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4.50
%

4.75
%
Long-term rate of return on plan assets
5.25
%

5.35
%

5.25
%
To select a discount rate for its defined benefit pension plans, the Company uses a modeling process that involves
matching the expected cash outflows of such plan, to a yield curve constructed from a portfolio of AA-rated
fixed-income debt instruments. The Company uses the average yield of this hypothetical portfolio as a discount rate
benchmark.
The Company’s expected rate of return on plan assets of 7.50% and 5.25% for U.S. plans and non-U.S. plans,
respectively, used to determine pension obligations and pension costs, is a long-term rate based on historic plan asset
returns in individual jurisdictions, over varying long-term periods combined with current market conditions and broad
asset mix considerations.
As of December 31, 2013, substantially all of the Company’s defined benefit pension plans had a projected benefit
obligation in excess of the fair value of plan assets. The Company expects to contribute approximately $9 million to
the U.S. plans and $11 million to the non-U.S. plans in 2014.
The Company’s defined benefit pension plans’ assets are invested primarily in mutual funds and may change in value
due to various risks, such as interest rate and credit risk and overall market volatility. Due
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to the level of risk associated with investment securities, it is reasonably possible that changes in the values of the
pension plans’ investment securities will occur in the near term and that such changes would materially affect the
amounts reported in the Company’s financial statements.
The U.S. defined benefit pension plans’ investment goals and objectives are managed by the Company with
consultation from independent investment advisors. The Company seeks to produce returns on pension plan
investments, which are based on levels of liquidity and investment risk that the Company believes are prudent and
reasonable, given prevailing capital market conditions. The pension plans’ assets are managed in the long-term
interests of the participants and the beneficiaries of the plans. The Company’s overall investment strategy has been to
achieve a mix of approximately 65% of investments for long-term growth and 35% for near-term benefit payments
with a wide diversification of asset types and fund strategies. The Company believes that diversification of the
pension plans’ assets is an important investment strategy to provide reasonable assurance that no single security or
class of securities will have a disproportionate impact on the pension plans. As such, the Company allocates assets
among traditional equity, fixed income (U.S. and non-U.S. government issued securities, corporate bonds and
short-term cash investments) and other investment strategies.
The equity component’s purpose is to provide a total return that will help preserve the purchasing power of the assets.
The pension plans hold various mutual funds that invest in equity securities and are diversified among funds that
invest in large cap, small cap, growth, value and international stocks as well as funds that are intended to “track” an
index, such as the S&P 500. The equity investments in the portfolios will represent a greater assumption of market
volatility and risk as well as provide higher anticipated total return over the long term. The equity component is
expected to approximate 45%-65% of the U.S. pension plans’ assets.
The purpose of the fixed income component is to provide a deflation hedge, to reduce the overall volatility of the
pension plans assets in relation to the liability and to produce current income. The pension plans hold mutual funds
that invest in securities issued by governments, government agencies and corporations. The fixed income component
is expected to approximate 30%-40% of the U.S. pension plans’ assets.
The management of the Company’s non-U.S. defined benefit pension plans’ investment goals and objectives vary
slightly by country, but are managed with consultation and advice from independent investment advisors. The
investment policy is set with the primary objective to provide appropriate security for all beneficiaries; to achieve
long-term growth in the assets sufficient to provide for benefits from the plan; and to achieve an appropriate balance
between risk and return with regards to the cost of the plan and the security of the benefits. A suitable strategic asset
allocation benchmark is determined for the plans to maintain diversified portfolios, taking into account government
requirements, if any, regarding unnecessary investment risk and protection of pension plans’ assets. The defined
benefit pension plans’ assets are primarily invested in equities, bonds, absolute return funds and cash.
The Company used significant observable inputs (Level 2 inputs) to determine the fair value of the defined benefit
pension plans’ assets. See Note 2—Summary of Significant Accounting Policies for the Company’s methodology used to
measure fair value. The following table presents the defined benefit pension plans’ assets measured at fair value, as of
December 31:
Asset Class 2013 2012
Cash equivalents $10 $3
Short term investments 5 7
U.S. stock 104 91
Non-U.S. stock 166 149
Real estate investment trusts 9 6
Non-U.S. government securities 80 70
U.S. government securities 3 20
Corporate bonds 137 105
Other assets 3 14
Total assets $517 $465

The Company estimates that future benefit payments from plan assets will be $23 million, $24 million, $25 million,
$26 million, $27 million and $159 million for 2014, 2015, 2016, 2017, 2018 and 2019 to 2023, respectively.
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Multiemployer Plans
The Company contributes to a number of multiemployer plans under the terms of collective-bargaining agreements
that cover a portion of its employees. The risks of participating in these multiemployer plans are different from
single-employer plans in the following aspects: (i) assets contributed to the multiemployer plan by one employer may
be used to provide benefits to employees of other participating employers; (ii) if a participating employer stops
contributing to the plan, the unfunded obligations of the plan may be borne by the remaining participating employers;
(iii) if the Company elects to stop participating in a multiemployer plan it may be required to contribute to such plan
an amount based on the under-funded status of the plan; and (iv) the Company has no involvement in the management
of the multiemployer plans’ investments. For the years ended December 31, 2013, 2012 and 2011, the Company
contributed a total of $8 million, $9 million and $6 million, respectively, to multiemployer plans.

19.Financial Instruments
Risk Management
Currency Risk. The Company uses currency exchange contracts to manage its exposure to changes in currency
exchange rates associated with its non-U.S.-dollar denominated receivables and forecasted royalties, forecasted
earnings of non-U.S. subsidiaries and forecasted non-U.S.-dollar denominated acquisitions. The Company primarily
hedges a portion of its current-year currency exposure to the Australian, Canadian and New Zealand dollars, the Euro
and the British pound sterling. The majority of forward contracts do not qualify for hedge accounting treatment. The
fluctuations in the value of these forward contracts do, however, 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 12 months are designated and do qualify as cash flow hedges.
The Company has designated its 6% Euro-denominated Notes issued March 2013 as a hedge of its net investment in
Euro-denominated foreign operations. The Company records the effective portion of the gain or loss on this net
investment hedge, net of taxes, in accumulated other comprehensive income as part of currency translation
adjustments. For the year ended December 31, 2013, the Company has recorded an $11 million loss, net of tax, in
accumulated other comprehensive income.
The amount of gains or losses reclassified from other comprehensive income to earnings resulting from
ineffectiveness or from excluding a component of the hedges’ gain or loss from the effectiveness calculation for cash
flow and net investment hedges during 2013, 2012 and 2011 was not material, nor is the amount of gains or losses the
Company expects to reclassify from other comprehensive income to earnings over the next 12 months.
Interest Rate Risk. 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. During 2013, 2012 and 2011, the Company
recorded net unrealized gains on cash flow hedges of $1 million, $13 million and $33 million, net of tax, respectively,
to other comprehensive income. The after-tax amount of gains or losses reclassified from accumulated other
comprehensive income (loss) to earnings resulting from ineffectiveness for 2013, 2012 and 2011 was not material to
the Company’s results of operations.
The amount deferred in accumulated other comprehensive income that the Company expects to be recognized in
earnings in 2014 is not material.
The Company uses interest rate swaps, including freestanding derivatives and derivatives 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 recorded net unrealized gains of $1 million, net of tax, to other comprehensive income during each of the
years 2013, 2012 and 2011.
The Company uses derivatives to manage the risk associated with its floating rate vehicle-backed debt. These
derivatives include freestanding derivatives and derivatives designated as cash flow hedges, which have maturities
ranging from August 2014 to November 2018. In connection with such cash flow hedges, the Company did not record
any net unrealized gains or losses to other comprehensive income during 2013, and during 2012 and 2011, recorded
net unrealized gains of $12 million and $32 million, net of tax,
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respectively. The Company recorded losses of $1 million, $3 million and $2 million related to freestanding derivatives
during 2013, 2012 and 2011, respectively.
Commodity Risk. The Company periodically enters into derivative commodity contracts to manage its exposure to
changes in the price of gasoline. These instruments were designated as freestanding derivatives and the changes in fair
value are recorded in the Company’s consolidated results of operations. These derivatives resulted in a gain of $1
million in 2013, a gain of $3 million in 2012 and a loss of less than $1 million in 2011.
Credit Risk and Exposure. The Company is exposed to counterparty credit risks in the event of nonperformance by
counterparties to various agreements and sales transactions. The Company manages such risk by evaluating the
financial position and creditworthiness of such counterparties and by requiring collateral in certain instances in which
financing is provided. The Company mitigates counterparty credit risk associated with its derivative contracts by
monitoring the amount for which it is at risk with each counterparty, periodically evaluating counterparty
creditworthiness and financial position, and where possible, dispersing its risk among multiple counterparties.
There were no significant concentrations of credit risk with any individual counterparties or groups of counterparties
at December 31, 2013 or 2012, other than (i) risks related to the Company’s repurchase and guaranteed depreciation
agreements with domestic and foreign car manufacturers, including Ford, General Motors, Chrysler, Peugeot,
Volkswagen, Fiat, Mercedes, Kia, BMW, Toyota, and Renault, and primarily with respect to receivables for program
cars that were disposed but for which the Company has not yet received payment from the manufacturers (see Note
2—Summary of Significant Accounting Policies), (ii) receivables from Realogy and Wyndham related to certain
contingent, income tax and other corporate liabilities assumed by Realogy and Wyndham in connection with their
dispostion and (iii) risks related to leases which have been assumed by Realogy, Wyndham or Travelport but of which
the Company is a guarantor. Concentrations of credit risk associated with trade receivables are considered minimal
due to the Company’s diverse customer base. The Company does not normally require collateral or other security to
support credit sales.
Fair Value
Derivative instruments and hedging activities
As described above, derivative assets and liabilities consist principally of currency exchange contracts, interest rate
swaps, interest rate contracts and commodity contracts.
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
December 31, 2013 was approximately $2 million, for which the Company has posted cash collateral in the normal
course of business.
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The Company held derivative instruments with absolute notional values as follows:
As of December 31,
2013 2012

Interest rate caps (a) $8,924 $5,748
Interest rate swaps 850 625
Foreign exchange swaps 746 984
Foreign exchange forward contracts 268 14

Commodity contracts (millions of gallons of unleaded gasoline) 8 —
__________

(a)

Represents $7.1 billion of interest rate caps sold, partially offset by approximately $1.8 billion of interest rate caps
purchased at December 31, 2013 and $4.1 billion of interest rate caps sold, partially offset by approximately $1.7
billion of interest rate caps purchased at December 31, 2012. These amounts exclude $5.2 billion and $2.4 billion
of interest rate caps purchased by the Company’s Avis Budget Rental Car Funding subsidiary at December 31, 2013
and 2012, respectively.

Fair values (Level 2) of derivative instruments are as follows: 
As of December 31, 2013 As of December 31, 2012
Fair Value,
Asset 
Derivatives

Fair Value,
Liability 
Derivatives

Fair Value,
Asset 
Derivatives

Fair Value,
Liability 
Derivatives

Derivatives designated as hedging instruments
Interest rate swaps (a) $2 $1 $— $1

Derivatives not designated as hedging instruments
Interest rate caps (b) 2 13 — 4
Interest rate swaps (a) — — — 12
Foreign exchange forward contracts and swaps (c) 3 5 3 8
Commodity contracts (c) — — — —
Total $7 $19 $3 $25

__________
Amounts in this table exclude derivatives issued by 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 16—Stockholders’ Equity.
(a) Included in other non-current assets or other non-current liabilities.
(b) Included in assets under vehicle programs or liabilities under vehicle programs.
(c) Included in other current assets or other current liabilities.
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The effects of derivatives recognized in the Company’s Consolidated Financial Statements are as follows:
Year Ended December 31,
2013 2012 2011

Derivatives designated as hedging instruments
Interest rate swaps (a) $1 $13 $33

Derivatives not designated as hedging instruments (b)
Foreign exchange forward contracts and swaps (c) 27 (31 ) (19 )
Interest rate caps (d) 4 (15 ) (3 )
Commodity contracts (e) 1 3 —

Total $33 $(30 ) $11
__________ 
(a) Recognized, net of tax, as a component of other comprehensive income within stockholders’ equity.

