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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. 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's 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 such measures is contained within this presentation,
including in the Glossary section.
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Agenda

» Ron Nelson Chairman and Chief Executive Officer

» Larry De Shon President, Europe, Middle East and Africa

» Pat Siniscalchi President, Latin America / Asia-Pacific
Q&A

» Tom Gartland President, North America

» Scott Deaver Executive Vice President, Strategy
Q&A

» David Wyshner  Sr. Executive Vice President and CFO

Q&A

LUNCH
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Investor Day

Why are we here today?
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THEN AND NOW

Revenue Has Almost Returned to Pre-Recession Levels

Revenue
($ in millions)

$5.628 $5,900

2006 2011

I Avis Budget EMEA

avis budget group Note: 2006 is pro forma




THEN AND NOW

Significantly Improved Earnings And Margins

Adjusted EBITDA® Adjusted EBITDA
($ in millions) Margin®

$610 10.3%

2006 2011 2006 2011

I Avis Budget EMEA

. - Note: 2006 is pro forma
avis budget group

(a) Excluding certain items




THEN AND NOW

Strong Pretax Income Growth

Pretax Income®
($ in millions)

$324

+88%

B
B

2006 2011

I Avis Budget EMEA

aViS budget g\ o l--].l-_-] Note: 2006 is pro forma

(a) Excluding certain items




THEN AND NOW

Lower Leverage . ..

4.1X

2006

Leverage

(@)

.
davls budget group (a) Net corporate debt divided by pro-forma Adjusted EBITDA excluding certain items

3.4x

2011




Challenging Times

Global Recession
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Crisis on Wall Street as Lehman Tot

Fed Will Expend fts Lendl o Hid t Marbets; Mooes  Momentous Weckoud,

Merrill Is Sol;_l, AIG Seeks to Raise Cash’
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THEN AND NOW

... And Lower Stock Price???

September 5, 2006

avis budget group . \-4 ]




You Have Told Us What You Expect

1. Transparency

2. Access

3. Growth

avis budget group 12
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WHY AVIS BUDGET GROUP?

Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avis budget group
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Key Initiatives Drive Underlying Strategies

Sustained
Long-Term
Initiatives
Magnitude Evolutionary
of Strategic Value

Change Enhancement

Investments for
“. Growth and Profit

Performance Excellence

Execution Time and Challenge

avisbudget group 15




Global Travel Spend Expected To Double Over Next Decade

avis budget group

Global Travel & Tourism Growth® %,

($ in billions)

(a) Source: World Travel & Tourism Council

$3,941




Increased Revenue

avis budget group

$5,185

2010

Revenue
($ in millions)

$5,900

Note: Avis Europe acquisition closed on October 3, 2011

$7,300 - $7,600

2012E
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Increased Earnings

avis budget group

Adjusted EBITDA®

$410

2010

(a) Excluding certain items

($ in millions)

$825 - $875

2012E

18




WHY AVIS BUDGET GROUP?

Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Expand Our
Global
Footprint

avis budget grour

19




Expand Our Global Footprint

Locations in More Than 175 Countries
B Owned and Joint Venture Territories  [Jlj Licensed Territories

avis budget group
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Acquisition of Avis Europe Is An Exciting Opportunity

® Controlling the brand proposition globally

™ Increases presence in faster-growing markets A Vls
®

_ " L
o Meaningful growth and synergy opportunities mdrg.g

™ Expected to be earnings accretive in 2012®

.
avis budget group (a) Excluding purchase-accounting effects, transaction costs and restructuring / integration costs, and including $35 million of expected synergies 21




WHY AVIS BUDGET GROUP?

Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Customer
First

avis budget grour 22




Becoming A Customer Led, Service Driven Organization

avis budget group

CUSTOMER LED ‘ SERVICE DRIVEN™
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Using Self-Service Technology to Empower Our Customers

» Listen

» Innovate
Improved

. Customer

» Convenience ) .
Satisfaction

» Customer touchpoints

avis budget group 24




WHY AVIS BUDGET GROUP?

Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Drive
Efficiency
Throughout
the
Organization

avis budget grour 25




Driving Process Improvement

Performance Excellence Benefits

($ in millions)
Performance
\\ Excellence

avis budget group




Challenging Every Assumption

» “All demand is similar and good”
» “A Budget transaction is a lost Avis transaction”
» “Higher utilization always maximizes profits”

» “Decisions should be made at the local level”

avisbudget sroup 27




Investor Day

Why are we here today?

avis budget group 28




Key Messages Today

» Industry leader with two global brands

» Expanding our global footprint

» Strong financial performance

» Strategic initiatives focused on profitable growth

» Generating significant earnings and cash flow

avis budget group 29
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Key Messages

» Integration proceeding well

AVIS

» Significant synergies We ¥y

» Long-term profit opportunities

» Focused on margin expansion B“dget

» Well-positioned for a recovery in demand

avis budget group 31




» The business today

» Market dynamics

» Integration & growth drivers

avis budget group 32




The European Business Today — In Numbers

Annual revenue $1.7 billion

Rental days 25 million

Vehicles 100,000

Market share® 18%

aViS budget group (a) Euromonitor 33




Diversified Revenue Sources - Stable Earnings

: Commercial vs. On-Airport vs. Revenue by

Other France

Spain
50% 50%

Germany

Italy

avis budget group Note: 2011 results 34




Diversified Fleet Across Europe Mitigates Risk

Other o Volkswagen Audi
16% 20%

BMW
5%
Daimler
5%
Peugeot
Ford 17%
8%
0 : Renault
9% Fiat 10%
10%
aViS budget group Note: Based on 2012 expected purchases. Other includes unidentified vehicles.

