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Press release
Supplemental information now available

In connection with the announcement today of the launch by Europcar Group S.A.
(“Europcar®) of an offering of €600 million Senior Notes and €350 million Senior Secured
Notes, Europcar provides the following additional information:

- other business and financial information about Europcar (summary information,
summary Europcar Consolidated Financial Information and Other Data and
selected Consolidated Financial Information for Europcar, Management’s
Discussion and Analysis of Results of Operations and Financial Condition,
description of Certain Europcar Financing Arrangements);

- other financial information (summary Goldcar Consolidated Financial Information,
Goldcar and Buchbinder Key Performance Indicators and Other Data and selected
Consolidated Financial Information for Goldcar);

- other business and financial information about Europcar and the acquisitions
(description of Acquisition Financings, Risks Factors relating to the Acquisitions,
Use of Proceeds of the issuance and Capitalization of Europcar, summary
Unaudited Pro Forma Consolidated Condensed Financial Information and
Unaudited Pro Forma Consolidated Condensed Financial Information); and

- Index to Financial Statements and Index to Unaudited Pro Forma Condensed
Consolidated Financial Information.

A copy of this information (Annex) is available below.
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Disclaimer

The distribution of this press release may be restricted by law in certain jurisdictions.
Persons into whose possession this document comes are required to inform themselves
about and to observe any such restrictions.

This announcement is an advertisement and not a prospectus within the meaning of
Directive 2003/71/EC of the European Parliament and the Council of November 4th, 2003
and amendments thereto (the “Prospectus Directive”). No action is or will be taken in any
member state of the European Economic Area to make an offer to the public of securities
requiring the publication of a prospectus in any such member state.

This press release does not, and shall not, in any circumstances constitute a public
offering by Europcar of Notes nor an invitation to the public in connection with any offer.
No action has been or will be taken in any country or jurisdiction that would permit a public
offering of the Notes, or the possession or distribution of this press release or any other
offering or publicity material relating to the Notes, in any country or jurisdiction where
action for that purpose is required. The offering or subscription of the Notes may be
subject to specific legal or regulatory restrictions in certain jurisdictions. Europcar does not
take any responsibility for any violation of any such restrictions by any person.

The Notes will be offered only to qualified investors within the meaning of Article 2(1)(e) of
the Prospectus Directive.

No action has been undertaken or will be undertaken to make an offer to the public of the
Notes requiring a publication of a prospectus in any Member State. As a result, the Notes
may only be offered in a Member State: (a) to qualified investors as defined in the
Prospectus Directive; (b) to fewer than 150, natural or legal persons (other than “qualified
investors” as defined in the Prospectus Directive), in accordance with the Prospectus
Directive; or (c) in any other circumstances falling within Article 3(2) of the Prospectus
Directive.

The Notes will not be offered or sold, and this press release or any other offering or
publicity material relating to the Notes may not be distributed, in France, except to (i)
providers of investment services of portfolio management for the account of third parties
and/or (ii) qualified investors (Investisseurs Qualifiés) acting for their own account, other
than individuals, all as defined in, and in accordance with, Articles L.411-1, L.411-2 and
D.411-1 of the French Code Monétaire et Financier.

This announcement does not constitute an offer to sell, or a solicitation of offers to
purchase or subscribe for, securities in the United States. The Notes have not been, and
will not be, registered under the Securities Act of 1933, as amended (the “Securities Act”), and
may not be offered or sold in the United States except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act and
applicable state or local securities laws. Europcar has no intention to register any portion
of the planned offer in the United States or to conduct a public offering of securities in the
United States.
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Not for distribution, directly or indirectly, in the United States, Canada, Japan
or Australia

This announcement is directed only at (i) persons who are outside the United Kingdom; (ii)
persons who have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “Financial Promotion Order”); (iii) high net worth entities, and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of
the Financial Promotion Order and (iv) persons to whom an invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000) in connection with the issue or sale of any Notes may otherwise
lawfully be communicated or caused to be communicated (all such persons together being
referred to as “Relevant Persons”). Any person other than a Relevant Person may not act
or rely on this document or any provision thereof. Persons distributing this document must
satisfy themselves that it is lawful to do so.

This press release may not be published, forwarded or distributed in the United States,
Canada, Australia or Japan.

This press release may include projections and other “forward-looking” statements within
the meaning of applicable securities laws. Any such projections or statements reflect the
current views of Europcar about further events and financial performance. No assurances
can be given that such events or performance will occur as project and actual results may
differ materially from these projections.

About Europcar Group

Europcar Group is listed on Euronext Paris. Europcar is the European leader in vehicle rental service and is
also a major player in mobility markets. Active in more than 130 countries and territories, including nine
subsidiaries in Europe and two in Australia and New Zealand, Europcar serves customers through an
extensive vehicle rental network comprised of its wholly-owned subsidiaries as well as sites operated by
franchisees and partners. The group operates mainly under the Europcar®, InterRent® and Ubeeqo® brands.
Customer satisfaction is at the heart of the group's mission and all of its employees, this commitment fuels the
continuous development of new services. The Europcar Lab, based in Paris, was created to better grasp
tomorrow’s mobility challenges through innovation and strategic investments, such as Ubeeqo, E-Car Club or
Brunel.
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Further details on our website :
europcar-group.com
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Summary

Introduction to the Group

Europcar Group is the European leader in rental vehicles and one of the main players in the mobility sector in Europe.
With operations in over 130 countries and territories, Europcar offers its customers one of the largest vehicle rental
networks, both directly and through its franchises and partners. Customer satisfaction is paramount for the Group and
its employees: this commitment drives the continuous development of new services. Europcar Lab, for instance, was
created to gain a better understanding of the future challenges of mobility through innovation and strategic
investments such as Ubeeqo, E-Car Club and SnappCar.

The Group provides vehicles for short- and medium-term business and leisure rentals through its network of 3,754
stations (including stations operated by agents and franchisees) as of December 31, 2016. With an average fleet of
213,789 vehicles and a volume of 59.9 million rental days in its Corporate Countries in 2016 (compared to 205,353
vehicles and a volume of 57.1 million rental days in 2015), the Group uses its extensive knowledge of the vehicle
rental industry to provide a wide range of mobility solutions.

For the year ended December 31, 2016 and the twelve months ended June 30, 2017, the Group generated
consolidated revenues of €2,150.8 million and €2,230.6 million, respectively, and Adjusted Corporate EBITDA of
€253.9 million and €255.5 million, respectively. The Group has set medium-term objectives as part of its Ambition
2020 plan (as defined below), including reaching €3 billion in revenues, through organic initiatives and acquisitions by
2020.

On June 16, 2017, the Group entered into a share purchase agreement with International Car Rentals Il S.a.r.l. and
Alcor Sociedad Estratégica, S.L. to acquire Car Rentals Topco, S.L. and its subsidiaries (“Goldcar”), which is primarily
engaged in the provision of business-to-consumer car rental-related mobility services in Spain, Italy, Portugal, France,
Croatia, Greece Turkey, Andorra, Cyprus, Malta, the Netherlands, Mexico, Morocco and Romania (the “Goldcar
Acquisition”). The completion of the Goldcar Acquisition is subject to the satisfaction of customary conditions
precedents, including a merger control clearance from the European Commission.

Upon completion, the Goldcar Acquisition is expected to strengthen the Group’s leadership in the European vehicle
rental market and in the low-cost segment.

On September 20, 2017, the Group completed the acquisition of 100% of the shares of the following companies:
Charterline Fuhrpark Service GmBH, Carpartner Nord GmbH, Terstappen Autovermietung GmbH, Car & Fly GmbH,
CarPartner Leasing Gmb, A. Klees Slovakia, s.r.0., and ABC Autonoleggio s.r.l. (“Buchbinder”), which is engaged
primarily in the provision of car rental-related mobility services in Germany and Austria (the “Buchbinder
Acquisition,” and together with the Goldcar Acquisition, the “Acquisitions”).

The Buchbinder Acquisition is expected to enable the Group to become a leading player in the German and Austrian
vehicle rental markets and reinforce the Group’s presence in the small and medium-sized enterprise business
segment and the Low-Cost and Vans & Trucks businesses in both Germany and Austria. It is also expected to expand
the Group’s presence in Eastern Europe and Southern Europe.

The Acquisitions are expected to further reinforce the Group’s ability to achieve its Ambition 2020 objectives.

On a Pro Forma basis, for the year ended December 31, 2016 and for the six months ended June 30, 2017, the
Group’s consolidated revenues would have been €2,595.5 million and €1,228.6 million, respectively, and the Group’s
Adjusted Corporate EBITDA would have been €318.1 million, representing an Adjusted Corporate EBITDA margin of
12.3% (compared to the Group’s historical Adjusted Corporate EBITDA margin of 11.8% and €59.7 million,
representing an Adjusted Corporate EBITDA margin of 4.9% (compared to the Group’s Adjusted Corporate EBITDA
margin of 5.5%), respectively.

The Group’s Business Prior to the Acquisitions
Information by Business Unit
In 2016, the Group decided to adopt a new Group organization by Business Unit, which has been in effect since

January 2017. These five Business Units are Cars, Vans & Trucks, Low-cost, New Mobility Services and International
Coverage.
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The following chart sets out the revenues achieved for each of the five Business Units for the year ended
December 31, 2016.

Revenues achieved (in €million) by each Business Unit for
the year ended December 31, 2016
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Europcar Customers

The Group’s products and services are offered to a large range of business and leisure customers. Business
customers include large corporates and small and medium-sized businesses, as well as companies that rent vehicles
to provide vehicle replacement services to their customers. Leisure customers are mainly private individuals who rent
a vehicle for the purpose of vacation travel or for everyday or occasional urban or long-distance travel. Business and
leisure customers represented 41.9% and 58.1%, respectively, of total Group rental revenue in 2016.

Reservations can be made directly through the Europcar mobile site, Europcar websites or reservation centers, in
stations or indirectly through travel agents, tour operators, brokers, or through the mobile and websites of Ubeeqo and
E-Car. Revenue generated by each Corporate Country is either balanced across customer categories or more heavily
influenced by one or more categories, depending in particular on the geographic location.

Europcar’s Brands
Europcar’s business has historically been operated through three main brands:

« Europcar® is the Group’s core brand. It is used worldwide directly and through its franchisee network in order to
serve a wide range of market segments, from high-end to cost-conscious, as well as a portfolio of diversified
customers, from corporates (business) to individual leisure customers;

« InterRent® has been deployed by the Group since 2013 to target the low-cost leisure segment in order to expand its
customer portfolio;

« Ubeeqo®, a controlling interest of which was acquired by the Group in November 2014 in order to expand its mobility
solutions offer. Ubeeqo® became a wholly-owned subsidiary of Europcar as a result of Europcar’s acquisition on
February 17, 2017 of the 24.3% minority interest held by Ubeeqo’s founders. The acquisition of Ubeeqo® has
enabled the Group to offer its customers access to a multi-mode reservation platform allowing customers to choose
the means of motorized transport that best suits them: self-service, chauffeur-driven cars or car rental from an
agency, as well as car-sharing services (general public or companies).

The purpose of this brand strategy is to offer the Group’s customers a clearly differentiated and coherent portfolio of
brands, to reinforce Europcar’s position in its key markets.