(b) Gains (losses) related to derivative instruments are expected to be largely offset by (losses) gains on the underlying
exposures being hedged.

(c)

For the year ended December 31, 2013, included a $20 million gain included in interest expense and a $7 million
gain included in operating expenses. For the year ended December 31, 2012, included a $32 million loss in interest
expense and a $1 million gain in operating expenses. For the year ended December 31, 2011, included a $46
million loss in transaction-related costs and a $27 million gain in operating expenses.

(d)

For the year ended December 31, 2013, $1 million of expense is included in vehicle interest, net and a $5 million
gain is included in interest expense. For the year ended December 31, 2012, amounts are included in vehicle
interest, net. For the year ended December 31, 2011, $2 million of expense is included in vehicle interest, net and
$1 million of expense is included in interest expense.

(e) Included in operating expenses.
Debt Instruments

The carrying amounts and estimated fair values of financial instruments are as follows:
As of December 31, 2013 As of December 31, 2012
Carrying
Amount

Estimated
Fair Value

Carrying
Amount

Estimated
Fair Value

Corporate debt
Short-term debt and current portion of long-term
debt, excluding convertible debt $23 $23 $57 $58

Long-term debt, excluding convertible debt (a) 3,305 3,416 2,720 2,903
Convertible debt (a) 66 159 128 171

Debt under vehicle programs
Vehicle-backed debt due to Avis Budget Rental Car
Funding (a) $5,656 $5,732 $5,203 $5,391

Vehicle-backed debt (a) 1,668 1,675 1,599 1,613
Interest rate swaps and interest rate caps (b) 13 13 4 4
___________
(a) The fair value measurements are based on significant observable inputs (Level 2).
(b) Derivatives in liability position.

20.Segment Information
The Company’s chief operating decision maker assesses performance and allocates resources based upon the separate
financial information from the Company’s operating segments. In identifying its reportable segments, the Company
considered the nature of services provided, the geographical areas in which the segments operated and other relevant
factors. The Company aggregates two of its operating segments into each of its North America and International
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reportable segments.
Management evaluates the operating results of each of its reportable segments based upon revenue and “Adjusted
EBITDA,” which the Company defines as income from continuing operations before non-vehicle related depreciation
and amortization, any impairment charge, early extinguishment of debt, non-vehicle related interest,
transaction-related costs and income taxes. The Company’s presentation of Adjusted EBITDA may not be comparable
to similarly-titled measures used by other companies.
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Year Ended December 31, 2013

North America International Truck Rental Corporate
and Other (a) Total

Net revenues $5,083 $2,481 $373 $— $7,937
Vehicle depreciation and lease
charges, net 1,262 501 48 — 1,811

Vehicle interest, net 204 48 12 — 264
Adjusted EBITDA 500 240 15 (47 ) 708
Non-vehicle depreciation and
amortization 102 49 1 — 152

Segment assets exclusive of assets
under vehicle programs 3,748 1,779 80 225 5,832

Assets under vehicle programs 7,967 2,136 349 — 10,452
Capital expenditures (excluding
vehicles) 99 53 — — 152

__________ 

(a)
Primarily represents unallocated corporate overhead, receivables from our former subsidiaries and debt financing
fees related to our corporate debt.

Year Ended December 31, 2012

North America International Truck Rental Corporate
and Other (a) Total

Net revenues $4,640 $2,342 $374 $1 $7,357
Vehicle depreciation and lease
charges, net 943 483 45 — 1,471

Vehicle interest, net 246 38 13 — 297
Adjusted EBITDA 556 234 33 (21 ) 802
Non-vehicle depreciation and
amortization 78 46 1 — 125

Segment assets exclusive of assets
under vehicle programs 3,065 1,740 90 224 5,119

Assets under vehicle programs 7,394 2,300 405 — 10,099
Capital expenditures (excluding
vehicles) 72 60 — — 132

__________ 

(a) Primarily represents unallocated corporate overhead, receivables from our former subsidiaries and debt financing
fees related to our corporate debt.

Year Ended December 31, 2011 

North America International Truck Rental Corporate
and Other (a) Total

Net revenues $4,495 $1,028 $376 $1 $5,900
Vehicle depreciation and lease
charges, net 969 209 45 — 1,223

Vehicle interest, net 263 11 12 — 286
Adjusted EBITDA 442 127 49 (13 ) 605
Non-vehicle depreciation and
amortization 80 14 1 — 95

Segment assets exclusive of assets
under vehicle programs 2,112 1,464 88 184 3,848
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Assets under vehicle programs 6,674 2,109 307 — 9,090
Capital expenditures (excluding
vehicles) 54 10 1 — 65

__________ 

(a) Primarily represents unallocated corporate overhead, receivables from our former subsidiaries and debt financing
fees related to our corporate debt.
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Provided below is a reconciliation of Adjusted EBITDA to income before income taxes.
For the Year Ended December 31,
2013 2012 2011

Adjusted EBITDA (a) $708 $802 $605
Less: Non-vehicle related depreciation and amortization 152 125 95
Interest expense related to corporate debt, net 228 268 219
Early extinguishment of debt 147 75 —
Transaction-related costs 51 34 255
Impairment 33 — —

Income before income taxes $97 $300 $36
__________

(a) Adjusted EBITDA includes restructuring costs of $61 million, $38 million and $5 million for the years ended
December 31, 2013, 2012 and 2011, respectively.

The geographic segment information provided below is classified based on the geographic location of the Company’s
subsidiaries. 

United States All Other
Countries Total

2013
Net revenues $5,030 $2,907 $7,937
Assets exclusive of assets under vehicle programs 3,729 2,103 5,832
Assets under vehicle programs 7,791 2,661 10,452
Property and equipment, net 424 190 614

2012
Net revenues $4,637 $2,720 $7,357
Assets exclusive of assets under vehicle programs 3,094 2,025 5,119
Assets under vehicle programs 7,329 2,770 10,099
Property and equipment, net 366 163 529

2011
Net revenues $4,489 $1,411 $5,900
Assets exclusive of assets under vehicle programs 2,177 1,671 3,848
Assets under vehicle programs 6,553 2,537 9,090
Property and equipment, net 365 128 493

21.Guarantor and Non-Guarantor Consolidating Financial Statements
The following consolidating financial information presents Consolidating Condensed Statements of Operations for the
years ended December 31, 2013, 2012 and 2011, Consolidating Condensed Balance Sheets as of December 31, 2013
and December 31, 2012 and Consolidating Condensed Statements of Cash Flows for the years ended December 31,
2013, 2012 and 2011 for: (i) Avis Budget Group, Inc. (the “Parent”); (ii) ABCR 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, 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 notes issued by ABCR. See Note 13—Long-term Debt and Borrowing
Arrangements for additional description of these guaranteed notes. The Senior Notes have separate investors than the
equity investors of the Company and are guaranteed by the Parent and certain subsidiaries.
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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 Operations, certain expenses
incurred by the Subsidiary Issuers are allocated to the
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guarantor and non-guarantor subsidiaries. Certain reclassifications have been made to the 2012 and 2011
consolidating condensed financial statements to correct the classification of intercompany transactions to report them
on a gross basis and to conform to the current year presentation. The reclassified amounts had no impact on reported
net income, stockholders’ equity, or the net change in cash for the periods presented for the Parent, Subsidiary Issuer,
Guarantor Subsidiaries, Non-Guarantor Subsidiaries, Eliminations or the Company on a consolidated basis.
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Consolidating Condensed Statements of Operations
For the Year Ended December 31, 2013 

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-
Guarantor 
Subsidiaries

Eliminations Total

Revenues
Vehicle rental $— $— $3,786 $1,921 $— $5,707
Other — — 1,098 3,086 (1,954 ) 2,230
Net revenues — — 4,884 5,007 (1,954 ) 7,937

Expenses
Operating 7 15 2,425 1,627 — 4,074
Vehicle depreciation and lease
charges, net — — 1,776 1,806 (1,771 ) 1,811

Selling, general and administrative35 6 591 387 — 1,019
Vehicle interest, net — — 182 265 (183 ) 264
Non-vehicle related depreciation
and amortization — 2 97 53 — 152

Interest expense related to
corporate debt, net:
Interest expense 3 196 — 29 — 228
Intercompany interest expense
(income) (12 ) (30 ) 6 36 — —

Early extinguishment of debt 53 94 — — — 147
Restructuring expense — — 25 36 — 61
Transaction-related costs 1 24 3 23 — 51
Impairment — 33 — — — 33
Total expenses 87 340 5,105 4,262 (1,954 ) 7,840

Income (loss) before income taxes
and equity in earnings of
subsidiaries

(87 ) (340 ) (221 ) 745 — 97

Provision for (benefit from) income
taxes (14 ) (124 ) 156 63 — 81

Equity in earnings of subsidiaries 89 305 682 — (1,076 ) —
Net income $16 $89 $305 $682 $(1,076 ) $16

Comprehensive income $23 $96 $310 $657 $(1,063 ) $23
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For the Year Ended December 31, 2012

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Revenues
Vehicle rental $— $— $3,491 $ 1,806 $— $5,297
Other 1 — 1,052 2,130 (1,123 ) 2,060
Net revenues 1 — 4,543 3,936 (1,123 ) 7,357

Expenses
Operating — 5 2,305 1,514 — 3,824
Vehicle depreciation and lease
charges, net — — 902 996 (427 ) 1,471

Selling, general and
administrative 21 — 573 331 — 925

Vehicle interest, net — — 234 300 (237 ) 297
Non-vehicle related depreciation
and amortization — 2 75 48 — 125

Interest expense related to
corporate debt, net:
Interest expense 9 246 — 13 — 268
Intercompany interest expense
(income) (18 ) (314 ) 277 55 — —

Early extinguishment of debt 44 31 — — — 75
Restructuring expense — — 3 35 — 38
Transaction-related costs 4 1 1 28 — 34
Total expenses 60 (29 ) 4,370 3,320 (664 ) 7,057

Income (loss) before income taxes
and equity in earnings of
subsidiaries

(59 ) 29 173 616 (459 ) 300

Provision for (benefit from)
income taxes (8 ) (106 ) 72 52 — 10

Equity in earnings of subsidiaries 341 206 105 — (652 ) —
Net income $290 $341 $206 $ 564 $(1,111 ) $290

Comprehensive income $322 $373 $237 $ 594 $(1,204 ) $322

F-47

Edgar Filing: U S GLOBAL INVESTORS INC - Form 4

Explanation of Responses: 18



Table of Contents

For the Year Ended December 31, 2011

Parent Subsidiary 
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Revenues
Vehicle rental $— $— $3,393 $ 945 $— $4,338
Other 2 — 1,006 1,702 (1,148 ) 1,562
Net revenues 2 — 4,399 2,647 (1,148 ) 5,900

Expenses
Operating 3 8 2,241 773 — 3,025
Vehicle depreciation and lease
charges, net — — 921 868 (566 ) 1,223

Selling, general and
administrative 11 — 564 181 — 756

Vehicle interest, net — (1 ) 243 296 (252 ) 286
Non-vehicle related depreciation
and amortization — — 78 17 — 95

Interest expense related to
corporate debt, net:
Interest expense 10 208 — 1 — 219
Intercompany interest expense
(income) (14 ) (205 ) 215 4 — —