By Manufacturer By Type

Program

80%




A Substantial Margin Opportunity

Adjusted EBITDA Margin

Excluding Licensee Revenue®

10.2%

6.2%

Avis Budget EMEA Avis Budget Group® |

. 2 (@) 2011 results excluding certain items.
avis budget group (b) Excluding EMEA




Strong and Experienced Management Team

Avis Budget
Position Nationality Experience
EMEA Chief Financial Officer == British 10 years
Italy Managing Director Italian 25 years
France and Benelux italian 15 vears
Managing Director y
UK Managing Director B= American 20 years
Spain Managing Director B B ltalian 9 years
Germa_ny an.d Central Region = Corman 13 years
Managing Director
VP, Licensee Development =f= British 24 years
EMEA Chief Information Officer == British <1 year

avis budget group
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How We’'re Dealing with Economic Headwinds

» Maintaining fleet and staff flexibility

» Promoting the Budget brand across
the region

» Ensuring tight cost controls

» Seeking dislocations that provide
compelling opportunities

avis budget group

Well-positioned .

in today’s
environment

38




» The business today

» Market dynamics

» Integration & growth drivers

avis budget group 39




Profile of European Car Rental Industry

» Top four rental companies have roughly 65% share
In aggregate

» Approximately half of the business is cross-border

» Brokers and other intermediaries are important
distribution channels

» Excess capacity among European OEMs

aViS budget group Note: Share data from Euromonitor 40




Competitive Strengths

Brands

» Only car rental company with a premium and
leisure brand in Europe

Technology

» Leveraging technology to deliver
mobility solutions

Service

» Avis Preferred / 3 minute promise

Partnerships

» Strong partnership relationships

avis budget group

41




Strong Consistent Share in the $13 Billion European Market

avis budget group
Europcar

Hertz

Sixt

Other

2009 2010 2011

“Other” segment primarily composed of large
number of smaller leisure competitors

.
davls budget group Source: Euromonitor (Eastern and Western Europe) 42




Our Revenue is Balanced Across Key Markets

Insurance
Replacement

34% 41% Corporate

60% 41% Leisure

Italy France Germany Spain Other

aViS budget group Note: 2011 results




Strong Industry Partnerships Drive Incremental Revenues

Long-Standing Relationships with Leading Travel Participants

BRITISH et ..
AIRWAYS KLM %)

c ar D e l M v NORDMANNS-REISER

ShiEE
Carlson m
Wagonlit " Cook IBERIAF
Travel
A
Expedia JF; &
xpedia 3 s 5
P QER i Emirates 'RFANCES S

S
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Highly Resilient, Diversified Licensee Cash-Flow Stream

EMEA Licensee Revenue®
($ in millions)

$84 $82 $82 $84

Middle East
and Africa

Europe

2008 2009 2010 2011

aViS budget group (a) € converted to $ at the average 2011 exchange rate of 1.38 45




» The business today

» Market dynamics

» Integration & growth drivers

avis budget group 46




Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avis budget group

47




Key Initiatives Drive Underlying Strategies

PHASE Il
» Drive Budget growth
» Fleet optimization

» Cost savings
PHASE ||

Magnitude » Ancillary sales
of Strategic

Change

» Cost savings
» Expand Budget brand

PHASE |
» Cost savings

» Grow inbound
volume

Performance Excellence

Execution Time and Challenge

avisbudget group 48




PHASE |

Grow Higher-Margin Inbound Volume

Plan to Drive Incremental Inbound Revenue

» Employ strategies proven in North America and EMEA
» Increase outbound focus from licensee territories
» Enhance global sales infrastructure

aViS budget group Note: Percentages represent 2011 inbound volume growth 49




PHASE |

Integration Ahead of Plan

Synergies to Provide $35 Million of Annual Benefits /%,
($ in millions) Savings

Leverage shared service infrastructure, etc. $13
Reduced senior management costs
Process improvement initiatives
Centralized procurement

IT consolidation (Phase 1)

Elimination of public-company expenses

Lease renegotiations

avis budget group




PHASE II

Drive Ancillary Sales

» Apply best practices developed in North America
— Recruit
— Train
— Incent
— Accountability

» Increase penetration rates of existing products:
— Supplemental coverage
— GPS
— Other insurance
— Fuel options

» Expand product offering

Ancillary products can double the profitability of a rental
transaction and improve customer satisfaction

avis budget group 51




PHASE II

Expanding Budget — A Substantial Growth Opportunity

Market Share %, %
2011

23% Budget

share equals
~$100 million
of revenue

New Zealand Canada Australia U.S. Europe

» Sales teams now focused on dual-brand strategy
» Launched in Spain and expanding network across Europe
» Budget Italy scheduled to become corporate-owned on June 1

.
davls budget group Source: Airport authorities, Euromonitor data for Canada, Europe and the Middle East 52




PHASE II

Cumulative $90 - $110 Million Profit Opportunity by 2015

Annual Benefit
($ in millions)

$90 - $110M
» Ancillary sales
Phase Il » Expand Budget
(2012-15) » Cost savings
» PEx
Phase | » Cost savings
(2012) » Inbound volume

» PEX

Annual Savings

avis budget group 53




PHASE Il

Drive Performance Excellence

Avis Budget Avis Budget %
Group® EMEA %
$5.5 $1.7
billion billion
Revenue
$258 $40 - $60
million _____m__i_l_l_i_q_n____
Performance
Excellence
Benefits $7
million

avis budget group (a) Excluding EMEA




PHASE Il

Longer-Term Profit Growth Opportunities

Global efficiency opportunities

Demand/fleet/yield optimization

Drive Performance Excellence

Further Budget brand expansion

avis budget group 55




PHASE Il

Longer-Term Opportunity Beyond 2015

Annual Benefit
($ in millions)
» Drive Budget growth
Phase Il > Fleet optimization
(>2015) » Cost savings
» PEXx
» Ancillary sales
Phase Il » Cost savings
(2012-15) » Expand Budget
» PEX
» Cost savings
Phase | J
(2012) » Inbound volume
» PEX
Annual Savings
avis budget group 56




2012 Outlook

» GDP expected to be down slightly
» Good summer reservation-build on early bookings

» Expect full-year revenue growth of 3-5%"
— Budget expansion

— Ancillary sales

» Synergies ahead of plan

avis budget group (a) Excluding currency 57




Key Messages

» Integration proceeding well

AVIS

» Significant synergies We ¥y

» Long-term profit opportunities

» Focused on margin expansion B“d Et
—'! y”

» Well-positioned for a recovery in demand

avis budget group 58
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40-Years With Avis Budget Group

avis budget group

S T e e

|

you doing?”

| said, “Nothing.”

My wife then asked, “Didn’t
you do that yesterday?”

| replied, “l wasn'’t
finished yet.”

60




Key Messages

» Leading market positions AVls

» Strong margins We try
parder

» High customer satisfaction levels

» Extensive relationships with leading

travel partners B“dget

» Emerging market growth opportunities

Pl a0y
B b T ]

LIl

avis budget group 61




Agenda

» The business today

» Competitive strengths

» Growth drivers

» Summary

avis budget group 62




The Business Today

Annual revenue $670 million

Adjusted EBITDA® $125 million

Rental days 8 million

Vehicles 33,000

Locations® 1,600

* A (a) Excluding certain items
avls budget g [ OUD (b) Including licensee locations 63




Diversified Revenue Sources

: Commercial vs.