For a description of the Group’s strategy to implement a new three-tiered branding approach following the
Acquisitions, see “—The Group following the Acquisitions.”
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Europcar Service Offerings

Europcar’s goal is to provide the mobility solution that best meets its customers’ needs in a market where expectations
are constantly changing.

Europcar offers mobility solutions extending from short-term vehicle rental, via its three brands, Europcar®, Ubeeqo®
and InterRent®, and chauffeur services to car-sharing and a platform offering mobility services. Ubeeqo, a specialist in
car-sharing, and E-Car Club, a car-sharing start-up offering an entire fleet of electric vehicles in the United Kingdom,
have broadened the Group’s mobility offer though its subsidiary, Europcar Lab.

Europcar’s Network

As of December 31, 2016, Europcar’s network consists of 3,754 rental stations operated either directly or by agents
and franchises. In order to strengthen its international operations, the Group has entered into partnerships (particularly
in the United States, Canada and Japan) and commercial and general sales agency (“GSA”) arrangements. As of
December 31, 2016, Europcar had eight Corporate Countries in Europe and two in Australia and in New Zealand.
Rental stations within these existing Corporate Countries are mainly directly operated by the Group and by agents.
Through the acquisitions of Goldcar and Buchbinder and the acquisition of our Danish franchisee, the network will
expand to include Austria, Croatia, Denmark, Greece, Hungary, Slovakia and Turkey. Franchise stations strengthen
the network in certain Corporate Countries (particularly in France, the Group’s birthplace). This network of franchisees
makes it possible to offer customers a consistent and continuous offering worldwide, increase the Group’s brand
visibility and increase its revenue from royalties.

As of December 31, 2016, the Group had 2,495 rental stations in Europe, of which 1,027 were directly-operated by the
Group, 602 were agent-operated and 866 were franchises. At the same date the Group had 1,259 rental stations in
the Rest of the World, of which 76 were directly-operated by the Group, 15 were agent-operated and 1,168 were
franchises.

Europcar Fleet

During the year ended December 31, 2016, the Group took delivery of approximately 293,300 vehicles and operated
an average rental fleet of 213,789 leisure and light commercial vehicles in the Corporate Countries (representing a
4.1% increase over 2015). In 2016, Europcar’s approximate average fleet holding period was 8.8 months (8.1 months
for vehicles (cars and trucks) covered by Buy-Back Commitments). The Group purchases its vehicles from a range of
manufacturers with whom it has longstanding relationships, including primarily Volkswagen, Fiat Group, General
Motors, Renault-Nissan, PSA, Hyundai, Daimler and Ford.

The Group views fleet management as a key component of its expertise. The Group has significantly increased its
fleet financial utilization rate in recent years through focused actions: it reached 76.5% in 2016 compared to 76.1% in
2015. Fleet management and the improvement of the fleet financial utilization rate are based on internal Group
procedures, on the Revenue and Capacity Management teams that were established during 2012 at a centralized
level and throughout all operating subsidiaries and on the centralized “GreenWay®” system and its various specialized
modules.

Europcar Lab

The Group created Europcar Lab in the second half of 2014 to study mobility market usages and search for new
mobility solutions opportunities with mobility actors worldwide, whether such opportunities be with customers, partners
or technology or mobility expert consultants. Europcar Lab is intended to be an ideas incubator for new products and
services that provide mobility solutions for the Group. It aims to support internal projects and secure minority and
majority stakes in innovative structures. Europcar Lab holds stakes in Ubeeqo (100% owned since February 17,
2017), E-Car Club (80% owned since July 9, 2015) and SnappCar (19.25% owned since May 24, 2017).

The Group’s Competitive Strengths

We believe the Acquisitions will enhance the following historical competitive strengths that have been instrumental in
the Group’s success and will provide a solid foundation for its future growth.
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Market Growth Supported by Structural Trends in Vehicle Rental and Mobility Solutions

Vehicle rental market growth in the Corporate Countries is expected to continue to rise in the short- and medium-term
due to several positive structural factors: GDP growth, the increase in the number of leisure trips and in air traffic as
well as new methods of use in terms of mobility.

Furthermore, the Group believes that changing perceptions of car ownership should foster increasing growth in the
vehicle leasing market. These changing perceptions stem in particular from the increase in costs related to vehicle
ownership and public policies towards car usage in urban centers.

These market dynamics contribute to a growing population of potential users of vehicle rental services and to the
market trend towards mobility solutions and other innovative service offerings. This should provide the Group with new
revenue opportunities, in particular given the high levels of urban density in Europe.

Established Leadership and Innovation Conferring Competitive Advantages

With over 65 years of experience, Europcar has a worldwide presence and is one of the key players in the mobility
industry. The Group has a wide and international network serving a broad range of customer mobility needs based on
sophisticated revenue and fleet capacity management. The Group leverages these strengths to deploy innovative
solutions and services to better serve changing customer mobility usages.

In 2015, the Group was the leading European vehicle rental organization by market share. More specifically, it is
number one in France, Belgium, Spain and Portugal, number two in Germany and the United Kingdom and number
three in Italy (source: Euromonitor).

The following chart sets out the market share of the Group and its principal competitors in Corporate Countries in
Europe in 2015:

Europcar’s 2015 Market Shares in Corporate Countries in Europe
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Source: Euromonitor

The Group believes that this leading position in Europe is sustainable due to, among other things, the scale of its
operations (average fleet of 213,789 vehicles in its Corporate Countries in 2016), and the quality of its network, its
triple brand strategy (Europcar®, Ubeeqo® and InterRent®) and its ability to manage complex operating systems and
financing structures in a flexible and efficient manner. Over the 2009 to 2015 period, the Group’s market share in
Corporate Countries in Europe remained stable, between 24% and 26% (source: Euromonitor). The European vehicle
rental market is one of the most difficult to penetrate due to the multiplicity and diversity of jurisdictions with different
rules and regulations and with regional differences in consumer habits. The Group believes that its extensive local
presence and professional expertise allow it to respond effectively to the complex and highly diverse nature of its
markets.

Moreover, the Group’s solid positioning across various countries in Europe allows it to track and anticipate changing
levels of demand and market trends and therefore to better manage the size of its fleet. The Group is also
consolidating its network through acquisitions of franchisees.

The Group has a global footprint, with approximately 3,754 stations (including franchises) in over 130 countries and
territories in 2016 and numerous GSA arrangements and partnerships. Franchises enable the Group to extend its
network and are a source of high-value growth with lower risk, while its partnerships and alliances provide additional
market penetration in growing markets.

The Group’s GSA strategy, with approximately 22 GSA arrangements at the end of 2016, compared to 19 at the end
of 2015 and partnerships with major airlines and travel intermediaries allow the Group to be present at points of entry
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for inbound and outbound traffic. The Group relies on partners in addition to its franchisees, particularly in the United
States, Canada and Japan, as well as on commercial and GSA arrangements. In the United States, the Group
concluded a partnership with Advantage Opco (“Advantage”), through which the Group can service its customers in
the United States under its Europcar brand, and via the Advantage network, and Advantage can serve its customers
under its own Advantage- Rent-A-Car brand via the Europcar network in regions in which the Group operates. This
alliance allows the Group to extend its proprietary network and improve its services for its customers in the United
States. In February 2015, the Group also entered into a new agreement with a GSA in the United States (“Discover
the World”), which improves outbound flows of United States customers to Corporate Countries. Moreover, in order to
develop its activities in China, the Group entered into a two year GSA agreement (which came into force on April 21,
2014), which was recently renewed for a further two years, with AGP China, an online Chinese travel agency pursuant
to which the agency has been appointed to act as a non-exclusive representative authorized to promote and offer
Europcar’s rental services. This agreement allows the Group to promote outbound flows of its customers from China
into its Corporate Countries.

The Group’s network, particularly in its Corporate Countries, is supported by its proprietary GreenWay® system, a
powerful and effective reservation platform and revenue capacity and fleet management tool. The Group’s network is
also commercially supported by the use of forecasting models that help to determine pricing while also optimizing the
distribution, planning, allocation and yield of the fleet according to demand.

The Group has a diversified customer base of approximately 5.5 million drivers in 2016 that it reaches through a wide
variety of distribution channels.

The Group’s efficient fleet management benefits from central coordination and local initiatives, leveraging strong,
longstanding partnerships with vehicle manufacturers. In addition, the Group takes a pragmatic approach to fleet
management, optimizing the mix between pan-regional and local contracts, maintaining short- and long-term flexibility
in volume commitments and vehicle holding periods to meet fluctuations in demand, particularly seasonal, and adapt
to changing economic conditions. This efficiency also relies on repurchase commitments the Group has obtained from
manufacturers that give it the flexibility to react to changes in demand. Approximately 93% of the Group’s fleet in units
operated in 2016 (compared with 92% in 2015) was covered by Buy-Back Commitments, i.e., one of the highest rates
among vehicle rental companies (source: publications by Avis, Hertz and Sixt).

The Group leverages this extensive experience and know-how in the vehicle rental industry to focus on innovation,
enhance the customer experience and seize opportunities arising from new mobility trends. In response to targeted
customer mobility needs, the Group has a “Lab” that is designed to draw on these technological innovations proposed
by in- house and external innovators to design new products and services in the area of mobility solutions. This
enables the Group to stay at the forefront of this rapidly evolving and expanding market. The Group has owned 100%
of Ubeeqo since February 2017. In addition, the Group has held a majority stake in E-Car Club since June 2015 and a
minority stake of 19.25% in SnappCar since May 24, 2017. Europcar is a stakeholder in a joint venture with Daimler,
Car2go Europe, which is also present in the consumer car-sharing market.

Diversified Business Model

The Group’s business model is based on a well-balanced and complementary revenue base, which optimizes fleet
utilization and network and related costs and allows it to limit dependency on specific sectors or industries.

The Group has a broad customer base, well balanced between business and leisure customers (which generated
41.9% and 58.1%, respectively, of total Group rental revenue in 2016). This mix helps the Group manage seasonality
over the year (with leisure peaks during the summer and business demand more stable throughout the year) and
during the week (weekend for leisure and weekdays for business).

The Group’s contractual relationships with numerous large corporate customers, as well as with small and medium-
sized businesses across multiple industries, contribute to the stability of the Group’s business rental revenue, in
particular during periods outside of tourist seasons and during business days. The Group’s leisure activity involves
rentals that are longer in duration and generate more revenue per transaction day than business rentals. The Group
also addresses the leisure segment through its portfolio of partnerships with recognized leaders in the travel industry,
including major European airlines, tour operators and hotel groups, such as EasyJet, TUI, Accor and Aeroflot. Within
the leisure segment, the Group benefits from its core brand Europcar® in the medium and upscale markets and is
deploying its InterRent® brand in the low-cost market.



Eurocar

The Group’s revenue base is also geographically diverse. The Group’s rental revenue (excluding royalties received
from its franchisees) in Corporate Countries for the year ended December 31, 2016 was as follows:

Breakdown of Group Rental Revenue in Corporate Countries in 2016
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The Group’s revenue base is optimized between airports, where customer traffic is relatively high, and non-airport
locations. In 2016, the Group’s network included directly- and agent- operated stations in 291 airports. These stations
represented 17% of corporate and agent-operated stations in 2016, and yet generated 44.1% of the Group’s rental
revenue in the same year.