Transaction-related costs 71 56 — 128 — 255
Restructuring expense — — 2 3 — 5
Total expenses 81 66 4,264 2,271 (818 ) 5,864

Income (loss) before income taxes
and equity in earnings of
subsidiaries

(79 ) (66 ) 135 376 (330 ) 36

Provision for (benefit from)
income taxes (27 ) (22 ) 66 48 — 65

Equity in earnings (loss) of
subsidiaries 23 67 (2 ) — (88 ) —

Net income (loss) $(29 ) $23 $67 $ 328 $(418 ) $(29 )

Comprehensive income (loss) $(43 ) $7 $50 $ 358 $(415 ) $(43 )

F-48

Edgar Filing: U S GLOBAL INVESTORS INC - Form 4

Explanation of Responses: 19



Consolidating Condensed Balance Sheets
As of December 31, 2013 

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Assets
Current assets:
Cash and cash equivalents $14 $242 $12 $ 425 $— $693
Receivables, net — — 150 469 — 619
Deferred income taxes 1 — 156 21 (1 ) 177
Other current assets 4 80 82 289 — 455
Total current assets 19 322 400 1,204 (1 ) 1,944

Property and equipment, net — 109 312 193 — 614
Deferred income taxes 20 1,142 141 — (4 ) 1,299
Goodwill — — 342 349 — 691
Other intangibles, net — 41 519 363 — 923
Other non-current assets 104 96 18 143 — 361
Intercompany receivables 145 210 853 331 (1,539 ) —
Investment in subsidiaries 671 2,900 3,347 — (6,918 ) —
Total assets exclusive of assets
under vehicle programs 959 4,820 5,932 2,583 (8,462 ) 5,832

Assets under vehicle programs:
Program cash — — — 116 — 116
Vehicles, net — 10 9 9,563 — 9,582
Receivables from vehicle
manufacturers and other — — — 391 — 391

Investment in Avis Budget
Rental Car Funding (AESOP)
LLC-related party

— — — 363 — 363

— 10 9 10,433 — 10,452
Total assets $959 $4,830 $5,941 $ 13,016 $(8,462 ) $16,284

Liabilities and stockholders’
equity
Current liabilities:
Accounts payable and other
current liabilities $25 $238 $487 $ 730 $(1 ) $1,479

Short-term debt and current
portion of long-term debt 65 14 3 7 — 89

Total current liabilities 90 252 490 737 (1 ) 1,568

Long-term debt — 2,955 6 344 — 3,305
Other non-current liabilities 98 96 221 436 (4 ) 847
Intercompany payables — 844 340 355 (1,539 ) —
Total liabilities exclusive of
liabilities under vehicle programs 188 4,147 1,057 1,872 (1,544 ) 5,720
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Liabilities under vehicle
programs:
Debt — 11 — 1,670 — 1,681
Due to Avis Budget Rental Car
Funding (AESOP) LLC-related
party

— — — 5,656 — 5,656

Deferred income taxes — — 1,984 193 — 2,177
Other — 1 — 278 — 279

— 12 1,984 7,797 — 9,793
Total stockholders’ equity 771 671 2,900 3,347 (6,918 ) 771
Total liabilities and stockholders’
equity $959 $4,830 $5,941 $ 13,016 $(8,462 ) $16,284
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As of December 31, 2012

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Assets
Current assets:
Cash and cash equivalents $5 $102 $— $ 499 $— $606
Receivables, net — — 156 397 — 553
Deferred income taxes 3 1 138 4 — 146
Other current assets 5 73 81 246 — 405
Total current assets 13 176 375 1,146 — 1,710

Property and equipment, net — 90 276 163 — 529
Deferred income taxes 23 1,216 223 — (8 ) 1,454
Goodwill — — 74 301 — 375
Other intangibles, net — 43 341 347 — 731
Other non-current assets 109 80 14 117 — 320
Intercompany receivables 142 972 546 96 (1,756 ) —
Investment in subsidiaries 723 2,030 3,293 — (6,046 ) —
Total assets exclusive of assets
under vehicle programs 1,010 4,607 5,142 2,170 (7,810 ) 5,119

Assets under vehicle programs:
Program cash — — — 24 — 24
Vehicles, net — 7 13 9,254 — 9,274
Receivables from vehicle
manufacturers and other — — — 439 — 439

Investment in Avis Budget
Rental Car Funding (AESOP)
LLC-related party

— — — 362 — 362

— 7 13 10,079 — 10,099
Total assets $1,010 $4,614 $5,155 $ 12,249 $(7,810 ) $15,218

Liabilities and stockholders’
equity
Current liabilities:
Accounts payable and other
current liabilities $22 $250 $490 $ 659 $— $1,421

Short-term debt and current
portion of long-term debt — 13 3 41 — 57

Total current liabilities 22 263 493 700 — 1,478

Long-term debt 128 2,712 8 — — 2,848
Other non-current liabilities 103 79 277 420 (8 ) 871
Intercompany payables — 831 372 553 (1,756 ) —
Total liabilities exclusive of
liabilities under vehicle programs 253 3,885 1,150 1,673 (1,764 ) 5,197
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Liabilities under vehicle
programs:
Debt — 4 — 1,599 — 1,603
Due to Avis Budget Rental Car
Funding (AESOP) LLC-related
party

— — — 5,203 — 5,203

Deferred income taxes — — 1,975 188 — 2,163
Other — 2 — 293 — 295

— 6 1,975 7,283 — 9,264
Total stockholders’ equity 757 723 2,030 3,293 (6,046 ) 757
Total liabilities and stockholders’
equity $1,010 $4,614 $5,155 $ 12,249 $(7,810 ) $15,218
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Consolidating Condensed Statements of Cash Flows
For the Year Ended December 31, 2013 

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Net cash provided by (used in)
operating activities $(3 ) $562 $26 $ 1,736 $(68 ) $2,253

Investing activities
Property and equipment
additions — (26 ) (69 ) (57 ) — (152 )

Proceeds received on asset sales — 7 4 11 — 22
Net assets acquired (net of cash
acquired) — (564 ) 8 19 — (537 )

Intercompany loan receipts — 233 60 — (293 ) —
Other, net 146 (50 ) 48 4 (146 ) 2
Net cash provided by (used in)
investing activities exclusive of
vehicle programs

146 (400 ) 51 (23 ) (439 ) (665 )

Vehicle programs:
Decrease in program cash — — — (79 ) — (79 )
Investment in vehicles — (44 ) (2 ) (10,853 ) — (10,899 )
Proceeds received on disposition
of vehicles — 40 — 9,369 — 9,409

— (4 ) (2 ) (1,563 ) — (1,569 )
Net cash provided by (used in)
investing activities 146 (404 ) 49 (1,586 ) (439 ) (2,234 )

Financing activities
Proceeds from long-term
borrowings — 2,647 — 325 — 2,972

Payments on long-term
borrowings (115 ) (2,489 ) (3 ) (1 ) — (2,608 )

Net change in short term
borrowings — — — (36 ) — (36 )

Debt financing fees — (30 ) — (7 ) — (37 )
Purchases of warrants (78 ) — — — — (78 )
Proceeds from sale of call
options 104 — — — — 104

Repurchases of common stock (48 ) — — — — (48 )
Intercompany loan payments — — (60 ) (233 ) 293 —
Other, net 3 (146 ) — (68 ) 214 3
Net cash provided by (used in)
financing activities exclusive of
vehicle programs

(134 ) (18 ) (63 ) (20 ) 507 272

Vehicle programs:
Proceeds from borrowings — — — 12,953 — 12,953
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Payments on borrowings — — — (13,115 ) — (13,115 )
Debt financing fees — — — (34 ) — (34 )

— — — (196 ) — (196 )
Net cash provided by (used in)
financing activities (134 ) (18 ) (63 ) (216 ) 507 76

Effect of changes in exchange
rates on cash and cash
equivalents

— — — (8 ) — (8 )

Net increase (decrease) in cash
and cash equivalents 9 140 12 (74 ) — 87

Cash and cash equivalents,
beginning of period 5 102 — 499 — 606

Cash and cash equivalents, end
of period $14 $242 $12 $ 425 $— $693
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For the Year Ended December 31, 2012 

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Net cash provided by (used in)
operating activities $(43 ) $272 $70 $ 1,650 $(60 ) $1,889

Investing activities
Property and equipment
additions — (26 ) (43 ) (63 ) — (132 )

Proceeds received on asset sales — 8 3 10 — 21
Net assets acquired, (net of cash
acquired) — — (1 ) (68 ) — (69 )

Intercompany loan receipts 224 — — — (224 ) —
Other, net 29 (4 ) (1 ) (8 ) (25 ) (9 )
Net cash provided by (used in)
investing activities exclusive of
vehicle programs

253 (22 ) (42 ) (129 ) (249 ) (189 )

Vehicle programs:
Increase in program cash — — — (13 ) — (13 )
Investment in vehicles — (4 ) (20 ) (11,043 ) — (11,067 )
Proceeds received on disposition
of vehicles — 3 2 9,191 — 9,196

— (1 ) (18 ) (1,865 ) — (1,884 )
Net cash provided by (used in)
investing activities 253 (23 ) (60 ) (1,994 ) (249 ) (2,073 )

Financing activities
Proceeds from long-term
borrowings — 1,152 — — — 1,152

Payments on long-term
borrowings (222 ) (1,268 ) (11 ) — — (1,501 )

Net change in short term
borrowings — — — 10 — 10

Debt financing fees — (16 ) — — — (16 )
Purchases of warrants (29 ) — — — — (29 )
Proceeds from sale of call
options 43 — — — — 43

Intercompany loan payments — (224 ) — — 224 —
Other, net 1 (25 ) — (60 ) 85 1
Net cash provided by (used in)
financing activities exclusive of
vehicle programs

(207 ) (381 ) (11 ) (50 ) 309 (340 )

Vehicle programs:
Proceeds from borrowings — — — 12,108 — 12,108
Payments on borrowings — — — (11,490 ) — (11,490 )
Debt financing fees — — — (28 ) — (28 )
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— — — 590 — 590
Net cash provided by (used in)
financing activities (207 ) (381 ) (11 ) 540 309 250

Effect of changes in exchange
rates on cash and cash
equivalents

— — — 6 — 6

Net increase (decrease) in cash
and cash equivalents 3 (132 ) (1 ) 202 — 72

Cash and cash equivalents,
beginning of period 2 234 1 297 — 534

Cash and cash equivalents, end
of period $5 $102 $— $ 499 $— $606
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For the Year Ended December 31, 2011 

Parent Subsidiary
Issuers

Guarantor
Subsidiaries

Non-Guarantor
Subsidiaries Eliminations Total

Net cash provided by (used in)
operating activities $(32 ) $(1,241 ) $(236 ) $ 2,661 $426 $1,578

Investing activities
Property and equipment
additions — (17 ) (34 ) (14 ) — (65 )

Proceeds received on asset sales — 10 2 2 — 14
Net assets acquired (net of cash
acquired) — — (1 ) (840 ) — (841 )

Intercompany loan advances (486 ) — — — 486 —
Intercompany loan receipts 242 — — — (242 ) —
Other, net (34 ) (1 ) — (4 ) 32 (7 )
Net cash (used in) provided by
investing activities exclusive of
vehicle programs

(278 ) (8 ) (33 ) (856 ) 276 (899 )

Vehicle programs:
Increase in program cash — — — (11 ) — (11 )
Investment in vehicles — (73 ) (3 ) (8,583 ) — (8,659 )
Proceeds received on disposition
of vehicles — 11 7 7,178 — 7,196

Investment in debt securities of
AESOP – related party (400 ) — — — — (400 )