On-Airport vs. Locations by
Off-Airport Region®

Latin

America Pacific

13% 21% | | 1% 29% |

Asia

avis budget group (a) Includes licensees 64




Diversified Fleet Mitigates Risk

By Manufacturer By Car Class By Type

Full SUV
Other van 2% Trucks
9% 5% 1%
Toyota M(:d
26% 8%

Nissan
5%

Kia
6%

Premoium Full
N P 10% 42%
MIISSU(;;IShI Program
20%
Mid SUV
Hyundai GM 10%
14% 18%

avis budget group
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Strong Revenue Growth . ..

Revenue
($ in millions)

avis budget group




Consistently High Margins

19%

I

Avis Budget Group Latin America / Asia-Pacific
Excluding
Latin America / Asia-Pacific

.
davls budget group Note: 2011 results, excluding certain items




Agenda

» The business today

» Competitive strengths

» Growth drivers

» Summary

avis budget group 68




Competitive Strengths

Position

» Strong leadership position in corporate-operated
countries

Network

» Well developed licensee and joint venture network
throughout 74 countries

Brand

» Brand recognition, excellent customer service
and industry partnerships driving growth

Ancillary

» High ancillary revenue penetration drives above
average margins

avis budget group

69




Leading Market Shares in Australia and New Zealand

avis budget group

24% Hertz

Europcar

Dollar Thrifty

Australia New Zealand

Grew two share points in each country in 2011

avis budget g[‘o U p Source: Airport authorities 70




Highly Resilient, Diversified Licensee Cash-Flow Stream

$30

$13 \\’

d
-

¥
: {!';:
v

2009 2010 2011

M Asia-Pacific ™ Latin America

.
avils budget group Note: Converted to US$ at the average 2011 exchange rate of Australia 1.033, New Zealand 0.787 and Argentina 0.242 71




Strong Industry Partnerships Drive Incremental Revenues

Long-Standing Relationships with Leading Industry Participants

BT T T

FLIGHT
IE Lend Lease

Fu hﬁterra

-""'-—-————-__-
Hogan

- g HIEEHIIIH
sicla [

w N
S Allianz ()
CATHAY PACIFIC "
TRAILFINDERS 0
THE TRAVEL EXPERTS bhpbiu.i ton
@)
HiltOIl ST AIRLINES Government

avis budget group
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Significant Revenue Derived from Ancillary Sales

Ancillary Revenue as a % of Total Revenue
13%

11%

I

North America Latin America /
Asia-Pacific

Ancillary revenues have significantly higher margins

avis budget 270U D Note: Ancillary revenues excludes gas and customer recoveries
o

73




High Customer Satisfaction Drives Incremental Sales

“Voice of The Customer” Scores

Completely 2011
Satisfied

Neutral

Australia New Zealand

Approximately 85% of Australian customers say they will
likely or probably choose Avis again®

avis budget group (a) ACA Research 2011 74




Agenda

» The business today

» Competitive strengths

» Growth drivers

» Summary

avis budget group 75




Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

wevzar AVIS,

3 ‘_. S eWiaTiy \\EQ W
E‘x”?\_ SRl i
% @ f "_\ s

-
==

e =

.

=
= e
3

Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avisbudget group 76




Key Initiatives Drive Underlying Strategies

Magnitude
of Strategic
Change

avis budget group

» Expand into faster-
growing segments

» Grow licensee network
in developing nations

» Grow Avis in China
and India

Performance Excellence

Execution Time and Challenge

» Expand Budget in
Asia-Pacific

» Leverage high customer
satisfaction

77




Well Positioned in Growth Markets

10-Year Average Annual Travel and Tourism
Growth Rate Projection®

21% 21%
17%

Latin America India China

.
dvils budget group (a) Source: World Travel & Tourism Council




Leading International Car Rental Company in China

» First-mover advantage
with 10 years of operation
in China

» 70 locations, targeting 110
by end of 2012

» Annual revenues of
$88 million

» Joint venture with Shanghai
Automotive Group

e

2 Source: Revenue data from audited financial statements
avis budget g FOUD Note: USD to CNY exchange rate of 0.1545

B 51% of population, 64% of GDP
B 44% of population, 32% of GDP

L7008 Shanghai

Guangzhou

79




Fast Growing China Market

» Growth drivers
— Expanding middle class
— Increased urbanization

— Government policies curbing
private car usage

» Consolidation opportunities
— Highly fragmented market

— More than 40,000 car rental
companies; 75% operate with
five cars or less

aViS budget group Source: Auto Rental News

Strong Growth in

Car Rental Market
($ in billions)

$8.0

2012 2016

80




Well Positioned in China

Revenue Revenue per Car
(% in millions) per Month®

China Auto Rental $102 $340

AVIS

$88 $1,220

eHi $56 $550

Avis China has been profitable
for the past 6 years

Source: China Auto Rental data from its IPO documents

4 oray Ir Note: USD to CNY exchange rate of 0.1545
avis budget group
5 f

(a) Approximate




Well Positioned in India

12t Year of Operation in India %, 2%

» 600,000 transactions
» 30 locations in 16 cities
» 1,100 vehicles

» 90% chauffeur driven

avis budget group 82




Fast Growing India Market

» Growth drivers

— Increasing local and international
tourism

— Business growth
— Investment in road infrastructure

» Consolidation opportunity
— Highly fragmented market

— Organized car rental companies are
3% of the total car rental market

$1.5 Billion Car Rental Market

avis budget group Source: Auto Rental News, 83




Substantial Budget Expansion Opportunity in Asia

1,025

Avis has >3x the Number of Locations than Budget

avis budget group 84




2012 Outlook

» Revenue expected to grow 6% to 9%
» Strong growth in corporate countries
» Licensees continue to drive high-margin revenue

» Further expansion in China

avis budget group 85




Key Messages

» Leading market positions AVls

» Strong margins We try
parder

» High customer satisfaction levels

» Extensive relationships with leading

travel partners B“dget

» Emerging market growth opportunities

Pl a0y
B b T ]

LIl
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Key Messages

» Well-positioned in the North American

vehicle rental market A VIS

» Strategic initiatives driving accelerated profit Wetﬂ;
growth harder:

» Investing to drive sustainable long-term
growth

» Focused on improving the customer
experience

avis budget group 89




» The business today

» Competitive strengths

» Growth drivers

avis budget group 90




The Business Today

$4.5 billion annual revenue

81 million rental days
Approximately 2,600 locations®
Airport share: 27%

v v Vv Vv

em—

» $375 million annual revenue
» 4 million rental days

» Approximately 2,200 locations

AVIS

We 0y

P

avis budget group (a) Including licensee locations

91




Diversified Revenue Sources

: Commercial vs. On-Airport vs. Time & Mileage
Sl Vs UL Leisure Off-Airport vs. Ancillary
Rental
(T&M)

23% |

.
davls budget group (a) Other includes gasoline, pass-through and licensee revenue 92




Serving Both Commercial and Leisure Travelers

Commercial
$2.1 Billion

Small Business
18%

Contracted P y
60% : Unaffiliated
8%
Replacement
4%
Inbound
2%
Government
Other 4%
4%

avis budget group

Leisure
$2.4 Billion

Unaffiliated
21%

Marketing &
Partnerships

54%
Inbound

14%

o)
Tour %

4%

93




Industry Revenue Has Rebounded Faster

Than Enplanements .

120 - 18%
— Car Rental Industry Revenue®
o
o
—
I |
110
o
o
o
I5
X 100 1%
o
<
Enplanements®
90 I I T T T ]
2005 2006 2007 2008 2009 2010 2011

aViS ‘budget gT'OUD (a) Source: Auto Rental News

(b) Source: Airline Transport Association




. and Our Profitability Has Improved Substantially

Adjusted EBITDA Margins Exceed Pre-Recession
Levels Despite Lower Revenue®

2007 2008 2009 2010 2011
$5.0 $5.1 $4.3 $4.3 $4.5
Revenue

(% in billions)

aViS budget g[’O U p (a) Excluding certain items




» The business today

» Competitive strengths

» Growth drivers

avis budget group 96




Competitive Strengths

: . AVIS  Budget
» Two leading brands sharing one cost structure ) '

Partnerships

» Strong partnerships and customer relationships
drive revenue

L —
» Diversifed fleet to meet range of customer needs o p—

Focus

p Sales force segmentation and channel focus

Team

» Dedicated Customer Experience team

avis budget group 97




Strong Industry Partnerships Drive Incremental Revenues

Long-Standing Relationships with Leading Industry Participants

:-}1 MGM RESORTS AmerlcanAlrllr:es a % United Technologies @
~ WYNDHAM Alrdvantage
—WORLOWIDE HAWAIIAN
Ll T LOGKHEED MANTI u%
20) UNITED 3 >
) WU accenture
Expedia g ﬁ NO———
Cosrco 1
L {m——— sou . RALPH LAUREN
ORBITZ  Trsviw ARLINES | -
*K
*% travelocity AIR CANADA @® )
IH- ) FRONTIER
=============== waow Hilton HHonors ~— A ' R b1 N E S m (Ebank Q;}Ems
NSTRUMENTS

» Over $1 billion of revenue from travel and air partnerships

avis budget group 98




Diversified Fleet Mitigates Risk

Mazda ©Other Full SUV
4% % 7%

- Ford

26%

Hyundai

6% .

Premium

Toyota 10%

6%

Kia

6%

Small
12%

Nissan

10% GM

20%

Mid SUV
Chrysler 18%
17%

.
davls budget group Note: As of March 30, 2012; risk/program mix is full-year 2012E

Full
27%

19%

By Manufacturer By Car Class By Type

Van
6%

Program
40%

99




Segment Focus: Highly Profitable Truck Rental Business

Despite Stable Adjusted EBITDA ...Reflecting
Revenues... Increased Significantly Higher
(in millions) Substantially®). .. Margins®
(in millions)
$416 $376 $49 13%

+190% |

2007 2011 2007 2011

avis budget group (a) Excluding certain items 100




Customer Experience Team: Drives Brand

Awareness and Customer Loyalty

Improved Customer Satisfaction Scores

AVIS Budget
N

2009 2011 2009 2011

avis budget group 101




» The business today

» Competitive strengths

» Growth drivers

avis budget group 102




Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avis budget group

103




Key Initiatives Drive Underlying Strategies

» Customer experience
» Connected car

Magnitude
of Strategic :CIRM o
Change Fleet disposition

» Small business

» International inbound
» Brand marketing

» Local market

» Other

- e

Performance Excellence

Execution Time and Challenge

avisbudget group 104




Grow Small Business

),
Average Ancillary Revenue %;'?9,«0
Daily Rate per Day

/

Corporate Small Business Corporate Small Business

13% higher revenue per transaction

avis budget group




Expand International Inbound

Ancillary
Average Length of Revenue Revenue
Daily Rate Rental per Day per Transaction
@
+ I + :
North  Inbound North  Inbound North  Inbound North Inbound
America America America America

avis budget group Note: North America excludes Inbound 106




Co-Branding Local Market Locations Increases Profits

Revenue Growth Multi-Branded

Locations

53

Overall Co-Branded 2010 2011 2012

Stores @

avis budget group




Growing Revenues in Other Strategically

Targeted Segments

Revenue Margin® %, %

$450-%$470

®

2010 2011 2012E North America Targeted
Overall Segments

avis budget group (2) 2011 data 108




Driving Increased Profits Through Ancillary Sales

C
Generate $6 per Rental Day in Ancillary Revenue %Z;a%
T&M Revenue T&M + Ancillary Revenue
per Rental Day" per Rental Day"