This diversification, along with the Group’s operating expertise and effective management and information systems,
allows it to reach a high fleet financial utilization rate, which was 76.5% in 2016.

The Group’s diversified customer base and network are supported by a flexible fleet that has one of the highest
proportions of Buy-Back Commitments (as defined below, see “—Our Fleet”) in the industry, a diverse fleet supply and
flexible fleet financing. Approximately 93% of Europcar’s 2016 fleet vehicles delivered were covered by such Buy-
Back Commitments. This high level of Buy-Back Commitments not only limits risk by providing greater fleet cost
visibility, but it also increases flexibility, with the commitments generally allowing for a five to eight month buy-back
period deliberately chosen by the Group in order to manage the seasonality inherent to the business. The sourcing of
the Group’s fleet is also diversified in terms of automobile manufacturers and brands: in 2016, approximately 30% of
its fleet was acquired from Volkswagen, 14% from General Motors, 14% from Fiat, 11% from Renault, 10% from
Peugeot Citroen, 7% from Daimler, 4% from Hyundai, 2% from Ford and the remaining 8% from other manufacturers.
The Group can periodically and opportunistically enter into multiyear framework contracts (generally for a two-year
term) with certain manufacturers to ensure fleet availability. In order to optimize its financing conditions, the Group
uses diversified asset-backed financing represented by the fleet, including securitization, capital market financing
(bond financing), revolving credit facilities and operating leases.

This wide diversification of sources of revenue, fleet and financing provide the Group with a business model tailored to
limit risks and optimize revenue and costs.

Operational Excellence

The Group continued to pursue initiatives from the Fast Lane plan program in 2016 by continuing to focus on fleet

utilization and cost per unit reduction. Following the success of the Fast Lane program between 2012 and 2016,
Europcar intends to further strengthen its operational excellence to support profitable organic growth.
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The following chart presents the changes in the Group’s consolidated revenue and Adjusted Corporate EBITDA
margin over the 2010 to 2016 period:
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Growth is expected be sustained by strengthening the commercial strategy by Group segment and cost management
including optimization of its network and extension of its shared services logic. Special attention continues to be given
to enriching and improving the customer experience through the Group’s digital transformation. The Group plans to be
able to offer a dedicated customer experience entirely on mobile devices in the near future. In addition, the Group
plans to allocate investments of approximately €10 million over the 2016-2018 period to rework its customer relations
management system. Better knowledge of customers, differentiation of products and services through innovation,
transparent and fluid customer relations, simplified procedures and customer help are the keywords of this focus on
transformation. In this context, the Group also plans to strengthen its commercial strategy via its direct channels to
offer services adapted to new customer expectations in terms of mobility and create a stronger link between its brands
and customers to increase the loyalty rate.

Since January 2017, as part of its new organization, the set of initiatives designed to strengthen the Group’s
operational excellence are now monitored at the Business Unit and/or support function level or at the level of the
Corporate Countries, with a view to delivering the Group’s medium-term plan targets (“Ambition 2020”) announced by
the Group in October 2016, i.e., targets of reaching €3 billion of revenue and 14% Corporate EBITDA margin by 2020.
See Section 3.8 “Information on mid-term trends and objectives” in Exhibit A to this Offering Memorandum.

Strong Operational Cash Flow Generation

The Group’s experience with respect to the management of its fleet and operating costs, together with its diversified
fleet financing (including operating leases) and its ability to control non-fleet working capital requirements (in particular
by harmonizing payment terms across the Group) have contributed to strong and increasing EBITDA margins since
2011. This has also allowed the Group to manage its total net debt recorded on the statement of financial position
(consisting of both its fleet financing debt, which is asset-backed, and its corporate debt), giving the Group a sound
financing foundation as well as financial flexibility. In 2016, the ratio of the Group’s corporate free cash flow to
Adjusted Corporate EBITDA increased sharply from 34% as of December 31, 2015 to 62% as of December 31, 2016.

Dynamic and Experienced Management Team

The success of the Group’s strategy and growth depends on the experience and strength of its management team.
The Group’s senior management team has been renewed over the last four years and is now composed of
complementary backgrounds at top-tier companies in various industries. Ms Caroline Parot has been Chairperson of
the Management Board since November 2016, following the departure of Mr. Philippe Germond. She leads a team of
managers with extensive business and operating expertise, as well as in-depth understanding of the vehicle rental
services industry and new mobility solutions.

The Acquisitions
The Goldcar Acquisition
On June 16, 2017, EGSA, entered into a share purchase agreement (the “Goldcar Share Purchase Agreement”)

with International Car Rentals 11l S.a.r.l and Alcor Sociedad Estratégica, S.L. to acquire shares representing 100% of
the share capital and voting rights of Goldcar, based on a corporate enterprise value of €550 million.
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The closing of the Goldcar Acquisition is subject to the satisfaction of customary conditions precedent set forth in the
Goldcar Share Purchase Agreement, including a merger control clearance from the European Commission.

Goldcar is primarily engaged in the provision of business-to-consumer car rental-related mobility services in Spain,
Italy, Portugal, France, Croatia, Greece Andorra, Cyprus, Malta, the Netherlands, Mexico, Morocco and Romania.
Goldcar is one of Europe’s leading low-cost car rental groups with strong positions in Spain and Portugal and
substantial know-how in running a lean and efficient pure low-cost operating model. Goldcar maintained profitable,
cash-generative growth during the global financial crisis and the Eurozone crisis and has built a strong track record of
organic growth. For the year ended December 31, 2016, and the twelve months ended June 30, 2017 Goldcar
generated revenues of €309 million and €313 million, respectively.

Goldcar opened its headquarters in 2008 in San Juan, Alicante, Spain. Between 2011 and 2013, Goldcar entered the
Portuguese and Italian markets and became the number one provider in the leisure sector in Spain by both revenue
and market share. Between 2015 and 2017, Goldcar became the number one provider in the leisure sector in Portugal
and entered the markets of Greece, France, Croatia and Turkey.

The main differentiating items of the Goldcar business model along the value chain are:

(1) A focus on the current most attractive region for car rental in Europe, i.e. the Mediterranean leisure market,
which has consistently benefited from strong tourist inflows;

(2) Strong presence at airport locations, mostly through off-airport stations;

(3) Solid fleet management skills, with over 80% of its fleet purchased through Buy-Back Commitments with
original equipment manufacturers;

(4) Efficient distribution and pricing, due to its ability to maintain a low base RPD and attract customers, while
also gradually increasing direct-to-brand share of sales from 31% in 2014 to 37% in 2016;

(5) An ability to generate higher levels of ancillary sales compared to the competition, by offering a wide array of
services and efficient selling at the counter; and

(6) A constant effort to reduce costs, which is at the core of a lean operating model.

For a description of our acquisition financing arrangements in connection with the Goldcar Acquisition, (see “—The
Acquisitions—Acquisition Financing”).

The Buchbinder Acquisition

On May 24, 2017, Europcar Participations SAS, a wholly-owned subsidiary of EGSA, entered into a share purchase
agreement with M. Konrad Altenbuchner, KA Handels- und Management GmbH, Car and Rental GmbH and
Charterline Autovermietung GmbH (the “Buchbinder Sellers”) to acquire 100% of the shares of each of CharterLine
Fuhrpark-Service GmbH, Carpartner Nord GmbH, Terstappen Autovermietung GmbH, Car & Fly GmbH, CarPartner
Leasing GmbH, A. Klees Slovakia, s.r.o., and ABC Autonoleggio s.r.l., the foregoing companies comprising the
Buchbinder group. The Buchbinder Acquisition closed on September 20, 2017.

Buchbinder is one of the largest vehicle rental groups in Germany based on revenue. Founded over 60 years ago,
Buchbinder is a well-established German group with an extensive network of 151 stations in the world, of which 18
airport stations, and an average fleet in excess of 20,000 vehicles as of December 31, 2016. Buchbinder is the fifth
largest car rental operator in the German market with a solid positioning as a low-cost car rental operator, as well as a
leading position in the Vans & Trucks segment in Germany as of 2016. Buchbinder is also a market leader in Austria
and is present in Hungary, Slovakia and Northern Italy. In 2016, Buchbinder generated revenues of approximately
€200 million, 83.7% of which was achieved in Germany, 12.7% in Austria and the remaining 3.6% in other countries
(Slovakia, Hungary and ltaly).

Buchbinder has a well-diversified business model, a large customer base with a strong focus on small- and medium-
sized enterprises and a renowned brand praised by local customers for the quality of its service. Buchbinder’s top five
customers in its corporate—key accounts segment represent less than 2% of total revenue for 2016. Buchbinder
stations are mainly located in off-airport locations (88% of all locations).

For a description of our acquisition financing arrangements in connection with the Buchbinder Acquisition, see “—
Acquisition Financing.”
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Acquisition Financing

Following the signature of the share purchase agreements to acquire Buchbinder and Goldcar, in order to bolster its
share capital and enable it to maintain an efficient and robust capital structure in the context of financing its external
growth strategy, EGSA launched and completed on June 21, 2017 a capital increase via a private placement, through
the issuance of approximately 10% if its share capital for a total of €175,349,520 (the “Capital Increase”).

To finance the Goldcar Acquisition by the Group and to cover Goldcar’s corporate- and fleet-related refinancing
needs, the Group entered into the Bridge Facilities Agreement on July 13, 2017 with an international banking
syndicate of lenders. This unsecured €1,040 million bridge facility includes two tranches: a €440 million Bridge-to-
Bond Facility dedicated to the financing of the Goldcar Acquisition and a €600 million Bridge-to-Asset-Backed Facility
dedicated to the refinancing of Goldcar’s existing fleet debt. The two tranches, which can be drawn until March 31,
2018, have a 12-month maturity and can be extended respectively for an additional six-month period and for two
additional six-month periods. The Bridge Facilities Agreement has no financial covenants, and includes a step up
margin grid.

To finance the Buchbinder Acquisition, the Group used a mix of cash and drawings under the new secured

€500 million Senior Revolving Credit Facility entered into on July 13, 2017, with an international banking syndicate of

lenders (see “—The New Senior Revolving Credit Facility.”) At the closing of the Buchbinder Acquisition, Buchbinder’s
existing fleet financing arrangements were rolled over. See “Description of Certain Europcar Financing Arrangements
and Acquisition Financing—Certain Financing Arrangements.”

EGSA intends to use the proceeds of the New Parent Notes as follows:

« upon the Completion Date and release of the Escrow Amount to EGSA, to provide funds for the consummation of the
Goldcar Acquisition and the corresponding cancellation of the €440 million Bridge-to-Bond Facility of the Bridge
Facilities Agreement, and

» upon the issue date of the New Parent Notes, by means of the Proceeds Loan from the SPV Issuer through a
financial intermediary to EGSA, to repay drawings that were made under the Senior Revolving Credit Facility in order
to finance the Buchbinder Acquisition and to pay related transaction costs and expenses.