Investment in debt securities of
AESOP – related party 400 — — — — 400

— (62 ) 4 (1,416 ) — (1,474 )
Net cash provided by (used in)
investing activities (278 ) (70 ) (29 ) (2,272 ) 276 (2,373 )

Financing activities
Proceeds from long-term
borrowings — 682 — — — 682

Payments on long-term
borrowings — (4 ) (4 ) (660 ) — (668 )

Net change in short-term
borrowings — — — (97 ) — (97 )

Debt financing fees (38 ) (40 ) — — — (78 )
Intercompany loan borrowings — 486 — — (486 ) —
Intercompany loan payments — (242 ) — — 242 —
Other, net 93 152 268 (54 ) (458 ) 1
Net cash provided by (used in)
financing activities exclusive of
vehicle programs

55 1,034 264 (811 ) (702 ) (160 )

Vehicle programs:
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Proceeds from borrowings — — — 10,534 — 10,534
Payments on borrowings — — — (9,917 ) — (9,917 )
Debt financing fees — (2 ) (1 ) (30 ) — (33 )

— (2 ) (1 ) 587 — 584
Net cash provided by (used in)
financing activities 55 1,032 263 (224 ) (702 ) 424

Effect of changes in exchange
rates on cash and cash
equivalents

— — — (6 ) — (6 )

Net increase (decrease) in cash
and cash equivalents (255 ) (279 ) (2 ) 159 — (377 )

Cash and cash equivalents,
beginning of period 257 513 3 138 — 911

Cash and cash equivalents, end
of period $2 $234 $1 $ 297 $— $534
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22.Selected Quarterly Financial Data—(unaudited)
Provided below are selected unaudited quarterly financial data for 2013 and 2012.
The earnings per share information is calculated independently for each quarter based on the weighted average
number of common stock and common stock equivalents outstanding, which may fluctuate, based on quarterly income
levels and market prices. Therefore, the sum of the quarters’ per share information may not equal the annual amount
presented on the Consolidated Statements of Operations.

2013
First (a) (b) Second (a) (c) Third (d) Fourth (a) (e)

Net revenues $1,691 $2,002 $2,395 $1,849
Net income (loss) (46 ) (28 ) 118 (28 )

Per share information:
Basic
Net income (loss) $(0.43 ) $(0.26 ) $1.09 $(0.26 )
Weighted average shares 107.7 108.4 108.3 107.1

Diluted
Net income (loss) $(0.43 ) $(0.26 ) $1.02 $(0.26 )
Weighted average shares 107.7 108.4 116.2 107.1

2012
First (a) (f) Second (g) Third (h) Fourth (a) (i)

Net revenues $1,623 $1,866 $2,170 $1,698
Net income (loss) (23 ) 79 280 (46 )

Per share information:
Basic
Net income (loss) $(0.22 ) $0.74 $2.62 $(0.43 )
Weighted average shares 105.9 106.7 106.8 106.9

Diluted
Net income (loss) $(0.22 ) $0.66 $2.38 $(0.43 )
Weighted average shares 105.9 121.9 118.0 106.9

___________

(a)
As the Company incurred a loss from continuing operations for this period, all outstanding stock options, restricted
stock units, stock warrants and issuable shares underlying convertible notes are anti-dilutive for such period.
Accordingly, basic and diluted weighted average shares outstanding are equal for such period.

(b)

Net income (loss) for first quarter 2013 includes $40 million ($39 million, net of tax) for costs related to the early
extinguishment of corporate debt, $10 million ($7 million, net of tax) in restructuring expenses, $8 million ($6
million, net of tax) for transaction-related costs primarily related to the integration of Avis Europe and the
acquisition of Zipcar, and $4 million ($3 million, net of tax) for amortization expense related to intangible assets
recognized in the acquisitions of Avis Europe and Zipcar.

(c)

Net income (loss) for second quarter 2013 includes $91 million ($56 million, net of tax) for costs related to the
early extinguishment of corporate debt, $19 million ($16 million, net of tax) for transaction-related costs primarily
related to the integration of Avis Europe and the acquisition and integration of Zipcar, $15 million ($10 million, net
of tax) in restructuring expenses and $6 million ($4 million, net of tax) for amortization expense related to
intangible assets recognized in the acquisitions of Avis Europe and Zipcar.

(d) Net income (loss) for third quarter 2013 includes a $10 million ($7 million, net of tax) for transaction-related costs
primarily related to the integration of Avis Europe and the acquisition of Payless, $14 million ($9 million, net of
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assets recognized in the acquisitions of Avis Europe and Zipcar and $33 million ($33 million, net of tax) for the
impairment of our equity-method investment in our Brazilian licensee.

(e)

Net income (loss) for fourth quarter 2013 includes $16 million ($14 million, net of tax) for the early
extinguishment of corporate debt, $22 million ($15 million, net of tax) in restructuring expenses, $14 million ($12
million, net of tax) for transaction-related costs primarily related to the integration of Avis Europe and Zipcar and
$7 million ($4 million, net of tax) for amortization expense related to intangible assets recognized in the
acquisitions of Avis Europe and Zipcar.

(f)

Net income (loss) for first quarter 2012 includes $27 million ($23 million, net of tax) for costs related to the early
extinguishment of corporate debt, $7 million ($5 million, net of tax) in restructuring expenses, $6 million ($5
million, net of tax) for transaction-related costs primarily related to the integration of the operations of Avis Europe
and $5 million ($4 million, net of tax) for amortization expense related to intangible assets recognized in the
acquisition of Avis Europe.

(g)

Net income (loss) for second quarter 2012 includes $23 million ($21 million, net of tax) for the early
extinguishment of corporate debt, $12 million ($8 million, net of tax) in restructuring expenses, $4 million ($2
million, net of tax) of transaction-related costs primarily related to the integration of the operations of Avis Europe
and $3 million ($2 million, net of tax) for amortization expense related to intangible assets recognized in the
acquisition of Avis Europe.

(h)

Net income (loss) for third quarter 2012 includes a $128 million non-cash income tax benefit for pre-2007 taxes,
$11 million ($10 million, net of tax) of transaction-related costs primarily related to the integration of the
operations of Avis Europe, $7 million ($5 million, net of tax) in restructuring expenses, $4 million ($3 million, net
of tax) for amortization expense related to intangible assets recognized in the acquisition of Avis Europe, and $2
million ($1 million, net of tax) for the early extinguishment of corporate debt.

(i)

Net income (loss) for fourth quarter 2012 includes $23 million ($16 million, net of tax) for the early extinguishment
of corporate debt, $13 million ($13 million, net of tax) of transaction-related costs primarily related to the
integration of Avis Europe, $12 million ($9 million, net of tax) in restructuring expenses and $4 million ($2
million, net of tax) for amortization expense related to intangible assets recognized in the Avis Europe acquisition.

23.Subsequent Events

In February 2014, the Company’s Avis Budget Rental Car Funding subsidiary issued approximately $675 million in
five-year asset-backed notes with a weighted average interest rate of 2.60%. The proceeds from the borrowings will
provide funds for the repayment of maturing vehicle-backed debt and the acquisition of rental cars in the United
States.
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Schedule II – Valuation and Qualifying Accounts
(in millions)

Description
Balance at
Beginning
of Period

Expensed Other
Adjustments Deductions Balance at End

of Period

Allowance for Doubtful Accounts:
Year Ended December 31,
2013 $40 $15 $10 $(15 ) $50
2012 21 27 — (8 ) 40
2011 16 9 — (4 ) 21

Tax Valuation Allowance:
Year Ended December 31,
2013 (a) $298 $27 $22 $— $347
2012 273 25 — — 298
2011 (a) 192 16 65 — 273
__________
(a) For 2013 and 2011, other adjustments relate to the acquisition of Zipcar and Avis Europe, respectively.
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EXHIBIT
NO. DESCRIPTION

2.1
Separation and Distribution Agreement by and among Cendant Corporation*, Realogy Corporation,
Wyndham Worldwide Corporation and Travelport Inc., dated as of July 27, 2006 (Incorporated by
reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K dated August 1, 2006).

2.2

Letter Agreement dated August 23, 2006 related to the Separation and Distribution Agreement by and
among Realogy Corporation, Cendant Corporation*, Wyndham Worldwide Corporation and Travelport
Inc. dated as of July 27, 2006 (Incorporated by reference to Exhibit 2.2 to the Company’s Quarterly
Report on Form 10-Q for the period ended June 30, 2007, dated August 8, 2007).

3.1 Amended and Restated Certificate of Incorporation of Avis Budget Group, Inc. (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).

4.1
Indenture dated as of October 13, 2009, by and between Avis Budget Group, Inc. and The Bank of Nova
Scotia Trust Company of New York, as Trustee (Incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K dated October 13, 2009).

4.2

Indenture dated as of October 15, 2010 among Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc., as Issuers, the Guarantors from time to time parties thereto and The Bank of Nova Scotia Trust
Company of New York as Trustee (Incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K dated October 18, 2010).

4.2(a)

Supplemental Indenture, dated as of June 30, 2011, to the Indenture dated as of October 15, 2010 among
Avis Budget Car Rental, LLC and Avis Budget Finance, Inc., as Issuers, the Guarantors from time to
time parties thereto and The Bank of Nova Scotia Trust Company of New York as Trustee. (Incorporated
by reference to Exhibit 4.8(b) to Avis Budget Car Rental, LLC and Avis Budget Finance, Inc.’s
Registration Statement on Form S-4, Registration No. 333-17490, dated October 25, 2011).

4.2(b)

Supplemental Indenture, dated as of June 21, 2013, to the Indenture, dated as of October 15, 2010, by
and among Avis Budget Car Rental, LLC and Avis Budget Finance, Inc., as Issuers, the Guarantors from
time to time parties thereto and The Bank of Nova Scotia Trust Company of New York as Trustee
(Incorporated by reference to Exhibit 4.6(c) to Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc.’s Registration Statement on Form S-4, Registration No. 333-189524, dated June 21, 2013).

4.3 Form of 8.25% Senior Notes Due 2019 (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated October 18, 2010).

4.4
Indenture dated as of October 3, 2011 between AE Escrow Corporation and The Bank of Nova Scotia
Trust Company of New York as Trustee (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated October 14, 2011).

4.4(a)

Supplemental Indenture dated as of October 10, 2011 among Avis Budget Car Rental, LLC, Avis Budget
Finance, Inc., Avis Budget Group, Inc., Avis Budget Holdings, LLC, and the other guarantors party
thereto and The Bank of Nova Scotia Trust Company of New York, as trustee (Incorporated by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K dated October 14, 2011).

4.4(b)

Supplemental Indenture, dated as of June 21, 2013, to the Indenture, dated as of October 3, 2011, by and
among Avis Budget Car Rental, LLC and Avis Budget Finance, Inc., as Issuers (successors to AE
Escrow Corporation ), the Guarantors from time to time parties thereto and The Bank of Nova Scotia
Trust Company of New York as Trustee (Incorporated by reference to Exhibit 4.7(c) to Avis Budget Car
Rental, LLC and Avis Budget Finance, Inc.’s Registration Statement on Form S-4, Registration No.
333-189524, dated June 21, 2013).

4.5 Form of 9.75% Senior Notes Due 2020 (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated October 5, 2011).

4.6 Indenture dated as of November 8, 2012 among Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc., as Issuers, the Guarantors from time to time parties thereto and The Bank of Nova Scotia Trust
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Company of New York as Trustee (Incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K dated November 13, 2012).

4.6(a)

Supplemental Indenture, dated as of June 21, 2013, to the Indenture, dated as of November 8, 2012, by
and among Avis Budget Car Rental, LLC and Avis Budget Finance, Inc., as Issuers, the Guarantors from
time to time parties thereto and The Bank of Nova Scotia Trust Company of New York as Trustee
(Incorporated by reference to Exhibit 4.9(b) to Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc.’s Registration Statement on Form S-4, Registration No. 333-189524, dated June 21, 2013).