@

2007 2011 2007 2011

avis budget CJ‘ l--"!_-] (a) T&M revenue is time and mileage revenue 109

(b) Ancillary revenue excludes gas and customer recoveries




Brand Investments Drive Revenue and Improve Loyalty

avis budget group 110




Improve the Customer Experience to Drive Profits

Trusted
Customer
Relationship

Wl Listen Own
Resolve

Growth

Wi . Increase
Loyalty é! / Profitable
| = ‘

_B Ny
o4t &4  Empower
Simplify ' the
Ay Customer

¥, "f

Our customers spend

$2 billion annually with our competitors
avis budget group 111




Old Rental Agreement

S = WL 1S PLUSHDY N, 171,18
& DOCIMENT GISOIZHFS FEISINT 16 ED: SOAMOLAS AT LASUMDIA WD KY PN 716-507-5000 ez
W50930052 WL N GEEPIO/LZ0  ATu LAGEDIA WD WY RATE CON: /T
o ..., . oY DAY
LATED ", RO afces O PRREE. REr— Y000 ~Le RATE
L KA S0 AL RATE $1/0AF AFTER JRD DAY HARLY( 4151
pAlLY; 2,00
0w S00/0aT  DECLIND 50 LH 24,00
mug y wal?a %‘ zm bl mu:hal W
4008 AT ) 1 ey ME Ol
WRIVERS L1ow szAdSSss Al WM DIIND AR VI 6T
408 SN0 29858,
IOTIMATED BENTAL CMARSES ¢ 52745 CFf NY DATIAG | ACEPT OR 11,111 COMCESSION RESOIVERY FEC
TEHRES: W0 CID R CVERAGES 48 W 19,878
SON ARE, X
¥ED RENTAL,SDX
DIADUIC SYSTES OORF
IS AITICES-

WIS
“~TF T RETURN THE DAR PRIDR TO THE DUE TN TDE
SET FORTH ABOVE, T MAY EC CHAROED A NTGHER RATE,
¥10/0Y FEE APPLIES 70 1 DAY RENTAL C/D DN TUEe

avis budget group

Example — New Rental Agreement

New Rental Agreement

AVIS

RENTAL AGREEMENT NUMBER 137722245

We are proud to feature a 100% smoke-free fleet!

SPACE No.

RESERVATION NUMBER 12345678US1 D4

Your Information Your Vehicle Information

Customer Name: John Smith Vehicle Number: 12345678 Vehicle Exchange Area

Customer Loyalty Level: Avis First Plate Number: NJ XYZ123

Wizard Number: x110800 Vehide Group Rented:  SUV

Avis Worldwide Discount: Hans Inc./Costco Vehicle Description: Red Ford Explorer

Method of Payment: VISAXX1234 Vehicle Group Charged: Full Size

Secondary Method of Payment: MC XX1234 Fuel Gauge Reading:  Full

Travel Partner Number: CO/M12345 QOdometer Out. 23345 Miles

Your Rental

Pickup Date/Time: Jan 17, 201188:30am Return Date/Time: Jan 18, 2011@8:30am Additional fees may apply

Pickup Location: 310 EB4 Strest Return Location: 310 E64 Strast ifchanges are made
NY, NY 10017 NY, NY 10017 "wﬂ:m“""
(212) 593-8363 (212) 593-8363 Hld il

Your Estimated Vehicle Charges (Min: 1 Day

Rate Chart: Time and Mileage:

Mies.  Unlimited
Houly, § 1254
Daly:  § 3760
Weekly:  § 180.00

Your Discount: {Coupen Value If Applicable)
1 dlay at $37.60 = $ 37.60
Less 5% discount = (1.88}
Agreed upgrade {per day)=  $ 20.00

Your Optional Products/Services.

Please return the vehicle with the same amount o,
of fuel as when you received it. o LR i, 8
It you do not, fuel fees apply: - FUEL

&) [ you drive 74 miles or fess, a $13.99 flat rate will be automatically added to your
rental unfess you show a recefpt
b} I you drive 75 miles or more, & fee of §.9631 per mile or $7.99 per gallon appiies.

BB Yo Eximend TmamiMilesg: § 5572

Your Estimated Taxable Fees

Energy Recovery Fee: $.47/Per Day $ 047
Vehicle Licensing Fee: §.85/Per Day 3 085
Concession Recovery Fee: 10.00% § 377
Travel Partner Surcharge: $.75/Per Day $ 075
Estimated Taxable Fee Total: § 58
Your Estimated Subtotal Charges: § 615
Sales Tax: 6% $ 380

Loss Damage Waiver:
Additional Liability Insurance:
Personal Aceident Insurance;
Personal Effects Protection:
Roadside SafetyNat:

ESP:

\Whera2 GPS!

Avis Blast:

Ski Rack:

Child Safety Seat:

Additional Driver:

$ 14.05/Per Day Accepted
$12.95/Per Day Dedined
$ 200/Per Day Dedlined
$ 1.00/PerDay Declined
$ 405/PerDay Declined

» Customer-friendly language

» Transparency
» Branding

™
&

&0
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Introducing “Select & Go”

Available from Avis at 50 Major U.S. and Canadian RO
Airports by Year-End

Vehicle choice increases customer satisfaction

AVIS Preferred.

FSe/lect& Go

avis budget group 113




2012 Outlook

» Volume expected to increase mid-single-digits

» Increased penetration of high-margin ancillary products

» Continued used car market strength

» Laser focus on productivity, revenue generation and
sustained profitability

avis budget group 114




Key Messages

» Well-positioned in the North American

vehicle rental market A VIS

» Strategic initiatives driving accelerated profit Wetﬂ;
growth harder:

» Investing to drive sustainable long-term
growth

» Focused on improving the customer
experience

avis budget group 115




avis budget group

Investor Day Presentation

Scott Deaver
Executive Vice President — Strategy

May 2012




Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avis budget group
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Key Messages

» Our industry is at an inflection point enabled AVls

by technology

We oy
: : . : harder
» We are investing to capitalize on this global ~
opportunity
» New systems will drive efficiencies and
customer value BlldQEt

» Mobility and “virtual” rental capabilities will
vastly expand our addressable market

avis budget group
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Agenda

» Leveraging technology to optimize efficiency

» Maximizing customer value

» Capitalizing on the “virtual”
rental opportunity

avis budget group 119




Building the Industry’s First Fully Integrated System . ..

1 2 3 4

Dynamic Improved Targeted Integrate fleet
revenue forecasting s pricing o and revenue
management strategies management

Optimize pricing and fleet levels

avis budget group 120




... To Improve Profitability

Expect to Generate More Than $50 million
of Incremental EBITDA by 2014

A
Harvest
Implement and » North America
Profit Refine in 2014
Improvement » International in

» Pricing module 2015

» Fleet optimization

» Review, analyze

» Processes .
and adjust

» Input variables

» Constraints

2012 2013 2014/15

avis budget group Time 121




Agenda

» Leveraging technology to optimize efficiency

» Maximizing customer value

» Capitalizing on the “virtual”
rental opportunity

avis budget group 122




Mobile Applications Enhance Customer Value . ..