The Group Following the Acquisitions

The Acquisitions are expected to strengthen the Group’s position as the European market leader in the vehicle rental
market. With the combination of InterRent, Buchbinder and Goldcar, we intend to build the platform and the scale we
are aiming for in the low-cost segment. Hence, we expect our Low-Cost Business Unit to generate a significant portion
of our Group revenues in the future and more importantly to anchor the development of the Group as a whole.

The Buchbinder Acquisition is expected to enable the Group to become a leading player in the German and Austrian
vehicle rental markets and reinforce the Group’s presence in the small and medium-sized enterprise business
segment and the Low-Cost and Vans & Trucks businesses in both Germany and Austria. It is also expected to expand
the Group’s presence in Eastern Europe and Southern Europe.

As a result of the Acquisitions, we do not expect any material modification to the high level of Buy-Back Commitments
within our fleet. We expect that our level of Buy-Back Commitments, which allows us to limit risk by providing greater
fleet cost visibility and to increase flexibility to manage the seasonality inherent to the business, will remain at the top
levels within the industry.

Following the Acquisitions, the Group intends to focus on integration and delivering the expected synergies, but also
to continue to work on the digitalization of its customers’ journey, the expansion of the Group’s footprint and the
pursuit of operational excellence.

Following completion of the Acquisitions, the Group intends to adopt a new three-tier branding strategy with the
following brand positioning:

* Europcar, the Group’s premium brand;
* Buchbinder and InterRent for the Group’s mid-range or value-for-money brands; and

* Goldcar, the Group’s low cost brand.



Eurocar |

In light of the growth in size and complexity of operations that the Group has experienced in recent periods, as well as
the further growth which is expected to come from the integration of Goldcar, the Group is considering reinforcing the
management team, when and where appropriate, as opportunities arise.

The Acquisitions are expected to provide the Group with significant strategic benefits that we believe have the
potential to generate substantial future growth for the Group, as described below.

Increased Exposure to Opportunities for Accelerating Future Growth

The Acquisitions are expected to enhance the Group’s presence in, and exposure to, markets in Eastern Europe and
Southern Europe in particular, and provide the Group with growth opportunities in the low-cost vehicle and vans &
trucks rental segments.

With the Goldcar Acquisition the Group aims to pursue growth opportunities in Spain and Portugal and to accelerate
access into markets where the low-cost segment is expected to develop the most by 2020 (France, Germany, the
United Kingdom, Italy and Eastern Europe). In addition, we believe that the inclusion of the Goldcar® brand will further
consolidate the Group’s leadership position in Portugal, Spain and France. The Goldcar Acquisition is expected to
create value for the Europcar Group by strengthening the Group’s expertise and know-how in low cost operations,
thereby significantly improving the revenue growth prospects of the Group’s low-cost business unit.

With 124 stations in Germany covering the entire country and with an emphasis on the South East and Center West
territories of Germany, the Buchbinder® brand is expected to significantly enhance the Group’s footprint in Germany,
making the Group a leading player in the German vehicle rental market and providing a platform to further expand into
Eastern Europe. Germany is the largest country for the Europcar Group in terms of revenues and, through the
Buchbinder Acquisition, the Group intends to significantly improve its penetration of the low-cost segment and become
the market leader in the local Vans & Trucks segment of the German and Austrian markets, making it a core pillar to
drive the Vans and Trucks expansion strategy across the Group. The Buchbinder Acquisition is also expected to
reinforce the Group’s focus on small and medium-sized businesses in the German vehicle rental market.

The Acquisitions are in line with the Group’s mid-term Ambition 2020 plan, which is built on the two pillars: organic
growth and acquisitions. Through its Ambition 2020 plan, the Group has set objectives of achieving at least €3 billion
in revenue through organic initiatives and acquisitions in addition to underlying corporate EBITDA margin over 14%,
excluding mobility, by 2020. See Section 3.8 “Information on mid-term trends and objectives” in Exhibit A to this
Offering Memorandum to this Offering Memorandum. On a Pro Forma basis, the Group’s consolidated revenues for
the year ended December 31, 2016 would have been €2,595.5 million, and the Group’s Adjusted Corporate EBITDA
would have been €318.1 million, representing an Adjusted Corporate EBITDA margin of 12.3%.

Potential to Generate Synergies

The Acquisitions are expected to provide the Group with the opportunity to implement a strong integration plan with
the potential to generate significant synergies across the Group and allow us to build the path towards our Ambition
2020.

The integration of Goldcar and Buchbinder into the Group is expected to yield significant cost synergies by, among
other things, improving fleet management at all levels (sourcing, financing, procurement, maintenance and utilization),
capitalizing on the Group’s insurance scheme, and implementing yield management tools and pricing model. The
Goldcar Acquisition, which is based on a Corporate Enterprise Value of €550 million, is expected to generate close to
€30 million of cost synergies per annum by 2020, resulting in an expected post-synergy Adjusted Corporate EBITDA
multiple around 7x. The Group expects the Goldcar Acquisition to be materially accretive to its earnings per share
from the first full year post closing onwards. The Buchbinder Acquisition is expected to generate significant synergies
in the medium term, resulting in an expected post-synergy Adjusted Corporate EBITDA multiple slightly above 5x.

The Group and each of Goldcar and Buchbinder have compatible business models due to multiple similarities
including, for one or both Acquisitions, fleet on buy-back models and variable cost models, high fleet utilization rates
and a majority of bookings made online.

With the Acquisitions, the Group expects to gain additional dedicated and experienced management teams with
consistent and solid track records, coupled with a highly skilled workforce. Buchbinder’s expertise in fleet remarketing
is expected to deliver further opportunities across the Group.
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In addition, both Goldcar and Buchbinder represent strong brand names which the Group intends to leverage in order
to strengthen its brand architecture and source market strategy.

The Group’s Strategy

Prior to the Acquisitions, the key elements described below formed the basis of our business strategy. We believe the
Acquisitions will further strengthen our ability to pursue our strategy successfully.

Europcar Group is the European leader in vehicle rental with a global reach through a strong network of franchisees,
partnerships and general sales agents, and a major player in mobility markets. The Group operates in a growing
market supported by structural trends in vehicle rental and mobility solutions. Its established leadership and innovation
confer a competitive advantage in a changing environment and underpin the Group’s ambition to become a global
leader in mobility solutions. The Group’s initial public offering and the associated optimization of its statement of
financial position structure have been major steps in the Company’s growth, providing the resources to accelerate its
strategy.

Europcar Group intends to reinforce this leadership in all of its countries and develop in both the vehicle rental
segments and the emerging segment of new mobility solutions, highlighting the growth in its customer base, the
improved quality of its services and the extension of its solutions portfolio. Even though the outlines of the new
mobility solutions market are yet to be defined, it offers opportunities for Europcar to offer solutions to meet customers
constantly evolving needs. To that end, Europcar Group’s ambitions are structured around two areas:

¢ Consolidate its position as number one in Europe through four main pillars:

* Reinforce its “customer oriented” approach to improve its service offers: Europcar Group intends to
pursue a strategy focused on its customers’ current and future needs. The appointment of a Director of
Customer Experience at the end of 2015 and the launch of its Customer First project, with ambitious goals,
reflect this desire.

* Develop the Group’s presence on the “Low-Cost” and “Vans & Trucks” segments: the new organization
by Business Unit will enable the Group to deploy its know-how and benefit from its assets, taking into account
the specific characteristics of each business model in order to accelerate the creation of value.

* Pursue operational excellence: since the end of 2011, in particular through its “Fast Lane” transformation
program, the Group has laid down the foundation for sustainable, profitable growth. The Group intends to
continue to increase efficiency at all levels of the organization.

* Increase its presence: the financial headroom now enjoyed by the Group allows it to plan external growth
transactions aimed at acquiring customer bases or accelerating certain “go-to-market” initiatives on the
fragmented vehicle rental market.

* Grow beyond the Company’s current model, via three main levers:

+ Boost its international coverage for all the services provided by Europcar Group: Supported by its
network of franchisees, partners and sales representatives, the Group intends to continue to strengthen and
expand internationally. In addition, the Group aims to extend its presence where opportunities present
themselves.

* Invest in New Mobility Services: Europcar Group aims to create an ecosystem of mobility services that
complements its vehicle rental offering. The Group plans to leverage key competitive advantages such as
customer diversity, fleet size, fleet management expertise and its network density to seize opportunities
resulting from new mobility trends to better meet customer’s needs.

» Leveraging its network: The Group’s network is the backbone of its business, organized throughout both its
stations and back-office operations, enabling it to operate efficiently on a large scale. Europcar Group
considers that its network makes a significant difference in a new mobility ecosystem. Accordingly, the Group
plans to continue to optimize its network in a dynamic manner and leverage its know-how to develop its
network as a service.

In light of the rapid changes in the mobility services segment, the Group believes that these ambitions, as stated in the
Ambition 2020 plan, would be achieved by organic growth initiatives (approximately €300 to €500 million of additional
revenues in terms of organic growth) and will also be accelerated by external growth through partnerships or
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acquisitions (approximately €500 million of additional revenues in terms of external growth). The recent acquisitions in
new mobility solutions and the acquisitions of the Irish and Danish franchisees, and the completion of the Acquisitions,
are expected to allow the Group to achieve the Ambition 2020 target of reaching €3 billion of revenue, all Business
Units combined.

Key Enablers to Deliver Our Ambitions
1) Our people

The Group’s ambitions are shared and supported by its 6,461 employees (on a full-time equivalent basis) as of
December 31, 2016. The Group employs competent and highly committed employees across the ten Corporate
Countries in which the Group is established. The success of the Group’s strategy and growth depends on the
experience and strength of its management team. The Group’s senior management team has been renewed over the
last four years and is now composed of executives with complementary backgrounds from top-tier companies in
various industries. The Group’s top management is supported by an organizational structure consisting of highly
complementary international and local teams that have the knowledge, passion and vision to lead the Group in the
execution of its strategy.

2) Our assets and know how

The Group has a number of key assets that form the levers / foundations of its business model and are vital to its
future development:

* A dense and global network with a majority of stations close to where its customers live and work;

+ A large and diversified customer base, with a strong improvement in customer satisfaction (as measured in 2016 by
our net promoter score) and customer relationship management system that should allow it to leverage close
customer relationships implemented over the coming years;

» A flexible and low-risk fleet, together with strong skills in logistics, maintenance, and optimization of utilization rates;
and

» A strong portfolio of brands.

Europcar considers that the assets and the know-how that have made the Company the European car rental industry
leader it is today will enable it to capture attractive market trends while retaining its operational excellence and
leadership.

3) Customer experience

The Group serves more than 5.5 million drivers every year. Combined with its operational excellence, the delivery of a
different kind of experience can be a strong lever to create more value.

Over the last year, the Group has initiated a comprehensive program named “Customer First”, aimed at analyzing the
expectations and preferences of Europcar’s best customers in order to increase their satisfaction through
differentiated service levels. The Group’s end goal is to increase customer loyalty and repurchase intentions. This
approach is being implemented across all distribution channels and all countries to address the full range of customer
contact points throughout the whole organization.