4.7 Form of 4.875% Senior Notes Due 2017 (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated November 13, 2012).

4.8

Indenture dated as of March 7, 2013 among Avis Budget Finance, plc, as Issuer, the Guarantors from
time to time parties thereto, Bank of Nova Scotia Trust Company of New York as Trustee and Citibank,
N.A., London Branch, as paying agent and note registrar (Incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K dated March 11, 2013).
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4.8(a)

Supplemental Indenture, dated as of June 21, 2013, to the Indenture, dated as of March 7, 2013, by and
among Avis Budget Finance plc, as Issuer, the Guarantors from time to time parties thereto and The
Bank of Nova Scotia Trust Company of New York as Trustee (Incorporated by reference to Exhibit
4.11(b) to Avis Budget Car Rental, LLC and Avis Budget Finance, Inc.’s Registration Statement on Form
S-4, Registration No. 333-189524,dated June 21, 2013).

4.9 Form of 6.0% Senior Notes Due 2021 (Incorporated by reference to Exhibit 4.2 to the Company’s Current
Report on Form 8-K dated March 11, 2013).

4.10

Indenture, dated as of April 3, 2013, among Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc., as Issuers, the Guarantors from time to time parties thereto and The Bank of Nova Scotia Trust
Company of New York as Trustee (Incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K dated April 8, 2013).

4.10(a)

Supplemental Indenture, dated as of June 21, 2013, to the Indenture, dated as of April 3, 2013, by and
among Avis Budget Finance plc, as Issuer, the Guarantors from time to time parties thereto and The
Bank of Nova Scotia Trust Company of New York as Trustee (Incorporated by reference to Exhibit
4.12(b) to Avis Budget Car Rental, LLC and Avis Budget Finance, Inc.’s Registration Statement on Form
S-4, Registration No. 333-189524, dated June 21, 2013).

4.11 Form of 5.50% Senior Notes due 2023 (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated April 8, 2013).

4.12

Indenture dated as of November 25, 2013 among Avis Budget Car Rental, LLC and Avis Budget
Finance, Inc., as Issuers, the Guarantors from time to time parties thereto and Deutsche Bank Trust
Company Americas as Trustee (Incorporated by reference to Exhibit 4.1 to the Company’s Current Report
on Form 8-K dated December 2, 2013).

4.13 Form of Floating Rate Senior Notes Due 2017 (Incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K dated December 2, 2013).

10.1
Amended and Restated Employment Agreement between Avis Budget Group, Inc. and Ronald L. Nelson
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated January
29, 2010).†

10.2
Amended and Restated Employment Agreement between Avis Budget Group, Inc. and David B.
Wyshner (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated
January 27, 2012).†

10.3
Agreement between Avis Budget Group, Inc. and Larry D. De Shon dated December 19, 2008
(Incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K dated
December 31, 2008).†

10.3(a) Amendment dated January 22, 2014 to Agreement between Avis Budget Group, Inc. and Larry D. De
Shon dated December 19, 2008.†

10.4
Agreement between Avis Budget Group, Inc. and Patric T. Siniscalchi dated December 19, 2008
(Incorporated by reference to Exhibit 10.6 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2008, dated February 26, 2009).†

10.4(a) Amendment dated January 23, 2014 to Agreement between Avis Budget Group, Inc. Patric T. Siniscalchi
dated December 19, 2008.†

10.5
Agreement between Avis Budget Group, Inc. and Thomas Gartland dated April 21, 2008 (Incorporated
by reference to Exhibit 10.7(a) to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2009 dated February 23, 2010).†

10.5(a)
Agreement between Avis Budget Group, Inc. and Thomas Gartland dated December 19, 2008
(Incorporated by reference to Exhibit 10.7(b) to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2009, dated February 24, 2010).†

10.5(b) Amendment dated January 21, 2014 to Agreement between Avis Budget Group, Inc. and Thomas
Gartland dated December 19, 2008.†

10.6
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Form of Avis Budget Group, Inc. Severance Agreement (Incorporated by reference to Exhibit 10.8 to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2009, dated February 24,
2010).†

10.7 1997 Stock Option Plan (Incorporated by reference to Exhibit 10.23 to the Company’s Quarterly Report
on Form 10-Q for the quarterly period ended April 30, 1997, dated June 16, 1997).†

10.7(a)
Amendment to 1997 Stock Option Plan dated January 3, 2001 (Incorporated by reference to
Exhibit 10.11(b) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2000,
dated March 29, 2001).†

10.7(b)
Amendment to 1997 Stock Option Plan dated March 19, 2002 (Incorporated by reference to
Exhibit 10.11(c) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2002,
dated March 5, 2003).†

10.7(c)
Amendment to 1997 Stock Option Plan dated December 2011 (Incorporated by reference to Exhibit
10.10(d) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2011, dated
February 29, 2012).†

10.8
Avis Budget Group, Inc. Amended and Restated 2007 Equity and Incentive Plan (Incorporated by
reference to Annex A to the Company’s Definitive Proxy Statement on Schedule 14A, dated April 17,
2012).†

10.9
1997 Stock Incentive Plan (Incorporated by reference to Appendix E to the Joint Proxy Statement/
Prospectus included as part of the Company’s Registration Statement on Form S-4, Registration
No. 333-34517, dated August 28, 1997).†
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10.9(a)
Amendment to 1997 Stock Incentive Plan dated March 27, 2000 (Incorporated by reference to Exhibit
10.12(b) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2000 dated
March 29, 2001).†

10.9(b)
Amendment to 1997 Stock Incentive Plan dated March 28, 2000 (Incorporated by reference to Exhibit
10.12(c) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2000 dated
March 29, 2001).†

10.9(c)
Amendment to 1997 Stock Incentive Plan dated January 3, 2001 (Incorporated by reference to Exhibit
10.12(d) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2000 dated
March 29, 2001).†

10.10 Amendment to Certain Stock Plans (Incorporated by reference to Exhibit 10.16(c) to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2003 dated March 5, 2003).†

10.11 Amendment to Various Equity-Based Plans (Incorporated by reference to Exhibit 10.16 to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2005 dated March 1, 2006).†

10.12 Avis Budget Group, Inc. Employee Stock Purchase Plan (Incorporated by reference to Exhibit 10.2 to the
Company’s Current Report on Form 8-K dated June 18, 2009).†

10.12(a)
Amendment No. 1 to the Avis Budget Group, Inc. Employee Stock Purchase Plan (Incorporated by
reference to Exhibit 10.17(b) to Avis Budget Car Rental, LLC and Avis Budget Finance, Inc.’s
Registration Statement on Form S-4, Registration No. 333-17490, dated October 25, 2011).†

10.13
Form of Award Agreement-Restricted Stock Units (Incorporated by reference to Exhibit 10.17(a) to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2011, dated February 29,
2012).†

10.14 Form of Award Agreement-Stock Appreciation Rights (Incorporated by reference to Exhibit 10.2 to the
Company’s Current Report on Form 8-K dated August 4, 2006).†

10.15
Form of Award Agreement-Stock Options (Incorporated by reference to Exhibit 10.15(c) to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2008, dated February 26,
2009).†

10.16
Form of Award Agreement-Stock Options (Incorporated by reference to Exhibit 10.15(d) to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2008, dated February 26,
2009).†

10.17 Form of Other Stock or Cash-Based Award Agreement (Incorporated by reference to Exhibit 10.4 to the
Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2009, dated August 6, 2009).†

10.18
Avis Budget Group, Inc. Non-Employee Directors Deferred Compensation Plan, amended and restated as
of January 1, 2013 (Incorporated by reference to Exhibit 10.20 to the Company’s Annual Report on Form
10-K for the year ended December 31, 2012 dated February 21, 2013).†

10.19
Avis Budget Group, Inc. Deferred Compensation Plan, amended and restated as of November 1, 2008
(Incorporated by reference to Exhibit 10.17 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2008, dated February 26, 2009).†

10.20
Avis Budget Group, Inc. Savings Restoration Plan, amended and restated as of November 1, 2008
(Incorporated by reference to Exhibit 10.18 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2008, dated February 26, 2009).†

10.21
Amended and Restated Equalization Benefit Plan (Incorporated by reference to Exhibit 10.59 to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2007, dated February 29,
2008).†

10.22 Avis Rent A Car System, LLC Pension Plan (Incorporated by reference to Exhibit 10.20 to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2008).†

10.23

Asset and Stock Purchase Agreement by and among Budget Group, Inc. and certain of its Subsidiaries,
Cendant Corporation* and Cherokee Acquisition Corporation dated as of August 22, 2002 (Incorporated
by reference to Exhibit 10.71 to the Company’s Annual Report on Form 10-K/A for the year ended
December 31, 2001 dated November 4, 2002).
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10.23(a)

First Amendment to Asset and Stock Purchase Agreement by and among Budget Group, Inc. and certain
of its Subsidiaries, Cendant Corporation* and Cherokee Acquisition Corporation dated as of September
10, 2002 (Incorporated by reference to Exhibit 10.72 to the Company’s Annual Report on Form 10-K/A
for the year ended December 31, 2001 dated November 4, 2002).

10.24
Separation Agreement, dated as of January 31, 2005, by and between Cendant Corporation* and PHH
Corporation (Incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K
dated February 4, 2005).

10.25
Tax Sharing Agreement, dated as of January 31, 2005, by and among Cendant Corporation*, PHH
Corporation and certain affiliates of PHH Corporation named therein (Incorporated by reference to
Exhibit 10.4 to the Company’s Current Report on Form 8-K dated February 4, 2005).††

10.26 Cendant Corporation* Officer Personal Financial Services Policy (Incorporated by reference to Exhibit
10.3 of the Company’s Current Report on Form 8-K dated January 26, 2005).

10.27
Purchase Agreement, dated as of June 30, 2006, by and among the Company, Travelport Inc. and TDS
Investor LLC (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
dated June 30, 2006).

10.28
Transition Services Agreement among Cendant Corporation*, Realogy Corporation, Wyndham
Worldwide Corporation and Travelport Inc., dated as of July 27, 2006 (Incorporated by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K dated August 1, 2006).
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10.29
Tax Sharing Agreement among Cendant Corporation*, Realogy Corporation, Wyndham Worldwide
Corporation and Travelport Inc., dated as of July 28, 2006 (Incorporated by reference to Exhibit 10.1 to
the Company’s Current Report on Form 8-K dated August 1, 2006).

10.29(a)

Amendment to the Tax Sharing Agreement, dated July 28, 2006, among Avis Budget Group, Inc.,
Realogy Corporation, Wyndham Worldwide Corporation and Travelport Inc. (Incorporated by reference
to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended June 30,
2008 dated August 7, 2008).

10.30

Purchase Agreement by and among Cendant Corporation*, Affinity Acquisition, Inc. and Affinity
Acquisition Holdings, Inc. dated as of July 26, 2005 (Incorporated by reference to Exhibit 10.2 to the
Company’s Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2005 dated
November 2, 2005).

10.30(a)

Amendment No. 1 dated as of October 17, 2005 to the Purchase Agreement dated as of July 26, 2005 by
and among Cendant Corporation*, Affinity Acquisition, Inc. (now known as Affinion Group, Inc.) and
Affinity Acquisition Holdings, Inc. (now known as Affinion Group Holdings, Inc.) (Incorporated by
reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended
September 30, 2005 dated November 2, 2005).

