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FORWARD
LOOKING
STATEMENTS

Statements about future results made in this presentation constaaterfgrwa
statements within the meaning of the Private Securities Litigation Reform A
1995. Such forwdmdking statements include projections.

These statements are based on current expectations and the current eco
environment. Forwhnoking statements and projections are inherently subje
significant economic, competitive and other uncertainties and contingenci
of which are beyond the control of management. The Company cautions t
statements are not guarantees of future performance. Actual results may
materially from those expressed or implied in thieddim@gstatements.

Important assumptions and other important factors that could cause actua
differ materially from those in the Howlangd) statements and projections are
specified in the Company's most recently filedk;orscli@rergport on Form
8K filed May 12, 2014 and other SEC filings.

You are cautioned not to place undue reliance on thele®kang/atdtements,
which speak only as of the date stated, or if no date is stated, the date of ¢
earnings conference call.

This presentation includes certa@ABR financial measures as defined unde
SEC rules. Important information regarding reconciliation of such measure
contained within this presentation, including in the Glossary section.
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Ron Nelson
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THIRD

QUARTER 2014 Record Third Quarter Results
HIGHLIGHTS

Revenue grew 6% and earnings per share grew
29%®

Strong demand and pricing trends in North
America

Continued growth of Budget in Europe

Incremental acquisition synergies

Increased share repurchase authorization by $200
million

Repurchased $60 million of shares in third
guarter and another $70 million in October

(a) Excluding certain items aViS budget g rOUp 4



NORTH
AMERICA
PRICING

Strong Pricing Trends

North America Pricing

+3%

First phase of integrate
DemandFleedPricing

system now deployed |
more than 100 marketg

increasing our agility Commercial Leisure Totaf’

Pricing growth aided by our strategic efforts to
accelerate growth

Positive pricing both on- and off- airport and in
each brand

First quarter of higher pricing on large commercial
rentals since 2009

(a) Excluding currency effects, pricing increased 3% a.ViS DUdget grOUD 5



NORTH
AMERICA
VOLUME

Robust Demand Environment

} Rental days increased 6%
} Ancillary revenue per day increased 7%

} Local market growth driven by general-use leisure

Shifted volume toward and commercial rentals

highermargin
proprietary websites
and mobile apps

Strategic Initiatives Driving Growth®

+21%

Specialty & Small Local Marketinternational
Premium Business Inbound
Vehicles
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(a) Yearovesryear revenue growth, excluding Payless



INTERNATIONA _
Record Results Despite Soft
Macroeconomic Conditions
Strongest quarterly revenue ever

Adjusted EBITDA increased 7% to arecord $160
million

JeerliniE el Margins expanded by 70 basis points
million in European

brand marketing year-over-year

EMEA revenue increased 2%"

Total revenue per day increased 3%

Budget revenue grew nearly 17%"

Ancillary revenue per day increased 11%"

Latin America / Asia-Pacific revenue increased 4%®

Results benefited from strong cost controls and
efficiency gains

(a) In constant currency a.ViS budget grOUp 7

(b) Excluding licensee revenues



NORTH _
AMERICA Recalls Driving Modestly

ELEET COSTS Higher Than Expected Fleet Costs

Recalls impacted utilization and residual values
in the third quarter

I Utilization down 160 basis points in the quarter

SeEEadlineEle < Strong August SAAR reduced dealer demand for
far in 2014, compared

roughly 70,000 in all of used cars
2013

Fleet Costs®

$361

$312$315

all

2006 2007 2008 2009 2010 2011 2012 2013 2014E

(a) Trailing twelve months,piepemonth, excludiBigcar a.ViS bUdget group 8



ZIPCAR
Record Quarterly Revenue

Began pooling of cars at over 80 locations
Signed partnership with Southwest Airlines

Full-scale launch of one-ways in Boston
Launchedipcann four

cities and at 21 Leveraged existing Avis Budget partnerships by

;'\?7'1\;{52'95 yNwih signing additional corporate accounts

Expanded Zipcar to Paris and Madrid

I wheels when you want them
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CAPITAL

ALLOCATION Uses of Free Cash Flow

} Acquisitions

Announced agreement to acquire largest Budget
licensee in North America

Expected to add $100 million of revenue and
more than $25 million of Adjusted EBITDA

} Share repurchases

Repurchased $210 million of stock through first
three quarters and another $70 million in October

Increased repurchase authorization by $200
million

Expect to repurchase $300 to $330 million of
stock this year
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2014 OUTLOOK

Expect to Deliver Record Results for 2014

North America

Full-year pricing projected to increase 2-3% in
constant currency

Pricing in October increased 3%
International
Macroeconomic conditions remain a headwind

Driving efficiencies, managing costs, focusing on
more profitable rentals and generating free cash
flow

Continue to Target $1 Billion
of Adjusted EBITDA in 2015
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THIRD QUARTE
2014 RESULTS

Highest quarterly
Adjusted EBITDA in ou
history

Earnings per share
increased 29% to $1.9
excluding certain items

Increased Adjusted EBITDA Margin

($ in millions)

Revenue Adjusted EBITDA

$2,542
$2,395 /@"

$417

16.0%
margin

Third Quarter Third Quarter Third Quarter Third Quarter
2013 2014 2013 2014
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THIRD QUARTE

2014 RESUL TS Record Quarterly Revenue
NORTH AMERIC

(yeafoveryear change)

Ancillary revenue per
day increased 7%

Pricing increas@w
excluding currenc

Rental Daﬂ?s Average Total
Daily Rafé Revenue

(a)Excludingipcar
(b)Excludingipcargas and customer recoveries avis budget group 14