The Group intends to take advantage of the initial feedback to focus more closely on customers and their consumption
habits to improve its service propositions in a constantly changing environment.
4)  Group digitalization

Digitalization is a disruptive force in the mobility market, and the Group considers this to be an opportunity to improve
customer experience. The Group is working on four main areas in which digitalization is used as a tool to accelerate
our development, in a manner that is fully consistent with the Customer First program described above:

» Accelerate online revenue: the Group currently receives approximately 60% of its bookings online but believes this
share will increase in the future, especially with respect to the direct-to-brand segment;
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+ Expand the digital experience to improve the conversion rate (i.e., the percentage of website users who complete a
transaction) and value per user;

» Enhance satisfaction through a personalized approach and customer experience, using preferences already set via
the Internet; and

» Improve and enrich the Group platforms, offering more combined mobility services.

5) A new organization by Business Unit in order to better meet customer expectations and anticipate
industry challenges

As part of its ambition, the Group has decided to organize itself into five Business Units in order to better meet new
customer expectations, to be better positioned to seize emerging business opportunities and to be more efficient in the
face of competition. The roll-out of this new organization was implemented at the beginning of January 2017.

» Cars Business Unit, the objective of which is to reinforce the Group’s number one position in Europe;

* Vans & Trucks Business Unit, which the Group intends to make the European leader;

» Low-Cost Business Unit, the objective of which is to become the leader in Europe;

* New Mobility Business Unit, with which the Group aims to address new usages;

+ International Coverage Business Unit, for which the ambition is to expand the Europcar Group’s services globally.
The development of each of these business units will be strongly supported by:

+ A granular network, representing 3,754 stations in more than 130 countries, in airports, railway stations and city
and suburban centers; and

* The Group’s key departments, namely Commercial, Customer Experience, Finance, Human resources, IT, Legal
and Marketing & Innovation (through Europcar Lab).

6) Cash flow generation / financial headroom

The Group’s initial public offering completed in June 2015 and the resulting optimization of the statement of financial
position structure have been major steps in the Company’s development, which significantly reduced the net corporate
debt. This financial headroom, combined with the recent capital increase and the regular free cash flow generation
linked to the Group’s resilient and low risk business model, today enable the Group to accelerate the implementation
of its strategy, through organic growth and acquisitions, in particular with Buchbinder and Goldcar.

Our Fleet

We believe that Europcar is one of the largest purchasers of vehicles in Europe and the largest in the European car
rental industry. During the year ended December 31, 2016, Europcar operated an average rental fleet of
approximately 213,789 passenger and light commercial vehicles (up 4.1% versus 2015), and took delivery of around
293,300 vehicles. Our fleet is sourced from a number of manufacturers, including Volkswagen (with the brands VW,
Audi, Seat and Skoda) accounting for approximately 30% of Europcar’s fleet deliveries, 14% from General Motors,
14% from Fiat, 11% Renault, 10% from Peugeot Citroén, 7% from Daimler, 4% from Hyundai-Kia, 2% from Ford and
the remaining 8% from other manufacturers. The Group currently uses a wide variety of models provided by a number
of car manufacturers.

The diversity of Europcar’s fleet allows the Company to meet the rental demands of a broad range of customers. Our
fleet consists of eleven main vehicle categories, based on general industry standards—mini, economy, compact,
intermediate, standard, full-size, premium, luxury, mini-vans, trucks and convertibles. The fleet varies by brand, with
the fleet offered under the Europcar®brand covering the full range of vehicles (from the mini category to the Selection
category, comprising “prestige” and “fun” vehicles), and the fleet offered under the InterRent® brand corresponding to
the most frequently requested types of vehicles in the low-cost segment. The InterRent® offer is limited to four
categories: mini, economy, compact and intermediate. Some cars are used only for the InterRent® brand. These
vehicles do not have the same equipment as those rented under the Europcar® brand and often have longer holding
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periods and higher mileage. For further information, see Section 1.3 “Presentation of the Group’s market and
Competitive Environment” in Exhibit A to this Offering Memorandum.

The following chart illustrates the diversity of the Group’s fleet in terms of deliveries by manufacturer (expressed as a
percentage of total acquisitions by the Group) for the year ended December 31, 2016:
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For the year ended December 31, 2016, Europcar’s approximate average holding period for a vehicle was 8.8 months.
We believe that Europcar is among the leaders in fleet utilization among the major European car rental companies,
having successfully increased its fleet utilization rate from 71.3% in 2005 to 76.5% for the year ended December 31,
2016 (up to 0.4 points in comparison with the year ended December 31, 2015). Fleet utilization rates reflect the
number of rental days per available days for the period from first in-service date of a vehicle to the vehicle’s sale date.
Although we believe that our fleet utilization rate is close to the maximum obtainable rate for the industry, we
nevertheless continue to explore ways to improve it.

Europcar acquires, subject to availability, a majority of its vehicles pursuant to various fleet purchase programs
established by the manufacturers. Under these contractual programs, Europcar purchases from the vehicle
manufacturers or dealers, and the vehicle manufacturers undertake, subject to certain terms and conditions, to grant
Europcar the right to sell back to them, those vehicles at a pre-determined price observing a specified time window
(after which the repurchase transaction is automatically triggered if it has not already occurred) (the “Buy-Back
Commitment”). As of December 31, 2016, approximately 93% of Europcar’s fleet in units was covered by repurchase
programs with Buy-Back Commitments (compared with 92% in 2015). The proportion of the total fleet covered by Buy-
Back Commitments at any given time may be less than the proportion of vehicles purchased with Buy-Back
Commitments during the year given that “at risk” vehicles, or vehicles not subject to a Buy-Back Commitment, have a
significantly longer holding period. Repurchase programs limit Europcar’s potential residual risk with respect to
vehicles purchased under the programs, allow Europcar to arrange financing on the basis of the agreed repurchase
price and provide Europcar’s fleet managers with flexibility to respond to changes in demand. These programs
operate to the benefit of the car manufacturers as well, since the return of the vehicles to them within a short time
period enables them to resell the vehicles more quickly through their dealership networks as newer models.

An average of 93% of Europcar’s fleet purchase in units for the year ended December 31, 2016 were covered under
Buy-Back Commitments, i.e. one of the highest rates of all vehicle rental companies.

Corporate History

Europcar Groupe S.A. was formed in connection with the acquisition by Eurazeo of ECI in 2006 and originally
incorporated as a société par actions simplifiée on March 16, 2006. It was transformed on April 25, 2006 to a société
anonyme incorporated under the laws of the Republic of France. EGSA’s executive office is registered at 2, rue René
Caudron—Béat. OP 78960, Voisin-le-Bretonneux, France and it is registered with the Registre du commerce et des
sociétés of Versailles under number 489 099 903.

We trace our origins back to 1949, with the founding of the L’Abonnement Automobile car rental company in Paris by
Raoul-Louis Mattei, and the combination of the L’Abonnement Automobile network with the network of another Paris-
based rental car company, Systéme Europcars, in 1961. In 1965, the two groups formally merged to form Compagnie
Internationale Europcars. After being purchased by the French automobile manufacturer Renault in 1970, Compagnie
Internationale Europcars expanded throughout Europe through the establishment of subsidiaries in Belgium, the UK,
The Netherlands, Switzerland, Spain and Portugal, and the acquisition of existing operations in Italy and Germany.
The company was rebranded as Europcar in 1974.



Eurocar

In 1988, Wagons-Lits purchased Europcar from Renault, and subsequently sold 50% of Europcar to Volkswagen AG.
At the same time, Europcar merged with the German InterRent network, the sole shareholder of which was
Volkswagen AG. Accor acquired Wagons-Lits in 1992 and became a 50% shareholder of Europcar while Volkswagen
AG held the other 50%. Volkswagen AG subsequently acquired the remaining 50% of Europcar from Accor in
December 1999. To this day, Accor remains one of Europcar’s key strategic partners.

On May 31, 2006, Eurazeo acquired, through EGSA, its subsidiary formed for such purpose, 100% of the share
capital of ECI from Volkswagen AG (the “ECI Acquisition”). The ECI Acquisition had a total value of approximately
€3.1 billion.

In June 2006, the Europcar Group acquired all of the shares in Keddy N.V. and the remaining 50% shares in Ultramar
Cars S.L. through its Germany subsidiary Europcar Autovermietung GmbH.

In 2007, the Group acquired the UK headquartered operations of National Car Rental and Alamo Rent A Car covering
Europe, the Middle East and Africa (the “EMEA Zone”) from Vanguard Car Rental Holdings LLC (“Vanguard”).
Vanguard was subsequently acquired by Enterprise Holdings, Inc. (“Enterprise”). From 2008 to 2013, the Group had
a commercial alliance with Enterprise relating to the National and Alamo brands operated by Europcar. This alliance
ended in August 2013, although the Group continued to operate the brands National and Alamo in the EMEA Zone
until March 2015.

In addition, in 2007, the Group acquired one of its Spanish franchisees, Betacar.

In 2008, we acquired ECA Car Rental, our master franchisee in Asia Pacific with corporate operations in Australia and
New Zealand.

In March 2011, we also entered into a strategic joint venture with Daimler AG in Germany to create car2go Europe
GmbH, a car-sharing service aimed at making rental vehicles available to subscriber customers on an immediate
basis in cities throughout Europe, initially commencing in Hamburg in the first quarter of 2011.

In May 2011, we divested our corporate-run operations in Switzerland to our Swiss franchisee.

In 2013, Europcar unveiled “InterRent,” its new low-cost brand. The InterRent offering provides car hire at market-
leading prices without compromising customer service. As of December 31, 2014, InterRent had been primarily
deployed in six Corporate Countries in Europe (France, Germany, Portugal, Spain, Italy and the United Kingdom), and
40 countries through the franchise network.

At the end of 2014, the Group acquired, through its French subsidiary, Europcar France, 100% of the shares of
EuropHall, an important franchisee of Europcar France for the “East” region. The Group also acquired a stake of
70.64% in Ubeeqo, a French start-up created in 2008 that offers car-sharing solutions. As of June 9, 2016, Ubeeqo is
100%-owned by Europcar Lab SAS, a French subsidiary of the Group, and operates in France, Belgium, Germany,
the United Kingdom, Spain (via BlueMove) and Italy (via GuidaMi).

On June 26, 2015, Europcar Group was successfully listed on the regulated market of Euronext Paris.

In July 2015, the Group acquired, via its English subsidiary Europcar Lab UK, a majority stake of 60.8% in E-Car Club,
the United Kingdom’s first entirely electric pay-per-use car club.

On December 18, 2015, Europcar Group joined the SBF 120 stock market index comprising the 120 top stocks in
terms of liquidity and market capitalization, listed on Euronext Paris.

In 2016, the Group acquired its third-largest French franchisee, Locaroise, and its Irish franchisee, GoCar, the leading
car-sharing company in Ireland. The latter acquisition brought Europcar’s count of Corporate Countries to 10.

On February 17, 2017, the Group announced the exclusive takeover of Ubeeqo, through its subsidiary Europcar Lab
SAS, which until then has been consolidated under the equity method in Europcar scope. Starting March 1st, 2017
Ubeeqo is fully consolidated.

On March 9, 2017, Europcar Australia acquired assets from its franchisee in Queensland, Australia.