10.31
Agreement dated October 1, 2012 between Avis Budget Car Rental, LLC and General Motors
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated October
5, 2012).††

10.32
Agreement dated August 23, 2013 between Avis Budget Car Rental, LLC and General Motors
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated August 7,
2013).††

10.33
Avis Budget Car Rental 2013 Model Year Program Letter dated November 7, 2012 between Avis Budget
Car Rental, LLC and Ford Motor Company (Incorporated by reference to Exhibit 10.2 to the Company’s
Current Report on Form 8-K dated November 13, 2012).††

10.34
Avis Budget Car Rental 2014 Model Year Program Letter dated October 26, 2013 between Avis Budget
Car Rental, LLC and Ford Motor Company (Incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K dated October 31, 2013).††

10.35

Second Amended and Restated Base Indenture, dated as of June 3, 2004, among Cendant Rental Car
Funding (AESOP) LLC***, as Issuer, and The Bank of New York, as Trustee (Incorporated by reference
to Exhibit 10.7 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended June 30,
2004, dated August 2, 2004).

10.35(a)

Supplemental Indenture No. 1, dated as of December 23, 2005, among Cendant Rental Car Funding
(AESOP) LLC***, as Issuer, and The Bank of New York, as Trustee, to the Second Amended and
Restated Base Indenture, dated as of June 3, 2004 (Incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K dated January 20, 2006).

10.35(b)

Supplemental Indenture No. 2, dated as of May 9, 2007, among Avis Budget Rental Car Funding
(AESOP) LLC, as Issuer, and The Bank of New York Trust Company, N.A. (as successor in interest to
The Bank of New York), as Trustee, to the Second Amended and Restated Base Indenture, dated as of
June 3, 2004 (Incorporated by reference to Exhibit 10.6 the Company Form 10-Q for the quarterly period
ended June 30, 2007, dated August 8, 2007).

10.35(c)

Supplemental Indenture No. 3, dated as of August 16, 2013, among Avis Budget Rental Car Funding
(AESOP) LLC, as Issuer, and The Bank of New York Trust Company, N.A. (as successor in interest to
The Bank of New York), as Trustee, to the Second Amended and Restated Base Indenture, dated as of
June 3, 2004.

10.36 Second Amended and Restated Loan Agreement, dated as of June 3, 2004, among AESOP Leasing L.P.,
as Borrower, Quartx Fleet Management, Inc., as a Permitted Nominee, PV Holding Corp., as a Permitted
Nominee, and Cendant Rental Car Funding (AESOP) LLC***, as Lender (Incorporated by reference to
Exhibit 10.8 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended June 30,
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2004, dated August 2, 2004).

10.36(a)

First Amendment, dated as of December 23, 2005, among AESOP Leasing L.P., as Borrower, Quartx
Fleet Management, Inc., as a Permitted Nominee, PV Holding Corp., as a Permitted Nominee, and
Cendant Rental Car Funding (AESOP) LLC***, as Lender, to the Second Amended and Restated Loan
Agreement, dated as of June 3, 2004 (Incorporated by reference to Exhibit 10.2 to the Company’s Current
Report on Form 8-K dated January 20, 2006).

10.36(b)

Second Amendment, dated as of May 9, 2007, among AESOP Leasing L.P., as Borrower, PV Holding
Corp., as a Permitted Nominee, Quartx Fleet Management, Inc., as a Permitted Nominee, and Avis
Budget Rental Car Funding (AESOP) LLC, as Lender, to the Second Amended and Restated Loan
Agreement, dated as of June 3, 2004 (Incorporated by reference to Exhibit 10.8 the Company Form 10-Q
for the quarterly period ended June 30, 2007, dated August 8, 2007).

10.36(c)

Third Amendment, dated as of August 16, 2013, among AESOP Leasing L.P., as Borrower, PV Holding
Corp., as a Permitted Nominee, Quartx Fleet Management, Inc., as a Permitted Nominee, and Avis
Budget Rental Car Funding (AESOP) LLC, as Lender, to the Second Amended and Restated Loan
Agreement, dated as of June 3, 2004.

10.37

Amended and Restated Loan Agreement, dated as of June 3, 2004, among AESOP Leasing L.P., as
Borrower, and Cendant Rental Car Funding (AESOP) LLC***, as Lender (Incorporated by reference to
Exhibit 10.29(a) to the Company’s Annual Report on Form 10-K for the year ended December 31, 2006,
dated March 1, 2007).

10.37(a)

First Amendment, dated as of December 23, 2005, among AESOP Leasing L.P., as Borrower, and
Cendant Rental Car Funding (AESOP) LLC***, as Lender, to the Amended and Restated Loan
Agreement, dated as of June 3, 2004 (Incorporated by reference to Exhibit 10.29(b) to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2006, dated March 1, 2007).
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10.37(b)

Second Amendment, dated as of the May 9, 2007, among AESOP Leasing L.P., as Borrower, and Avis
Budget Rental Car Funding (AESOP) LLC, as Lender, to the Amended and Restated Loan Agreement,
dated as of June 3, 2004 (Incorporated by reference to Exhibit 10.7 the Company Form 10-Q for the
quarterly period ended June 30, 2007, dated August 8, 2007).

10.37(c)
Third Amendment, dated as of August 16, 2013, among AESOP Leasing L.P., as Borrower, and Avis
Budget Rental Car Funding (AESOP) LLC, as Lender, to the Amended and Restated Loan Agreement,
dated as of June 3, 2004.

10.38

Second Amended and Restated Master Motor Vehicle Operating Lease Agreement, dated as of June 3,
2004, among AESOP Leasing L.P., as Lessor, and Cendant Car Rental Group, Inc.**, as Lessee and as
Administrator (Incorporated by reference to Exhibit 10.9 to the Company’s Quarterly Report on Form
10-Q for the quarterly period ended June 30, 2004, dated August 2, 2004).

10.38(a)

First Amendment, dated December 23, 2005, among AESOP Leasing L.P., as Lessor, and Cendant Car
Rental Group, Inc.**, as Lessee and as Administrator, to the Second Amended and Restated Master
Motor Vehicle Operating Lease Agreement, dated as of December 23, 2005 (Incorporated by reference to
Exhibit 10.3 to the Company’s Current Report on Form 8-K dated January 20, 2006).

10.38(b)

Third Amendment, dated as of May 9, 2007, among AESOP Leasing L.P., as Lessor and Avis Budget
Car Rental, LLC, as Lessee and as the Administrator, to the Second Amended and Restated Master
Motor Vehicle Operating Lease Agreement, dated as of June 3, 2004 (Incorporated by reference to
Exhibit 10.9 the Company Form 10-Q for the quarterly period ended June 30, 2007, dated August 8,
2007).

10.38(c)
Fourth Amendment, dated as of August 16, 2013, among AESOP Leasing L.P., as Lessor and Avis
Budget Car Rental, LLC, as Lessee and as the Administrator, to the Second Amended and Restated
Master Motor Vehicle Operating Lease Agreement, dated as of June 3, 2004.

10.39

Amended and Restated Master Motor Vehicle Finance Lease Agreement, dated as of June 3, 2004,
among AESOP Leasing L.P., as Lessor, Cendant Car Rental Group, Inc.**, as Lessee, as Administrator
and as Finance Lease Guarantor, Avis Rent A Car System, Inc.****, as Lessee, and Budget Rent A Car
System, Inc., as Lessee (Incorporated by reference to Exhibit 10.30(a) to the Company’s Annual Report
on Form 10-K for the year ended December 31, 2006, dated March 1, 2007).

10.39(a)

First Amendment, dated as of December 23, 2005, among AESOP Leasing L.P., as Lessor, Cendant Car
Rental Group, Inc.**, as Lessee, as Administrator and as Finance Lease Guarantor, Avis Rent A Car
System, Inc.****, as Lessee, and Budget Rent A Car System, Inc., as Lessee, to the Amended and
Restated Master Motor Vehicle Finance Lease Agreement, dated as of June 3, 2004 (Incorporated by
reference to Exhibit 10.30(b) to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2006, dated March 1, 2007).

10.39(b)

Third Amendment, dated as of May 9, 2007, among AESOP Leasing L.P., as Lessor, Avis Budget Car
Rental, LLC, as Lessee, as Administrator and as Finance Lease Guarantor, Avis Rent A Car System,
LLC, as Lessee, and Budget Rent A Car System, Inc., as Lessee, to the Amended and Restated Master
Motor Vehicle Finance Lease Agreement, dated as of June 3, 2004 (Incorporated by reference to Exhibit
10.11 the Company Form 10-Q for the quarterly period ended June 30, 2007, dated August 8, 2007).

10.39(c)

Fourth Amendment, dated as of August 16, 2013, among AESOP Leasing L.P., as Lessor, Avis Budget
Car Rental, LLC, as Lessee, as Administrator and as Finance Lease Guarantor, Avis Rent A Car System,
LLC, as Lessee, and Budget Rent A Car System, Inc., as Lessee, to the Amended and Restated Master
Motor Vehicle Finance Lease Agreement, dated as of June 3, 2004.

10.40
AESOP I Operating Sublease Agreement dated as of March 26, 2013 between Zipcar, Inc. and Avis
Budget Car Rental, LLC (Incorporated by reference to Exhibit 10.2 to the Company’s Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2013 dated May 8, 2013).

10.41 Second Amended and Restated Administration Agreement, dated as of June 3, 2004, among Cendant
Rental Car Funding (AESOP) LLC***, AESOP Leasing L.P., AESOP Leasing Corp. II, Avis Rent A Car
System, Inc.****, Budget Rent A Car System, Inc., Cendant Car Rental Group, Inc.** and The Bank of
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New York, as Trustee (Incorporated by reference to Exhibit 10.34 to the Company’s Annual Report on
Form 10-K for the year ended December 31, 2005, dated March 1, 2006).

10.41(a)

First Amendment, dated as of August 16, 2013, among Avis Budget Rental Car Funding (AESOP) LLC,
AESOP Leasing L.P., AESOP Leasing Corp. II, Avis Rent A Car System, LLC, Budget Rent A Car
System, Inc. and Avis Budget Car Rental, LLC, as Administrator, to the Second Amended and Restated
Administration Agreement dated as of June 3, 2004.

10.42

Assignment and Assumption Agreement dated as of June 3, 2004, among Avis Rent A Car System,
Inc.****, Avis Group Holdings, Inc.***** and Cendant Car Rental Group, Inc.** (Incorporated by
reference to Exhibit 10.35 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2005, dated March 1, 2006).

10.43

Series 2010-3 Supplement, dated as of March 23, 2010, among Avis Budget Car Rental Funding
(AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee and as Series 2010-3
Agent (Incorporated by reference to Exhibit 10.2 to Avis Budget Group’s Current Report on Form 8-K
dated March 11, 2010).

10.44

Series 2010-4 Supplement, dated as of October 28, 2010, among Avis Budget Rental Car Funding
(AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee and as Series 2010-4
Agent (Incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K, dated
October 28, 2010).

10.45

Series 2010-5 Supplement, dated as of October 28, 2010, among Avis Budget Rental Car Funding
(AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee and Series 2010-5
Agent (Incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K, dated
October 28, 2010).
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10.45(a)

Second Amended and Restated Series 2010-6 Supplement, dated as of November 5, 2013, by and among
Avis Budget Rental Car Funding (AESOP) LLC, as Issuer, Avis Budget Car Rental, LLC, as
Administrator, JPMorgan Chase Bank, N.A., as Administrative Agent, the Non-Conduit Purchasers, the
CP Conduit Purchasers, the APA Banks and the Funding Agents named therein and The Bank of New
York Mellon Trust Company, N.A., as Trustee and as Series 2010-6 Agent (Incorporated by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K, dated November 7, 2013).

10.46

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).

10.47

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).