» Smart applications for reservation

— Websites and smart phone applications
for reservations anytime, anywhere in
35 languages

» Mobile check-in

— Allow customers to complete rental
agreement and choose their car via web
or mobile

» Future rental experience

— New services and products delivered on
mobile devices

avis budget group 123




... Continuing to Lead the Industry in Mobile Capabilities

Avis Budget Mobile Revenue®

1010 20Q10 3010 4Q10 1Q11 2011 3Q11  4Q1u1

Avis is only supplier with apps on all four major mobile platforms

aViS budget g['[? |__][') (a) North America




New Counter Interface to Maximize Profit per Customer

Before

(o PL01 RA CHECK oUT DoC RES
AGENT I0 {2345 PIN ENTER AGENT I0/PIN THEN SWIPE BELOW

NAME  TESTER, PRAHLAD RENT STA  DATE DLY? RSN 7
CONPANY  AVISBUDGET GROUP ADDRL 3 CENTURY DRIV
AR 7 ADDR3  PARSIPPANY,NJ, 07054, Us

CEX 12/12 DR LIC USCAAL234S
METH PAY CV  PREPY ? DB OSWAYS3  DEL ? TAX ?
AUTHORTZ (N ? (r? DIS/CoM 1/0
LCL CONT ? FIN ?
REMARKS  AVIS FIRST MEMBER AND B771000  ADJUSTMIT ?
INGTA LGA  DT/TH IN 30SEPIL/1500  OWF/MISC ?
RATES  Qu/H aRe/4§ WA H1 MLk ?
LW N PALN PEPN AL N SPC? PRTTEREQ  MRA
OT/THOUT FOR DELAYED C/0 AND REPRONTS  RA
ENT DATA ? SOURCE
HOURLY DY WKY
RSVD-H- 88,50 STANDARD UPSL  #100.50
L62 BLK LINC TCAR 4D 1500 AB BG H5 PS LS DL
SELECT SPACE NUMBER

FUEL QUT ?

PASSHORD
PR ML/KH OTHER

DIFF= 12,00 * 98,50  DIFF= 10.00
AGE=07/26 NEW 11 0811

avis budget

Check Out| Check In

After

Readyline| Walk Up ‘ Manifest‘ Rental

searcn I
1. Customer Information

Name TESTER

Dr License

us
Cntry

¥

» [PRAHLAD

DOB | 5/05/53
MM/DDYY

CA ¥ |A12345
State Number

Company AVISBUDGET GROUP

Address |3 CENTURY DRIVE

Contact Info

PARSIPPANY M1, 07054,US
City,State.Zip. Country{State=XX if no states)

Freq. Travel #
Type

b7

Local Renter | No V

[ Verified
Number

sS——————————————————————
2. Payment Information

Method | Credit Card i)

Credit Card

CCl

Visa
Type

[ v ||424p%*====*+0565 | |12 | [|12
Number/Swipe Exp Date Reason
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Agenda

» Leveraging technology to optimize efficiency

» Maximizing customer value

» Capitalizing on the “virtual”
rental opportunity

avis budget group 126




“Virtual” Rental Technologies — Capitalize on a

Significant Global Opportunity

Low-cost technology solutions being developed H Customer first

Automated check-out and check-in anywhere “ Customer first

Lowers our costs

amd  Efficiency

Expands our addressable market

h Accelerate growth

Varying business models will be required to
serve customers globally

H Global footprint

| =+ S i i
e
=7 85 g =

iin ‘ﬂug ;.'ﬂf: ‘}g = B
g wad 40
V2 B g R —
.F“w T et |

i S Ll e

avis budget group
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Key Messages

» Our industry is at an inflection point enabled

by technology AVIS

» We are investing to capitalize on this global mg;:

opportunity ™~

» New systems will drive efficiencies and
customer value Budget

» Mobility and “virtual” rental capabilities will
vastly expand our addressable market

avis budget group 128
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» The business today

» Strong financial performance

» Growth drivers

» 2012 outlook

» Summary

avis budget group




A Global Leader in the Car Rental Industry

Locations in More Than 175 Countries

=] Share position
Bl Owned and Joint Venture Territories

B Licensed Territories

avis budget group (a) Source: airport authorities, Euromonitor 132




Avis Budget Group Today

120 million 10,000
rental days locations

$7 billion
annual
revenue

28 million 450,000
transactions vehicles

. TR &
avls budget group Note: Pro forma for the acquisition of Avis Europe 133




Diversified Revenue Sources

: Commercial vs. On-Airport vs. U.S. vs.
Sl Vs UL Off-Airport International

710% 30% 50% 50% 710% 30% ¢ 60% 40%

Nz

.=
i ‘W i ‘

s - 73

[ ]
dvls budget group Note: Pro forma for the acquisition of Avis Europe
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Flexible Cost Structure Enables Us to Manage Our

Expenses Relative to Demand

Cost Structure is Approximately 75% Variable

Fleet Costs
30%
SG&A
10%
Variable Costs . Fixed Costs
[ Direct | [

2l Operating

15%

Operating
40%

avis budget group




Optimized Capital Structure Drives Higher Returns

Maximizing Our Use of Lower-Cost Vehicle-Backed Financing

A

High Equity®

Corporate Debt (net)

Cost of
Capital

Vehicle-Backed Debt

Low

3-Tier Capital Structure

avis budget group (a) Market value, as of March 31, 2012




No Corporate Debt Maturities Until 2014

($ in millions)

$1,225

$495

$395
$245

$375
$250

2012 2013 2014 2015 2016 2017 2018 2019

®Term loan ® Senior notes M Convertible note

3 . -~
dvils budget group (a) Pro forma for the May 2012 redemption of $200 million of senior notes

2020




Well-Laddered ABS Maturities

($ in millions)

$1,540

2012 2013 2014 2015 2016 2017

.4 -
davils budget group Note: Data are U.S. only as of March 31, 2012




» The business today

» Strong financial performance

» Growth drivers

» 2012 outlook

» Summary

avis budget group




Solid Post-Recession Revenue Recovery

$6.0 -

$5.5 -

$5.0 -

$4.5 -
4Q08

avis budget group

3Q09

Note: Results exclude Avis Europe

LTM Revenue
($ in billions)

2010

1Q11

4Q11

140




Intense Focus on Cost Reduction...