On April 27, 2017, the Group acquired its Danish franchisee, one of its biggest in terms of revenue. Europcar
Denmark is the market leader with approximately 30% market share in Denmark. It operates an average rental fleet of
6,000 vehicles through 40 branches.
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On May 24, 2017, pursuant to share purchase agreement, Europcar Lab acquired a minority stake of approximately
20% in SnappCar a peer-to-peer car sharing start-up. SnappCar is a Dutch scale-up and social enterprise created in
2011. It is the second largest international peer-to-peer car sharing player in Europe with more than 250,000
customers sharing over 30,000 cars available on its platform. Today SnappCar is available in the Netherlands,
Denmark and Sweden with the intention to expand to new markets.

With this investment, Europcar joins the consortium of existing shareholders AutoBinck Group and the Danish Startup
Studio Founders who have extended their commitment to SnappCar. These investors are now joining forces with a
common ambition to help SnappCar expand geographically within Europe and further improve and innovate its
platform usage and services for its members, by for example, introducing “keyless technology,” making it possible to
open a car through the SnappCar application.

On June 16, 2017, the Group entered into a share purchase agreement with International Car Rentals 11l S.a.r.l. and
Alcor Sociedad Estratégica, S.L. to acquire Goldcar, which is primarily engaged in the provision of business-to-
consumer car rental-related mobility services through its subsidiaries in Spain, Italy, Portugal, France, Croatia, Greece
and Turkey, and through franchisees in Andorra, Cyprus, Malta, the Netherlands, Mexico, Morocco and Romania. The
completion of the Goldcar Acquisition is subject to the satisfaction of customary conditions precedents, including a
merger control clearance from the European Commission. The Goldcar Acquisition, once completed, would enhance
the Group’s corporate operations in France, Northern Italy and the Iberian Peninsula.

On September 12, 2017, Snappcar bought its German rival Tamyca, reinforcing its position as the second peer to
peer car sharing platform operator in Europe.

On September 20, 2017, the Group acquired 100% of the share capital of seven companies comprising the
Buchbinder group, thus enhancing its corporate operations in Germany and Eastern Europe.

Our Fleet and Corporate Financings

The acquisition of our fleet is financed in a number of ways, including by operating lease arrangements, the Senior
Asset Revolving Facility (as amended in 2017, see “—Amendments to the Senior Asset Revolving Facility in 2017”),
the Senior Revolving Credit Facility, the Existing EC Finance Notes and other banking facilities plus dedicated fleet
financing arrangements in the UK, Portugal, Denmark, Australia and New Zealand. In France, Germany, Italy and
Spain, Europcar finances its fleet both through operating leases and through the Securitifleet Companies. The
Securitifleet Companies were set up to purchase and own vehicles and to lease them to the local Europcar Opcos.
The financing of the Securitifleet Companies’ fleet is provided through Securitifleet Holdings by drawings made under
the Senior Asset Revolving Facility together with the proceeds of senior secured notes issued by EC Finance which
were refinanced with the proceeds from the issuance of the Existing EC Finance Notes.

Financing of our corporate needs is mainly provided by the €600 million Existing Parent Notes outstanding as of June
30, 2017 and the new €500 million Senior Revolving Credit Facility signed on July 13, 2017 with a diversified pool of
international banks. This facility, which replaced the existing €350 million Senior Revolving Credit Facility and included
more favorable financial conditions, will mature on June 9, 2022 and contains habitual financial and general covenants
(see “The New Senior Revolving Credit Facility”). The €150 million increase in the committed amount of the Senior
Revolving Credit Facility is expected to allow the Group to support its Ambition 2020 and the related growing financing
needs.

For a description of our financing arrangements in connection with the Acquisitions, see “—The Acquisitions—
Acquisition Financing” and “Description of Certain Europcar Financing Arrangements and Acquisition Financing.”

Amendments to the Senior Asset Revolving Facility in 2017

On February 9, 2017, the Group entered into amendments to the Senior Asset Revolving Facility (SARF) to enable the
securitization program to be compliant with the new methodology published by Standard & Poor’s relating to sovereign
risk (the “Rating above the sovereign” methodology) in order to maintain its single A rating. These amendments
provide, in particular, for the inclusion of new concentration limits on rental fleets in Spain and Italy funded through the
SARF. On August 31, 2017, additional amendments were entered into to adjust concentration limits on car
manufacturers following the completion of the acquisition of Opel by PSA.

Existing Parent Notes
In June 2016, EGSA issued additional Existing Parent Notes for a total of €125 million. These additional Existing
Parent Notes are fungible with the Existing Parent Notes bearing a fixed interest rate of 5.750% and maturing in 2022
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(issued in June 2015) for a total principal amount of €475 million, bringing the total principal amount of outstanding
Existing Parent Notes as of June 30, 2017 to €600 million. See “Description of Certain Europcar Financing
Arrangements and Acquisition Financing—Certain Corporate Financing Arrangements—The Existing Parent Notes.”

The New Senior Revolving Credit Facility

A new Senior Revolving Credit Facility was signed on July 13, 2017 and entered into effect on July 19, 2017, at which
time the existing senior revolving credit facility dated May 12, 2015 was refinanced in full. The Senior Revolving Credit
Facility consists of a senior secured revolving credit facility providing for loan advances or issuance of letters of credit,
denominated, in both cases, in euros, pounds sterling, U.S. dollars or such other currencies as may be agreed upon
with the lenders, in a total aggregate principal amount committed of €500 million outstanding at any one time and
available from time to time under certain conditions to EGSA and ECI and certain operating companies of the Group.
The maximum aggregate amount of the letters of credit may not exceed €150 million. Under certain circumstances,
the amount available pursuant to the Senior Revolving Credit Facility may be increased to €600 million. The purpose
of the facility is to provide funding mainly for working capital needs and general corporate purposes of the Group
(including permitted acquisitions).

The new Senior Revolving Credit Facility will mature on June 9, 2022.

Current Trading

We expect our total revenues for the third quarter of 2017, as compared to the third quarter of 2016, to demonstrate a
positive trend. We expect this trend to continue to be driven by growth from the leisure segments, including our low-
cost offers in almost all countries in which we operate, while corporate segments continue to face steady competition
across Europe.

Recent Developments
Acquisition of LOR’RENT

On July 18, 2017 the Europcar Group announced the acquisition of LOR’RENT, which has been a significant
franchisee of Europcar France since 1980. LOR’RENT is a well-established company in the Lorraine region, based in
Lunéville with eight branches located in the Vosges, Moselle and the Meurthe and Moselle regions of France.

Acquisition of Buchbinder

On September 20, 2017, Europcar Group completed the Buchbinder Acquisition.
Sale of shares by Eurazeo and ECIP Europcar Sarl

On October 3, 2017, Eurazeo and ECIP Europcar Sarl announced the sale of 16,103,088 of their ordinary shares in
EGSA, representing 10.00% and 10.04% of EGSA’s share capital and voting rights, respectively. The transaction
comprised 14,084,332 ordinary shares (i.e. 8.75% of EGSA’s capital and 8.78% EGSA’s voting rights) sold by
Eurazeo and 2,018,756 EGSA shares (i.e. 1.25% of EGSA’s capital and 1.26% of EGSA’s voting rights) sold by ECIP
Europcar Sarl. As of the settlement date on October 5, 2017, Eurazeo and ECIP Europcar Sarl’s shareholdings
represent respectively 30.40% and 4.36% of EGSA’s share capital and 30.54% and 4.36% of EGSA’s voting rights.
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Summary Europcar Consolidated Financial Information and
Other Data

Summary EGSA Financial Information

The following tables set forth summary consolidated financial information and other data. The summary historical
consolidated financial information for EGSA has been derived from the EGSA Consolidated Financial Statements as
of and for the six months ended June 30, 2017 (with June 30, 2016 as a comparative period) and from the EGSA
Consolidated Financial Statements as of and for the years ended December 31, 2016, 2015 and 2014. The EGSA
Consolidated Financial Statements as of and for the years ended December 31, 2016, 2015 and have been audited
by PricewaterhouseCoopers Audit and Mazars, and were prepared in accordance with IFRS. The EGSA Consolidated
Financial Statements as of and for the six months ended June 30, 2017 are unaudited and have been subject to
limited review by PricewaterhouseCoopers Audit and Mazars.

The summary financial data presented below for the twelve months ended June 30, 2017 have been derived by taking
the results of the year ended December 31, 2016 and subtracting the results for the six months ended June 30, 20186,

and then adding the results for the six months ended June 30, 2017.

You should read the following summary consolidated financial and other data in conjunction with the EGSA
Consolidated Financial Statements and the notes thereto, and other financial information appearing elsewhere in this
Offering Memorandum, including under the captions “Capitalization of Europcar Group,” “Management’s Discussion

and Analysis of Results of Operations and Financial Conditions,
Financial Information ” in the P-pages to this Offering Memorandum and in Section 3 “Accounting and Financial

Information” in Exhibit A to this Offering Memorandum and in Exhibit B to this Offering Memorandum.

Summary Consolidated Income Statement Data

Unaudited Pro Forma Condensed Consolidated

For the twelve
months ended

For the six months

For the year ended

June 30, ended June 30, December 31,
(in millions of €) 2017 2017 2016 2016Y 2015 2014
(unaudited) (unaudited) (unaudited)
REVENUE ..o 2,230.6 1,027.8 9479 2,150.8 2,141.9 1,978.9
Expenses
Fleet holding costs® ..........cccoovviiiiiiennnenne, (551.9) (264.0) (248.5) (536.3) (547.2) (496.3)
Fleet operating, rental and revenue related
COSESP . (787.7) (371.3) (336.9) (753.3) (727.0) (686.3)
Personnel costs ... (360.8) (191.2) (169.6) (339.2) (347.4) (318.2)
Network and headquarters overhead costs... (225.5) (120.6) (111.0) (215.9) (218.5) (199.3)
Other iNCOME .......covvviiiiiiiiiee e 111 3.9 25 9.7 14.2 6.9
Depreciation, amortization and impairment
EXPEINSE ...ttt ee et (30.7) (14.2) (15.9) (32.3) (32.8) (31.8)
Current operating inCoOMe .......cceveeeeeeeinniiiiieeenn. 285.2 70.3 68.6 283.5 283.3 253.9
Other non-recurring expenses and
INCOME® L. (62.5) (38.5) 3.3 (20.7) (61.8) (115.7)
Operating iINCOME........ccoviiiiieiiiie e 222.7 31.8 71.9 262.7 2215 138.2
Net financing COSES ...ooovviiiiiiiiiiee e, (124.0) (58.0) (55.1) (121.1) (227.6) (232.7)
Profit/(loss) before tax ......ccccoeveveviveeiieecnee, 98.7 (26.2) 16.8 141.7 (6.0) (94.5)
INCOME TaX ceiiiiiiiiieiee e 9.4 5.0 (11.0) (6.6) (37.6) (10.7)
Share of profit/(loss) in associates ................ (18.6) (5.8) (2.9) (15.8) (12.1) (6.5)
Net profit/(loss) for the period ..., 89.5 (27.0) 2.8 119.3 (55.8) (111.7)
Net profit/(loss), share attributable to
Europcar Groupe shareholders...................... 89.7 (26.8) 2.9 119.5 (55.6) (112.3)