10.48

Amended and Restated Series 2011-3 Supplement, dated as of September 9, 2013, between Avis Budget
Rental Car Funding (AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee
and as Series 2011-3 Agent (Incorporated by reference to Exhibit 10.11 to the Company’s Quarterly
Report on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.49

Amended and Restated Series 2011-5 Supplement, dated as of September 9, 2013, between Avis Budget
Rental Car Funding (AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee
and as Series 2011-5 Agent (Incorporated by reference to Exhibit 10.10 to the Company’s Quarterly
Report on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.50

Series 2012-1 Supplement, dated as of March 22, 2012, between Avis Budget Rental Car Funding
(AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee and as Series 2012-1
Agent (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated
March 27, 2012).

10.51

Amended and Restated Series 2012-2 Supplement, dated as of September 9, 2013, between Avis Budget
Car Funding (AESOP) LLC and The Bank of New York Mellon Trust company, N.A., as trustee and as
Series 2012-2 Agent (Incorporated by reference to Exhibit 10.9 to the Company’s Quarterly Report on
Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.52

Amended and Restated Series 2012-3 Supplement, dated as of September 9, 2013, between Avis Budget
Rental Car Funding (AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee
and as Series 2012-3 Agent (Incorporated by reference to Exhibit 10.8 to the Company’s Quarterly Report
on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.53

Amended and Restated Series 2013-1 Supplement, dated as of September 9, 2013, between Avis Budget
Rental Car Funding (AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee
and as Series 2013-1 Agent (Incorporated by reference to Exhibit 10.7 to the Company’s Quarterly Report
on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.54
Amended and Restated Series 2013-2 Supplement, dated as of February 12, 2014, between Avis Budget
Rental Car Funding (AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee
and as Series 2013-2 Agent.

10.55

Series 2014-1 Supplement, dated as of February 12, 2014, between Avis Budget Rental Car Funding
(AESOP) LLC and The Bank of New York Mellon Trust Company, N.A., as trustee and as Series 2014-1
Agent (Incorporated by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K dated
February 18, 2014).

10.56 Second Amended and Restated Credit Agreement, dated as of August 2, 2013, 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
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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 August 6, 2013).

10.57

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).

10.58

Purchase Agreement dated as of October 7, 2009, by and among Avis Budget Group, Inc. and
J.P. Morgan Securities Inc., Citigroup Global Markets Inc., Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Barclays Capital Inc. and Deutsche Bank Securities Inc. (Incorporated by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K dated October 13, 2009).

10.59

Purchase Agreement, dated as of October 7, 2010, by and among Avis Budget Car Rental, LLC, Avis
Budget Finance, Inc., Avis Budget Group, Inc., Avis Budget Holdings, LLC, AB Car Rental Service,
Inc., ARACS LLC, Avis Asia and Pacific, Limited, Avis Car Rental Group, LLC, Avis Caribbean,
Limited, Avis Enterprises, Inc., Avis Group Holdings, LLC, Avis International, Ltd., Avis Operations,
LLC, Avis Rent A Car System, LLC, PF Claims Management, Ltd., PR Holdco, Inc., Wizard Co., Inc.,
BGI Leasing, Inc., Budget Rent A Car System, Inc., Budget Truck Rental LLC, Runabout, LLC, Wizard
Services, Inc. and Citigroup Global Markets Inc. for itself and on behalf of the several initial purchasers
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated October
12, 2010).
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10.60

Purchase Agreement, dated as of November 15, 2010, by and among Avis Budget Car Rental, LLC, Avis
Budget Finance, Inc., Avis Budget Group, Inc., Avis Budget Holdings, LLC, AB Car Rental Service,
Inc., ARACS LLC, Avis Asia and Pacific, Limited, Avis Car Rental Group, LLC, Avis Caribbean,
Limited, Avis Enterprises, Inc., Avis Group Holdings, LLC, Avis International, Ltd., Avis Operations,
LLC, Avis Rent A Car System, LLC, PF Claims Management, Ltd., PR Holdco, Inc., Wizard Co., Inc.,
BGI Leasing, Inc., Budget Rent A Car System, Inc., Budget Truck Rental LLC, Runabout, LLC, Wizard
Services, Inc. and Citigroup Global Markets Inc. for itself and on behalf of the several initial purchasers
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated
November 18, 2010).

10.61

Purchase Agreement, by and among AE Escrow Corporation, Avis Budget Group, Inc. and Morgan
Stanley & Co. LLC for itself and on behalf of the several initial purchasers, dated September 21, 2011
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated
September 27, 2011).

10.62

Registration Rights Agreement, dated October 3, 2011, among Avis Budget Car Rental, LLC and Avis
Budget Finance, Inc., the guarantors parties thereto, Morgan Stanley & Co. LLC, and the other initial
purchasers parties thereto (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on
Form 8-K dated October 5, 2011).

10.63

Purchase Agreement, dated as of March 26, 2012, by and among Avis Budget Car Rental, LLC, Avis
Budget Finance, Inc., Avis Budget Group, Inc., Avis Budget Holdings, LLC, the subsidiary guarantors
party thereto, and Barclays Capital Inc. for itself and on behalf of the several initial purchasers
(Incorporated by reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2012, dated May 9, 2012).

10.64

Registration Rights Agreement, dated March 29, 2012, among Avis Budget Car Rental, LLC and Avis
Budget Finance, Inc., the guarantors parties thereto, and Barclays Capital Inc. for itself and on behalf of
the several initial purchasers (Incorporated by reference to Exhibit 10.6 to the Company’s Quarterly
Report on Form 10-Q for the quarter ended March 31, 2012, dated May 9, 2012).

10.65

Purchase Agreement, dated as of November 5, 2012, by and among Avis Budget Car Rental, LLC, Avis
Budget Finance, Inc., Avis Budget Group, Inc., Avis Budget Holdings, LLC, AB Car Rental Service,
Inc., ARACS LLC, Avis Asia and Pacific, LLC, Avis Car Rental Group, LLC, Avis Caribbean, Limited,
Avis Enterprises, Inc., Avis Group Holdings, LLC, Avis International, Ltd., Avis Operations, LLC, Avis
Rent A Car System, LLC, PF Claims Management, Ltd., PR Holdco, Inc., Wizard Co., Inc., BGI
Leasing, Inc., Budget Rent A Car System, Inc., Budget Rent A Car Licensor, LLC, Budget Truck Rental
LLC, Runabout, LLC, Wizard Services, Inc. and Merill Lynch, Pierce, Fenner & Smith, Incorporated for
itself and on behalf of the several initial purchasers (Incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K dated November 6, 2012).

10.66

Registration Rights Agreement, dated November 8, 2012, among Avis Budget Car Rental, LLC and Avis
Budget Finance, Inc., the guarantors parties thereto, Merrill Lynch, Pierce, Fenner & Smith Incorporated,
and the other initial purchasers parties thereto (Incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K dated November 13, 2012).

10.67

Purchase Agreement, dated as of February 28, 2013, by and among Avis Budget Finance, plc, as issuer,
Avis Budget Group, Inc. and certain of its subsidiaries as guarantors, and Citigroup Global Markets
Limited, for itself and on behalf of the several initial purchasers (Incorporated by reference to Exhibit
10.1 to the Company’s Current Report on Form 8-K dated March 5, 2013).

10.68

Purchase Agreement, dated as of March 19, 2013, by and among Avis Budget Car Rental, LLC and Avis
Budget Finance, Inc. as issuers, Avis Budget Group, Inc. and certain of its subsidiaries as guarantors, and
Barclays Capital Inc. for itself and on behalf of the several initial purchasers (Incorporated by reference
to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated March 25, 2013).

10.69 Registration Rights Agreement, dated as of April 3, 2013, among Avis Budget Car Rental, LLC and Avis
Budget Finance, Inc., the guarantors parties thereto, Barclays Capital Inc., and the other initial purchasers
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parties thereto (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
dated April 8, 2013).

10.70

Purchase Agreement, dated as of November 20, 2013, by and among Avis Budget Car Rental, LLC and
Avis Budget Finance, Inc. as issuers, Avis Budget Group, Inc. and certain of its subsidiaries as
guarantors, and Citigroup Global Markets, Inc. as the initial purchaser Trustee (Incorporated by reference
to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated November 22, 2013).

10.71

Registration Rights Agreement, dated November 25, 2013, among Avis Budget Car Rental, LLC and
Avis Budget Finance, Inc., the guarantors parties thereto and Citigroup Global Markets Inc.
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated
December 2, 2013).

10.72

Agreement of Resignation, Appointment And Acceptance, dated as of September 5, 2013, by and among
Avis Budget Car Rental, LLC, Avis Budget Finance, Inc., The Bank of Nova Scotia Trust Company of
New York, as the retiring trustee, and Deutsche Bank Trust Company Americas, as the successor trustee
under the indentures described therein (Incorporated by reference to Exhibit 10.4 to the Company’s
Quarterly Report on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).

10.73

Agreement of Resignation, Appointment And Acceptance, dated as of September 5, 2013, by and among
Avis Budget Finance, The Bank of Nova Scotia Trust Company of New York, as the retiring trustee, and
Deutsche Bank Trust Company Americas, as the successor trustee under the indenture dated as of March
7, 2013 (as amended and supplemented) (Incorporated by reference to Exhibit 10.5 to the Company’s
Quarterly Report on Form 10-Q for the period ended September 30, 2013, dated November 1, 2013).
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10.74

Agreement of Resignation, Appointment And Acceptance, dated as of September 5, 2013, by and among
Avis Budget Car Rental, LLC, Avis Budget Group, Inc., The Bank of Nova Scotia Trust Company of
New York, as the retiring trustee, and Deutsche Bank Trust Company Americas, as the successor trustee
under the indenture dated as of October 13, 2009 (as amended and supplemented) (Incorporated by
reference to Exhibit 10.6 to the Company’s Quarterly Report on Form 10-Q for the period ended
September 30, 2013, dated November 1, 2013).

10.75
Trust Indenture, dated as of August 26, 2010, among WTH Car Rental ULC and BNY Trust Company of
Canada, as Indenture Trustee (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report
on Form 8-K dated August 27, 2010).

10.76

Series 2011-1 Indenture Supplement, dated as of March 17, 2011, to the Trust Indenture dated as of
August 26, 2010, among WTH Car Rental ULC, WTH Funding Limited Partnership, as Administrator,
and BNY Trust Company of Canada, as Indenture Trustee (Incorporated by reference to Exhibit 10.3 to
the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011).

10.77

Administration Agreement, dated as of August 26, 2010, among WTH Car Rental ULC, WTH Funding
Limited Partnership, as Administrator, and BNY Trust Company of Canada, as Indenture Trustee
(Incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K dated August
27, 2010, dated May 6, 2011).

10.78

Master Motor Vehicle Lease Agreement, dated as of August 26, 2010, among WTH Car Rental ULC,
WTH Funding Limited Partnership, and BNY Trust Company of Canada, as Indenture Trustee
(Incorporated by reference to Exhibit 10.6 to the Company’s Current Report on Form 8-K dated
August 27, 2010).

10.79

Global Amendment dated as of February 17, 2011, to the Trust Indenture dated as of August 26, 2010
and certain related agreements, by and among Aviscar Inc., Budgetcar Inc., 2233516 Ontario Inc., WTH
Car Rental ULC, WTH Funding Limited Partnership, BNY Trust Company Of Canada, Bay Street
Funding Trust, Canadian Master Trust, Deutsche Bank Ag, Canada Branch, Lord Securities Corporation,
and Fiserv Automotive Solutions, Inc. (Incorporated by reference to Exhibit 10.2 to the Company’s
Quarterly Report on Form 10-Q for the quarter ended March 31, 2011, dated May 6, 2011).