LTM Revenue per Employee

120% -

+17%

115% -

110% -

105% -

100%

95% . |
4Q08 3Q09

2Q10 1Q11 4Q11

avis budget group Note: Results exclude Avis Europe 141




... And Productivity Enhancements

Expect Performance Excellence (PEx) to Generate

More Than $300 Million of Benefits in 2012
($ in millions)

2008 2009 2010 2011 2012E

avis budget group




Drives Substantial Margin Improvement

LTM Adjusted EBITDA Margin®

12% -
. Margins have
10% - improved
> 400 bps

8% since 2006
6% -

4% -

2% -

0% -

4Q06 4Q07 4Q08 4Q09 4Q10 1Q12

* piia e Note: Excluding the acquisition of Avis Europe
4avils budget g 0 l‘-‘ll / (a) Excluding certain items 143




Free Cash Flow of More Than $900 Million Since 2007

($ in millions)

$1,181

$922

$342

$83

Cash Flow  _ Capital + Vehicle ~ —  Free Cash
From Expenditures Programs® Flow
Operations®

Note: Data is cumulative for years 2007-2011
() Excluding vehicle depreciation

4avls budget 8[0 u D (b) Including vehicle depreciation

144




Has Driven a Decline in Leverage

Adjusted EBITDA Leverage®

Pre-Recession Post-Recession

\@\ 3.4x
|

3.9x

2007 2011
Pro Forma

.
dvils budget group (a) Net corporate debt divided by Adjusted EBITDA excluding certain items 145




» The business today

» Strong financial performance

» Growth drivers

» 2012 outlook

» Summary

avis budget group




Four Underlying Strategies Drive Our Business Choices

Driving Sustained, Profitable Growth

wevzar AVIS,

” ‘1 [J""E!‘";’\"i'*";‘f%%f
Drive
Strategically Expand Our Put the Efficiency
Accelerate Global Customer Throughout
Growth Footprint First the
Organization

avisbudget group 147




Key Initiatives Drive Underlying Strategies

P Effective deployment
of cash flow
_ P Performance
Magnitude Excellence
of Strategic
Change | P Optimizing fleet costs

» Performance
Excellence

» Focus on high-
margin segments

» Performance
Excellence

Execution Time and Challenge

avis budget group

148




Grow in the Highest-Margin Segments

Average

avis budget group 149




Focus on Cost Control and Increasing Productivity

Cumulative Benefits of $600 Million Since Launch of éé,::"
Performance Excellence (PEX) Initiative in 2007

Revenue
and
Profits

Performance
\‘ Excellence

Analysis

Replication

Assessment

avis budget group 150




Leverage Technology — Optimize Fleet Costs

» Program » Geographic » Timing
versus risk allocation
» Seasonal » Mileage and » Location
needs usage
_ » Channel
» Car class mix » On-versus
off-airport
» Customer P » Vendor/
preferences » “Cascading” selling partner
'Iuﬁnmmmmé

avis budget group 151




Utilizing Alternative Channels for Vehicle Disposition

Auction
24%

Wholesale
Auction
67%
Alternative
Channels
9%

avis budget group 152




These Strategic Initiatives Really Matter

Annual Earnings Opportunity
($ in millions)

$180+

Growth in Ancillary Fleet Performance  Avis Europe Total
Key Segments  Revenue Optimization  Excellence Synergies

avis budget group 153




» The business today
» Strong financial performance

» Growth drivers

» 2012 outlook

» Summary

avis budget group




2012 Outlook

Revenue to Increase by Approximately 25-30%

Revenue
($ in millions)

$7,300 - $7,600

EMEA

$5,900

2011 2012E

» Combination of organic growth and acquisition of Avis Europe

avis budget group 155




2012 Outlook

Expect the Used Car Market to Remain Strong . . .

Off-Lease Vehicles
(in millions)

4.0 -

3.5 -

Average

2.0 - .

1.5 - .

1.0 T I T T I T T T T T T I T T I T T I T 1
1995 2000 2005 2010 2015E

Reduced Supply of Off-Lease Vehicles
Supports Residuals

avis budget group Source: Manheim Consulting 156




2012 Outlook

.. . North American Per-Unit Fleet Costs to Decline 3-8%

$400

$350

$300

LTM Monthly Per-Unit Fleet Costs

North America

$361

Average

$250 - e qan| 2012E
m R85 5040-$255
$200 I I I I I I I I I I I I I I I I I I I I I I I I I I I 1
2005 2006 2007 2008 2009 2010 2011 2012E
Risk % | 1% 8% 26% 55% 65% 53% 520 60%

avis budget group 157




2012 Outlook

Lower Vehicle Borrowing Rates

ABS Term Debt Average Rates®

4.9%
. ]
| —
2010 2011 2012E

» Expect to generate more than $25 million in interest savings
year-over-year due to lower rates

avis budget group (@ US. only 158




2012 Ou'_tlook _
Earnings Estimates

($ in millions)

Revenue

Adjusted EBITDA
Non-vehicle D&A
Interest expense

Pretax income
Income taxes

Net income

Diluted EPS

3 2 (a) Excludes certain items such as acquisition-related costs, restructuring costs and amortization of intangible assets recognized in purchase accounting J
avis budget group

(b) Based on mid-point of range

2012 Estimate®

$7,300 — $7,600

825 - 875
110
255
460 — 510
165 - 185
$295 — $325
$2.35 - $2.65

Growth vs. 2011®

26%

39%

50%

51%

52%




2012 Outlook

Strong Earnings Growth Expected

Adjusted EBITDA® Earnings Per Share®
($ in millions)

$825 - $875 $2.35 - $2.65

2011 2012E 2011 2012E

aViS budget group (a) Excluding certain items 160




2012 Outlook _
Generating Free Cash Flow

Pretax income $460 - $510
Plus: Non-vehicle depreciation and amortization 110
Less: Capital expenditures (125)
Working capital, fleet needs and other (50) - 50
Cash taxes (60) — (65)
Free cash flow $335 - $485




Opportunity
Use of Free Cash Flow for Debt Reduction

and Tuck-In Acquisitions

Equit
qamity Equity

Net Corporate T
Debt Net Corporate

Debt

Vehicle-Backed Vehicle-Backed
Debt Debt

2011 Longer-term

Targeting $300+ million of corporate debt pay-down in 2012

avis budget group

162




Opportunity
Multiple Sources of Long-Term Earnings Growth

Growth in developed markets

Incremental growth from developing markets
Ancillary revenues

Fleet and yield optimization

Productivity growth

Other strategic initiatives

Inflationary cost increases

Deployment of free cash flow

avis budget group

Long-Term Earnings
Growth Opportunity

2% - 4%
1% - 3%
1% - 2%
1% - 3%
2% - 4%
1% - 3%

(2%) — (4%)
5% - 2%

11% - 17%




Opportunity

Closing the Valuation Gap

P/E Ratios
21.6X

13.3x

Five Years Ago® Today®

» Trading at a 50% discount to the S&P 500
» Avis Budget P/E down 69% since 2007

(a) Based on mean estimate for 2007 per FactSet as of May 2, 2007

avis budget OTOUD (b) Based on mean estimate per FactSet as of May 2, 2012
= ) (c) Based on mid-point of Company estimate for 2012 as of May 2, 2012