Summary Consolidated Statement of Financial Position Data

As of June 30,

As of December 31,

(in millions of €) 2017 2016 2016 2015 2014
(unaudited)  (unaudited)

NON-CUIMENE ASSELS ..... it 1,511.0 1,379.6 11,3995 1,394.3 1,363.0

CUIMENE ASSELS ... it e e 3,962.3 3,633.9 3,115.3 2,926.3 2,5835
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As of June 30,

As of December 31,

(in millions of €) 2017 2016 2016 2015 2014
of which rental fleet recorded on the balance sheet........ 2,384.3 2,072.6 1,640.3 1,664.9 1,402.7
of which rental fleet and related receivables®................. 746.6 716.6 720.6 574.7 530.1
of which current financial assets® .............cccoeeeeveecreennen. 48.0 415 77.0 37.5 495
of which cash and cash equivalents...............ccccccveennnen. 2135 167.0 154.6 146.1 144.0
TOtAl ASSELS..uiiiiiiiie et s 5,473.3 4,913.6 4,5148 4,320.6 3,946.4
Non-current labilitieS ... 1,293.2 1,273.1 1,276.1 1,129.2 1,351.2
of which financial liabilities............c.ccccovce i, 959.9 932.1 953.2 801.2 11,0431
Current iabilitieS .......ccvvvveeiiie e 3,426.9 3,123.6 2,607.4 2,629.0 2,437.1
of which current portion of financial liabilities .................. 1,557.4 1,375.9 1,224.4 1,263.8 1,127.5
Total Habilities ..cveveeiiiiee e 4,720.1 4,396.7 3,883.5 3,758.2 3,788.3
TOtal EQUILY wvveeeiiiiie et 753.3 516.9 631.3 562.4 158.1
Summary Consolidated Statement of Cash Flow Data
For the six months ended For the year ended
June 30, December 31,
(in millions of €) 2017 2016 2016 2015 2014
(unaudited) (unaudited)
Operating income/(loss) before changes in working capital..... 54.7 528 257.1 266.2 224.0
Changes in rental fleet recorded on the balance sheet ................... (612.2) (478.1) (20.6) (232.9) (91.5)
Changes in fleet working capital ............ooocciiiieieeiiiiieeee e, 290.8 158.2 (126.2) 34.9 (74.0)
Change in non-fleet working capital .............ccccccevvviiiiii, 101.9 73.3 4.0 (57.2) 50.0
Cash generated from operations........ccceeeeviiieeeiiiiiee i, (164.8) (193.7) 114.3 10.9 108.6
Income taxes received/(Paid) ..........cooouiiiiiiiiiiiie (17.1) 0.1 (22.7)  (39.7) (31.9)
NEt INtErest PAI .........ocoiiiiieeiiiie e (49.4) (46.8) (98.7) (137.3) (166.8)
Net cash generated from (used by) operations ........ccccceevennnen, (231.3) (240.4) (7.2) (166.1) (89.7)
Net cash generated from (used by) investing activities............. (98.5) (10.2) (104.1) (55.2) (76.6)
Net cash generated from (used by) financing activities ............ 395.6 297.0 130.6 243.3 103.3
Net increase/(decrease) in cash and cash equivalents after
effect of foreign exchange differences..............c.ccoccoevevnenn.., 65.8 46.4 19.3 22.0 (63.0)
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Key Performance Indicators and Other Data

Performance Indicators—Cash Flow

For the
twelve
months
ended For the six months  For the year ended
June 30, ended June 30, December 31,
(in millions of €) 2017 2017 2016 2016 2015 2014
(unaudited) (unaudited) (unaudited)
Adjusted Corporate EBITDA ......ccoooiiiiieiie e 256 56 55 254 251 213
Other non-recurring income and expenses® ...........c.cccoceveeene. (70) (39) 3 (28) (73) (28)
Acquisitions of intangible assets and property, plant and
equipment, net of disposals...........ccccoeeiiiiiiiiiiiec e (39) (21) (13) (31) (24 (22
Changes in provisions and in non-fleet working capital
FEQUINEMENES® .....viiiiiie ettt 58 111 37 (16) (28) 27
INCOME taX PAIA ......veeeiiiieiee et (40) a7 -  (23) (40) (31
Corporate Free Cash FIOW .......cccvvvvvviieiiiiiiiiee e, 165 90 82 157 86 158
Net interest paid on high-yield borrowings..........ccccooeeiviieeens (34) a7 (13) (31) (65) (74
Cash flow after payment of interest on bonds..................... 131 73 68 126 21 84
Change in vehicle fleet, working capital requirements, fleet
financing and working capital facilities.............c..cccoceeeveenen. (67) (64) (150) (152) (87) (56)
Acquisitions and proceeds from disposal of financial assets.... (29) 1 3 (28) 8) (10)
Acquisition of subsidiaries, net of cash acquired and other
iNvestment tranSactionS ............c.coeeeeiveireeeeere e (123) (77) - (46) (24) (46)
Increase in share capital .........cccccooviiiiiii 192 192 - — 448 -
DIVIENAS ....eei ettt e snraee e (59) (59) - - - -
(Purchases)/Sales of treasury shares............cccccevvineeeininieeens 3) 1) 3) (5) - -
High-yield NOES...........ueiiiiiiii e - - 131 131 (308) (17)
Payment of financing and other CoStS.........cccocociiviiiiiiiienns (5) - (2) () (20) (19
Increase/(Decrease) in cash before effect of foreign
exchange differenCes ........cccoeevvveceiee e 38 66 46 19 22 (63)
Cash and cash equivalents at beginning of period ................... 249 249 229 229 206 267
Effect of foreign exchange differences...........cccccoviiiiiins 3 2 Q) - 1 2
Cash and cash equivalents at end of period ............... 290 317 275 248 229 206

(A) The other non-recurring income and expenses line item as presented in this table differs from the line item with the same name in the income statement

)

because the line item in this table excludes all non-recurring items that do not have an impact on cash.

For the six months ended June 30, 2017, non-recurring income and expenses includes an expense of €39 million, compared with income of €3 million
for the first half of 2016, which specifically includes reorganization costs, Group transformation costs and costs related to acquisitions, in particular
franchisees in Ireland and Denmark, Ubeeqo mobility company, Goldcar and Buchbinder.

For the year ended December 31, 2016, the non-recurring income and expenses line item included €(18) million related to reorganization costs and
consulting fees linked to external growth transactions.

For the year ended December 31, 2015, the non-recurring income and expenses line item included the payment of €12.5 million to Enterprise following
the signing of a settlement agreement putting an end to all legal proceedings with that company (see Note 8 to the EGSA Consolidated Financial
Statements for the year ended December 31, 2015 included in Exhibit B to this Offering Memorandum), and bonus payments relating to the multi-year
compensation program arising from the success of the Fast Lane plan over the period 2012-2014 (approximately €23.9 million).

For the year ended December 31, 2014, the non-recurring income and expenses line item mainly included reorganization costs to streamline the
network and back-office activities and exceptional bonuses paid out to the employees of the Group.

For the six months ended June 30, 2017, changes in non-fleet working capital and provisions reached €111 million due to strong performance on the
acceleration of cash collection and higher brokers prepayments.

For the year ended December 31, 2016, negative change in provisions was primarily linked to insurance provisions, litigation & lawsuits provisions and
restructuring provisions.

For the year ended December 31, 2015, changes in non-fleet working capital represent a cash outflow of €28 million, due in particular to the significant
increase in the Group’s activity. This item is also affected by the settlement of tax payables relating to previous years.
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Selected Key Operating Indicators

For the twelve For the six months
months ended ended For the year ended
June 30, June 30, December 31,
2017 2017 2016 2016 2015 2014
(unaudited) (unaudited) (unaudited)
Total revenue (in millions of €) ...........ccoceeviiieenen. 2,230.6 1,027.8 947.9 2,150.8 2,141.9 1,978.9
Rental revenue (in millions of €)..........cccoccvvvinnnnen. 2,073.6 956.3 885.1 2,002.4 1,991.9 1,822.8
Rental Day Volume (in millions) .........ccccocvvveeiinnen. 63.2 30.0 26.7 59.9 57.1 52.8
RPD (IN €)@ ..o 32.9 31.9 33.0 334 34.9 345
RPD year-on-year variation...........ccccocveroersrneennne (1.7)% (3.5)% (3.8)% (4.2)% 1.1% 1.2%
Average rental contract duration (day).........cc........ 6.0 5.8 5.7 6.0 6.0 5.7
Average fleet size in units® (in thousands)............ 226.3 217.1 194.7 213.8 2054  189.3
Average fleet unit costs/month (in €)@ ................... (241) (241) (250) (245) (253) (248)
Fleet financial utilization rate® ...........c..cccceeeveeneen. 76.9% 76.3% 75.5% 76.5% 76.1% 76.4%
Other Financial Data
As of and for
the twelve As of and for the
months ended six months ended As of and for the
June 30, June 30, year ended December 31,
(in millions of €) 2017 2017 2016 2016 2015 2014
(unaudited) (unaudited) (unaudited)
Securitifleet Total Asset Value ...........coovveeeeeenennnn, 1,461.6 1,461.6 1,450.8 1,117.4 1,084.0 834.3
Adjusted recurring operating income/(loss)®........ 331.7 91.8 911 331.0 3384 3075
Adjusted Consolidated EBITDA®..........c.ccccovneene. 766.2 298.7 287.0 754.5 766.0 695.0
Adjusted Consolidated EBITDA margin ................. 34.3% 29.1% 30.3% 35.1% 35.8% 35.1%
Adjusted Corporate EBITDA™........c.cccoovvivevirrnnne. 255.5 56.4 547 253.9 250.6 212.8
Adjusted Corporate EBITDA margin ..........ccccueee... 11.5% 5.5% 58% 11.8% 11.7% 10.8%
Net Total Debt (including fleet-related off-balance
sheet commitments)® ...........ccceeevvieereie e, 4,140 4,140 3,755 3,265 3,057 3,148
Net Fleet Debt (including fleet related off-balance
sheet cCOMMItMENtS)........cccoviiiiiireiee e 4,037 4,037 3,555 3,045 2,822 2,567
Net Fleet Debt .........ccccoviiiiiieii e 2,009 2,009 1,744 1,584 1,498 1,283
Net Corporate Debt .........ccccvevviiiiiiiiieee e, 104 104 200 221 235 581
Net Financing Costs (including interest expense
included in fleet operating lease rents
(estimated), excluding amortization of financing
arrangement costs and excluding interest
expense from interest rate swaps)............cue.... (147.6) (69.0) (64.3) (142.9) (224.2) (230.0)
Net Corporate financing CoStS..........ccccvvvvveeeernnnen. (34.9) (17.6) (14.5) (31.8) (54.9) (78.1)
Net Total financing COSES .........ccvvveiiiiereiiiiere e, (124.0) (58.0) (55.1) (121.1) (227.6) (232.7)
Net Fleet Debt / Adjusted Consolidated EBITDA... 2.6x N/A N/A 2.1x 2.0x 1.9x
Net Corporate Debt / Adjusted Corporate
EBITDA ..ot 0.4x N/A N/A 0.9x 0.9x 2.7x
Net Total Debt (including fleet-related off-balance
sheet commitments) / Adjusted Consolidated
EBITDA ..ot 5.4x N/A N/A 4.3x 4.0x 4.5x
Adjusted Corporate EBITDA / Net Corporate
fiNANCING COSES ...oeoveeveeeeeece e 7.3x N/A N/A 8.0x 4.6x 2.7x
Adjusted Consolidated EBITDA / Net Total
fiNANCING COSES .....ccvvecviiciiiciceeeeece e, 6.2X N/A N/A 6.2X 3.4x 3.0x