10.80

Second Global Amendment, dated as of August 22, 2011, among Aviscar Inc., Budgetcar Inc., WTH
Funding Limited Partnership, WTH Car Rental ULC, Montreal Trust Company Of Canada, BNY Trust
Company Of Canada, as noteholder and Indenture Trustee, and Avis Budget Car Rental, LLC
(Incorporated by reference to Exhibit 10.89 to Avis Budget Car Rental, LLC and Avis Budget Finance,
Inc.’s Registration Statement on Form S-4, Registration No. 333-17490, dated October 25, 2011).

10.81

Third Global Amendment, dated as of November 27, 2012, among Aviscar Inc., Budgetcar Inc., WTH
Funding Limited Partnership, WTH Car Rental ULC, Montreal Trust Company Of Canada, BNY Trust
Company Of Canada as noteholder and Indenture Trustee, and Avis Budget Car Rental, LLC
(Incorporated by reference to Exhibit 10.81 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2012, dated February 21, 2013).

10.82

Fourth Global Amendment dated as of August 21, 2013, among Aviscar Inc., Budgetcar Inc., Zipcar
Canada, Inc., WTH Funding Limited Partnership, WTH Car Rental ULC, BNY Trust Company Of
Canada as noteholder and Indenture Trustee, Bay Street Funding Trust, Canadian Master Trust, and Avis
Budget Car Rental, LLC (Incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on
Form 10-Q for the quarter year ended September 30, 2013, dated November 1, 2013).

10.83

Amended and Restated Base Indenture, dated as of March 9, 2010, between Centre Point Funding, LLC,
as Issuer, The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to
Exhibit 10.83 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2010,
dated February 24, 2011).

10.84 Amended and Restated Administration Agreement (Group I), dated as of March 9, 2010, among Centre
Point Funding, LLC, Budget Truck Rental LLC, as Administrator, and The Bank of New York Mellon
Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.85 to the Company’s Annual
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Report on Form 10-K for the year ended December 31, 2010, dated February 24, 2011).

10.85

Second Amended and Restated Master Motor Vehicle Operating Lease Agreement (Group I), dated
March 14, 2012, among, Centre Point Funding, LLC, as Lessor, Budget Truck Rental LLC, as
Administrator and as Lessee, and Avis Budget Car Rental, LLC, as Guarantor (Incorporated by reference
to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012,
dated May 9, 2012).

10.86

Administration Agreement (Group II), dated as of March 9, 2010, among Centre Point Funding, LLC,
Budget Truck Rental LLC, as Administrator, and The Bank of New York Mellon Trust Company, N.A.,
as Trustee (Incorporated by reference to Exhibit 10.88 to the Company’s Annual Report on Form 10-K for
the year ended December 31, 2010, dated February 24, 2011).

10.87

Master Motor Vehicle Operating Lease Agreement (Group II), dated March 9, 2010, among, Centre
Point Funding, LLC, as Lessor, Budget Truck Rental LLC, as Administrator and as Lessee, and Avis
Budget Car Rental, LLC, as Guarantor (Incorporated by reference to Exhibit 10.87 to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2010, dated February 24, 2011).

10.88

Umbrella Amending and Rescission Deed, dated September 22, 2011, among AB Funding Pty Ltd.,
WTH Pty Ltd., Budget Rent A Car Australia Pty Ltd., BNY Trust (Australia) Registry Limited, as
Security Trustee, Westpac Banking Corporation, Commonwealth Bank of Australia and
Bank of America, N.A. (Australia Branch) (Incorporated by reference to Exhibit 10.4 to the Company’s
Current Report on Form 8-K dated September 27, 2011).

10.89

Issuer Note Facility Agreement dated March 5, 2013 among CarFin Finance International Limited, Credit
Agricole Corporate And Investment Bank, the Initial Senior Noteholders listed therein, Deutsche Trustee
Company Limited, Deutsche Bank AG, London Branch and Deutsche Bank Luxembourg S.A.
(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K dated March
11, 2013).
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10.90

Subordinated Loan Agreement dated March 5, 2013, among CarFin Finance International Limited,
Deutsche Bank AG, London Branch, Deutsche Trustee Company Limited, and Avis Finance Company
Ltd as Subordinated Lender (Incorporated by reference to Exhibit 10.2 to the Company’s Current Report
on Form 8-K dated March 11, 2013).††

10.91

Framework Agreement dated March 5, 2013 among CarFin Finance International Limited, Credit
Agricole Corporate And Investment Bank, Deutsche Trustee Company Limited, Credit Agricole
Corporate and Investment Bank, Avis Budget Car Rental, LLC, Avis Finance Company Limited, Avis
Budget EMEA Limited, Deutsche Bank AG, London Branch, the Initial Senior Noteholders named
therein and certain other entities named therein (Incorporated by reference to Exhibit 10.3 to the
Company’s Current Report on Form 8-K dated March 11, 2013).††

10.92

Second Amendment Agreement, dated April 15, 2013, to the Framework Agreement, the Master
Definitions Agreement, the Issuer Note Issuance Facility Agreement, the Central Servicing Agreement,
the Issuer Subordinated Facility Agreement, and the Issuer Cash Management Agreement each dated as
of March 5, 2013, between, among others, CarFin Finance International Limited, Crédit Agricole
Corporate and Investment Bank, Deutsche Trustee Company Limited, Avis Budget Car Rental, LLC,
Avis Finance Company Limited, Avis Budget EMEA Limited, Deutsche Bank AG, London Branch, and
certain other entities named therein (Incorporated by reference to Exhibit 10.2 to the Company’s
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2013 dated August 7, 2013).

10.93

Master Definitions Agreement dated March 5, 2013, among CarFin Finance International Limited, Credit
Agricole Corporate And Investment Bank, Deutsche Trustee Company Limited, Credit Agricole
Corporate and Investment Bank, Avis Budget Car Rental, LLC, Avis Finance Company Limited, Avis
Budget EMEA Limited, Deutsche Bank AG, London Branch, the Initial Senior Noteholders named
therein and certain other entities named therein (Incorporated by reference to Exhibit 10.4 to the
Company’s Current Report on Form 8-K dated March 11, 2013).††

10.94

Amendment Letter, dated March 19, 2013, to the Framework Agreement dated March 5, 2013 and the
Master Definitions Agreement dated March 5, 2013 between, among others, Avis Finance Company
Limited, Avis Budget Italia S.p.A. FleetCo S.A.p.A., FinCar Fleet B.V. and Avis Budget Italia S.p.A.,
Avis Budget Car Rental, LLC, Avis Budget EMEA Limited, Avis Alquile un Coche S.A., Avis Budget
Autovermietung GmbH & Co. KG, Crédit Agricole Corporate and Investment Bank the Initial Senior
Noteholders named therein, and Deutsche Trustee Company Limited (Incorporated by reference to
Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31,
2013 dated May 8, 2013).

10.95

Fleetco Italian Facility Agreement dated March 5, 2013, among CarFin Finance International Limited,
Avis Budget Italia S.p.A., Fleet Co. S.A.p.A., Deutsche Trustee Company Limited, Credit Agricole
Corporate and Investment Bank, Deutsche Bank AG, London Branch and Avis Finance Company
Limited (Incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K dated
March 11, 2013).

10.96

Fleetco Spanish Facility Agreement dated March 5, 2013, among CarFin Finance International Limited,
FinCar Fleet B.V., Sucursal en España, Deutsche Trustee Company Limited, Credit Agricole Corporate
and Investment Bank and Deutsche Bank AG, London Branch (Incorporated by reference to Exhibit 10.6
to the Company’s Current Report on Form 8-K dated March 11, 2013).

10.97

Fleetco German Facility Agreement dated March 5, 2013, among CarFin Finance International Limited,
FinCar Fleet B.V., Deutsche Trustee Company Limited, Credit Agricole Corporate and Investment Bank
and Deutsche Bank AG, London Branch (Incorporated by reference to Exhibit 10.7 to the Company’s
Current Report on Form 8-K dated March 11, 2013).

10.98
Master German Fleet Purchase Agreement dated March 5, 2013 among FinCar Fleet B.V., Avis Budget
Autovermietung Gmbh & Co. Kg, and Credit Agricole Corporate And Investment Bank (Incorporated by
reference to Exhibit 10.8 to the Company’s Current Report on Form 8-K dated March 11, 2013).
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Spanish Master Lease Agreement dated March 5, 2013, among FinCar Fleet B.V., Sucursal en España,
Avis Alquile un Coche, S.A. and Credit Agricole Corporate And Investment Bank (Incorporated by
reference to Exhibit 10.9 to the Company’s Current Report on Form 8-K dated March 11, 2013).

10.100

Amended and Restated Italian Master Lease Agreement dated March 5, 2013 among Avis Budget Italia
S.p.A., Fleet Co. S.A.p.A., Avis Budget Italia S.p.A. and Credit Agricole Corporate And Investment
Bank (Incorporated by reference to Exhibit 10.10 to the Company’s Current Report on Form 8-K dated
March 11, 2013).

10.101
Spanish Servicing Agreement dated March 5, 2013 among FinCar Fleet B.V., Sucursal en España, Avis
Alquile un Coche, S.A. and Credit Agricole Corporate And Investment Bank (Incorporated by reference
to Exhibit 10.11 to the Company’s Current Report on Form 8-K dated March 11, 2013).††

10.102

Amended and Restated Italian Servicing Agreement dated March 5, 2013 among Avis Budget Italia
S.p.A., Fleet Co. S.A.p.A., Avis Budget Italia S.p.A. and Credit Agricole Corporate And Investment
Bank (Incorporated by reference to Exhibit 10.12 to the Company’s Current Report on Form 8-K dated
March 11, 2013).††

10.103

Finco Payment Guarantee dated March 5, 2013, among Avis Finance Company Limited in favor of
FinCar Fleet B.V., FinCar Fleet B.V., Sucursal en España, Avis Budget Italia S.p.A. Fleet Co. S.A.p.A.
and Credit Agricole Corporate and Investment Bank (Incorporated by reference to Exhibit 10.13 to the
Company’s Current Report on Form 8-K dated March 11, 2013).

10.104
Avis Europe Payment Guarantee dated March 5, 2013, among Avis Budget EMEA Limited in favor of
Deutsche Trustee Company Limited (Incorporated by reference to Exhibit 10.14 to the Company’s
Current Report on Form 8-K dated March 11, 2013).

12 Statement Re: Computation of Ratio of Earnings to Fixed Charges.
21 Subsidiaries of Registrant.

H-9

Edgar Filing: U S GLOBAL INVESTORS INC - Form 4

Explanation of Responses: 51



Table of Contents

23.1 Consent of Deloitte & Touche LLP.

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 Certifications Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance Document.
101.SCH XBRL Taxonomy Extension Schema.
101.CAL XBRL Taxonomy Extension Calculation Linkbase.
101.DEF XBRL Taxonomy Extension Definition Linkbase.
101.LAB XBRL Taxonomy Extension Label Linkbase.
101.PRE XBRL Taxonomy Extension Presentation Linkbase.
____________________
* Cendant Corporation is now known as Avis Budget Group, Inc.

** Cendant Car Rental Group, LLC (formerly known as Cendant Car Rental Group, Inc.) is now known as
Avis Budget Car Rental, LLC.

*** Cendant Rental Car Funding (AESOP) LLC, formerly known as AESOP Funding II L.L.C, is now known
as Avis Budget Rental Car Funding (AESOP) LLC.

**** Avis Rent A Car System, Inc. is now known as Avis Rent A Car System, LLC.
***** Avis Group Holdings, Inc. is now known as Avis Group Holdings, LLC.
† Denotes management contract or compensatory plan.

††
Confidential treatment has been requested for certain portions of this Exhibit pursuant to Rule 24b-2 of the
Securities Exchange Act of 1934, as amended, which portions have been omitted and filed separately with
the Securities and Exchange Commission.
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