6.7X

Avis Budget S&P 500 Avis Budget

Today®




» The business today
» Strong financial performance
» Growth drivers

» 2012 outlook

» Summary

avis budget group




What's New

» Launching Avis Select & Go this summer

» Pursuing substantial growth in China

» Piloting “virtual” rental, with plans to expand

» Using alternative channels for vehicle disposition

» Focused on the customer experience

» See large opportunities in Europe beyond initial integration
» Realizing substantial fleet cost savings

» Company generating significant cash flow and focused on debt
reduction

avis budget group 166




Key Messages

» Industry leader with two global brands
» Strong financial performance
p Strategic initiatives focused on profitable growth

» Generating significant earnings and cash flow

AVIS
/'S Budget

avis budget group 167
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Glossary

This presentation includes certain non-GAAP (generally accepted accounting principles) financial measures as defined under SEC rules. We have provided below reasons we present these non-GAAP
financial measures, a description of what they represent and a reconciliation to the most comparable financial measure calculated and presented in accordance with GAAP.

Adjusted EBITDA

Adjusted EBITDA represents income (loss) before non-vehicle related depreciation and amortization, any impairment charge, transaction-related costs, non-vehicle related interest and income taxes.
Adjusted EBITDA excluding certain items represents Adjusted EBTIDA excluding restructuring-related expenses, costs related to early extinguishment of debt and other certain items as such items are not
representative of the results of operations of our business. We believe that Adjusted EBITDA and Adjusted EBITDA excluding certain items are useful as supplemental measures in evaluating the aggregate
performance of our operating businesses. Adjusted EBITDA is the measure that is used by our management, including our chief operating decision maker, to perform such evaluation. It is also a component
of our financial covenant calculations under our credit facilities, subject to certain adjustments. Adjusted EBITDA should not be considered in isolation or as a substitute for net income (loss) or other income
statement data prepared in accordance with GAAP and our presentation of Adjusted EBITDA may not be comparable to similarly-titled measures used by other companies. We believe that the measures
referred to above are useful as supplemental measures in evaluating the aggregate performance of the Company.

Reconciliation of Adjusted EBITDA to income (loss) before income taxes (in millions):

Year Ended December 31, Quarter Ended March 31,
2006 2007 2008 2009 2010 2011 2011 2012

Total Revenue $ 5628 $ 5,986 $ 5984 $ 5131 $ 5185 $ 5,900 $ 123 $ 1623
Adjusted EBITDA excluding certain items $ 405 $ 409 $ 169 $ 243 $ 410 $ 610 $ 83 $ 119
Less: Non-vehicle related depreciation and amortization 96 84 88 96 90 91 23 27
!nterest expense relateq Fg corporatle debt, net (excluding pre-closing 137 127 129 153 162 195 0 73
interest related to acquisition financing)
Income (loss) before income taxes, excluding certain items $ 172 $ 198 $ (48 $ (6 $ 158 $ 324 $ 20 $ 19
Less certain items:

Transaction-related costs - - - - 14 255 2 6

Acquisition-related interest - - - - 8 24 7 -

Restructuring charges 10 - 28 20 11 5 - 7

Acquisition-relation amortization expense - - - - - 4 - 5

Early extinguishment of debt - - - - 52 - - 27

Litigation costs - - 5 18 1 - - -

Impairment - 1,195 1,262 33 -

Separation-related costs, net 23 (5) - - -

Vehicle and intercompany interest, net 8 - - - -

Public company costs (6) - - - -

Non-vehicle depreciation and amortization 9 - - - -

Interest expense related to corporate debt 412 - - - -

Corporate and other EBITDA 393 - - - - - - -
Avis Budget Group, Inc. income (loss) before income taxes $ (677) $ (992 $ (1,343) $ (1) $ 72 $ 36 $ 11 $  (26)

avis budget group (a) Pro forma A-1




Glossary

avis budget group

Reconciliation of Net Corporate Debt (in millions): Quarter Ended
Year Ended December 31, March 31,
2006 2007 2008 2009 2010 2011 2012
Net corporate debt $ 1,670 $ 1583 $ 1531 $ 1,649 $ 1501 $ 2,671 $ 2,695
Plus: Cash and cash equivalents 172 214 258 482 911 534 606
Corporate debt $ 1842 $ 1797 $ 1789 $ 2131 $ 2,502 $ 3,205 $ 3301
Reconciliation of Adjusted EBITDA excluding certain items, amortization of deferred financing fees and stock-based compensation (in millions):
Year Ended LTM Ended
December 31, March 31,
2011 2012
Pro forma Adjusted EBITDA excluding certain items $ 781 $ 810
Avis Europe pro forma EBITDA 171 164
Adjusted EBITDA excluding certain items $ 610 $ 646
Less: Non-vehicle related depreciation and amortization 91 95
Interest expense related to corporate debt, net (excluding pre-closing interest related to acquisition 105 278
financing)
Income (loss) before income taxes, excluding certain items $ 324 $ 323
Less certain items:
Transaction-related expenses 255 259
Acquisition-related interest 24 17
Restructuring charges 5 12
Acquisition-relation amortization expense 4 9
Early extinguishment of debt 27
Litigation costs - -
Impairment - -
Income (loss) before income taxes $ 36 $ O
Reconciliation of net income, excluding certain items to net income (loss): Year Ended December 31,
2010 2011
Earnings per share, excluding certain items (diluted) $ 090 $ 165
Shares used to calculate Earnings per share, excluding certain items (diluted) 126.7 128.9
Net income (loss), excluding certain items $ 107 $ 206
Less certain items, net of tax:
Transaction-related expenses 8 215
Acquisition-related interest 5 14
Restructuring charges 7 3
Acquisition-relation amortization expense - 3
Early extinguishment of debt 32 -
Litigation costs 1 -
Net income (loss) $ 54 $  (29)

A-2