(1) EGSA holds 100% of the shares of ECI, which is guaranteeing the EC Finance Notes, and is the holding company for the Europcar Operating
Companies. EGSA will also guarantee the Notes. The annual financial statements of ECI for the years ended December 31, 2016, 2015 and 2014 are
incorporated by reference herein. The result of operations of ECI and its subsidiaries are consolidated into the EGSA Consolidated Financial

Statements, an English translation of which is included elsewhere herein.
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The following table shows EGSA consolidated income statement data (column a), the consolidation entries related to purchase accounting and to the
elimination of the intercompany transactions (unaudited) (column b), the stand-alone separate financial statements of EGSA as a parent company
(unaudited) (column c), and the special purpose financial statements of ECI on a consolidated basis (unaudited) (column d):

Year ended December 31, 2016

EGSA ECPSA
stand- stand-
alone alone
separate separate ECI consolidated
EGSA Consolidation financial financial special purpose
consolidated entries statements statements (unaudited)
(in millions of €) (a) (b) (c) (d) (e)=(a)-(b)-(c)-(d)
REVEINUE ...ttt ettt ettt b e bt e st e b e e bt es e e besbe e st e ebeebeese e beebeeneenbeeteenes 2,150.8 - 1.4 - 2,149.4
Expenses
Fleet NOIAING COSES.......uviiiriieiiiiie it (536.3) - - - (536.3)
Fleet operating, rental and revenue related COStS...........ccccovivieriiiiiniineniieennins (753.3) - - - (753.3)
PEISONNEI COSES .....eiiiiiiieitii ittt (339.2) 0.4 (5.0 - (334.6)
Network and headquarters overhead COStS ..........cccociriieiiiciiiiiienee e (215.9) - (4.2) - (211.7)
Depreciation, amortization and impairment eXPeNSEe ...........c.ccovcvereerernoreeieenee (32.3) - - - (32.3)
Oher INCOME ......oiiiiiiii et 9.7 0.1) 1.8 - 8.0
CUrrent OPerating iNCOME .......oiuiiiuee ettt stee sttt siee e et e steeenbeesteesreeanaeeneee e 283.5 0.3 (6.0) - 289.2
Other non-recurring iNCOME and EXPENSES.........ciiuuierieieiiieeeiieeesieeesireesnineeens (20.7) - 1.3 - (22.0)
(@] o LT 1A T3 T T3 odo] 3 1= TSR 262.7 0.3 (4.7) - 267.2
NEt fINANCING COSES ..iiiiiiiiiiiieiie ittt et e et st e enae et e seeesneeeneas (121.1) - (25.0) - (96.1)
Profit(10SS) DefOre taX........ccveiiiiiiiicie s 141.7 0.3 (29.7) - 171.0
Income tax (6.6) 8.4 15.5 - (30.5)
Share of profit/(IoSS) iN SSOCIALES ........cvvveiiiviiiiiiieiie e (15.8) - - - (15.8)
Net Profit/(10SS) fOr the PEIIOU.......c.ccveveveeiieeeeectece ettt eae s 119.3 8.7 (14.2) - 124.8
Net Profit/(loss), share attributable to Europcar Groupe shareholders .................. 1195 8.7 (14.2) - 125.0

Column (b) mainly represents the consolidated entries related to purchase accounting and to the elimination of the intercompany transactions.
Column (c) reflects the principal operations at the EGSA parent company level, the most significant of which are:

¢ €(5.0) million in personnel costs related to the top management of Europcar;

e €(4.2) million in Network and headquarter overhead costs, principally relating to consultant fees;

¢ €1.8 million in other income related to contractual income recognized as part of partnership agreements; and

¢ €(25.0) million in net financing costs primarily relating to the outstanding Parent Notes issued by EGSA.

The following table shows EGSA consolidated statement of financial position data (column a), the consolidated entries related to purchase
accounting and to the elimination of the intercompany transactions (unaudited) (column b), the stand-alone separate financial statements of
EGSA as a parent company (unaudited) (column c), the stand-alone separate financial statements of EC Participation S.A.S.U which is out
of ECI Scope (unaudited) (column d), and the special purpose financial statements of ECI on a consolidated basis (unaudited) (column e).

At December 31, 2016

EGSA ECPSA

stand- stand-
alone alone ECI
separate separate consolidated
EGSA  Consolidation financial financial  special purpose
consolidated entries statements statements (unaudited)
(in millions of €) (a) (b) (c) (d)  (e)=(a)-(b)-(c)(d)

Statement of Financial Position Data

NON-CUIMTENE ASSELS ....ocuviiiiciiiic e 1,399.5 (278.7) 1,348.6 23.6 306.0
Current assets...... 3,115.3 (271.4) 186.6 225 3,177.6
of which rental fleet 2,360.9 - 4.4 - 2,356.5
of which cash and cash equivalents and restricted cash.............cccoccevviiiiiiiicinnnene 259.8 0.1 - - 259.8
01 = L= T =1 £ PP 4,514.8 (550.2) 1,535.2 46.1 3,483.6
NON-CUITENT LIADIItIES ....vvvuiiiiiiiiiiiiiiiiiiiiiiiii i b bbb bbb babsaassssssssssesseenes 1,276.1 108.1 594.7 - 573.3
of which financial liabilities 953.2 0.1 594.5 - 358.8
Current liabilities .......................... 2,607.4 (271.4) 61.9 46.1 2,770.8
of which financial liabilities 1,224.4 (219.2) 28.6 46.1 1,369.3
Total liabilities.......ccccccevvivrnennn. 3,883.5 (163.3) 656.6 46.1 3,344.1
TOtAl EOUILY ...veiiiiiii i 631.3 (386.9) 878.6 - 139.5

e

©)

Column (c) in the table above reflects the principal statement of financial position items at the EGSA parent company level, the most significant of which
are:

¢ €622.8 million representing the Parent Notes (€594.7 million when reported net of discount and transaction costs); and
¢ €1,348.6 million, of which €1,241.2 million corresponding to 100% of the investment held in ECI.

The components of “fleet holding costs” and “fleet operating, rental and revenue related costs” are discussed in Section 3.1 “Analysis of the Group
Results” in Exhibit A to this Offering Memorandum.

Other non-recurring income and expenses, in 2016, amounting to €(21.2) million mainly included the following: (a) restructuring costs of €17.6 million
including severance costs relating to the implementation of measures to streamline the network and Back-office activities and €3.6 million for other items
(see Note 12 to the EGSA Consolidated Financial Statements for year ended December 2016 included in Exhibit A to this Offering Memorandum).

Other non-recurring income and expenses, in 2015, amounting to €(61.8) million, included the following: (a) restructuring costs of €24 million including
severance costs relating to the implementation of measures to streamline the German network and some local headquarters; (b) fees relating to our
initial public offering and offering of Existing Parent Notes of €11.5 million; (c) a provision of €45 million based on the best estimate of the financial risk
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(at that stage of the procedure with the French Competition Authority) in the event that the French Competition Authority were to impose a fine
notwithstanding the Group’s arguments in defense of its position (see Note 32 to the EGSA Consolidated Financial Statements for the fiscal year ended
December 31, 2015 included in Exhibit B to this Offering Memorandum); and (d) a net positive reversal of €23 million relating to the execution of a
settlement agreement with Enterprise on April 29, 2015 putting an end to all legal proceedings with that company (see Note 32 to the EGSA
Consolidated Financial Statements for the year ended December 31, 2015 included in Exhibit B to this Offering Memorandum).

In 2014, other non-recurring income and expenses amounting to €(115.7) million included the following: (a) restructuring costs of €22.8 million resulting
in part from the measures implemented by several of the Group’s entities or announced before the end of the year to lower the head offices’ cost
structure; (b) €9.8 million in costs of use of outside service providers in connection with the restructuring of the head offices and the network; (c) a net
charge of €59.4 million in connection with the litigation and arbitration with Enterprise including attorneys’ fees, the cost of removing the logo from
certain stations, the one-off impairment of the remaining value of the right to use the National and Alamo brands, and a provision in an amount equal to
the risk of certain of the damages that the Group was reasonably able to estimate as of the closing date (see Note 10 to the EGSA Consolidated
Financial Statements for the year ended December 31, 2015 included in Exhibit B to this Offering Memorandum); and (d) a charge of €23.9 million
relating to a multi-year compensation program whose objectives were achieved in 2014.

Other non-recurring income and expenses of €3.3 million for the six months ended June 30, 2016 include mainly reorganization expenses of €(5.2)
million (see Note 6 to the EGSA Consolidated Financial Statements for the six months ended June 30, 2016 included elsewhere in this Offering
Memorandum).

For the six months ended June 30, 2017, the non-recurring income and expenses of €(38.5) million included mainly the following: €45 million reversal of
the provision related to the proceedings with Authority Of French Competition and €(44) million due to the accrual of provision related to the Trading
Standard investigation in the UK (see Note 9 to the EGSA Consolidated Financial Statements for the six months ended June 30, 2017 included
elsewhere in this Offering Memorandum).

(4) The amount recorded under “Rental fleet recorded on the balance sheet” in the statement of financial position represents the acquisition cost of the
vehicles (net of volume rebates) and is mainly the sum of two amounts representing distinct current assets:
o the “Vehicle buy-back agreement receivable,” representing the agreed buy-back price (the obligation of the manufacturer or dealer); and
o the “Deferred depreciation expense on vehicles,” representing the difference between the acquisition cost of the vehicle and the agreed
buy-back price. This asset is depreciated in the income statement on a straight-line basis over the contractual holding period of the vehicle.
(5) These investments are earmarked to cover the liabilities of the Group’s captive insurance company. See Note 16 to the EGSA Consolidated Financial
Statements for the years ended December 31, 2016 and 2015 included in Exhibit A and Exhibit B to this Offering Memorandum.
(6) RPD (revenue per rental day) corresponds to rental revenue for the period divided by the number of rental days for the period. The variation in RPD is
calculated compared to the RPD of the prior year.
(7) Average fleet of the period is calculated by considering the number of days of the period when the fleet is available (period during which the Group holds
the vehicles), divided by the number of days of the same period, multiplied by the number of vehicles in the fleet for the period.
(8) The average fleet costs per unit per month is the total fleet costs (fleet holding costs and fleet operating cost) excluding Interest expense included in
fleet operating lease rents, divided by the average fleet of the period, divided by the number of months of the period.
(9) The fleet financial utilization rate corresponds to the number of rental days as a percentage of the number of days in the fleet’s financial availability
period. The fleet’s financial availability period corresponds to the period during which the Group holds vehicles.
(10) The table below presents a reconciliation of adjusted recurring operating income, Adjusted Corporate EBITDA and Adjusted Consolidated EBITDA to
current operating income.
The Group presents adjusted recurring operating income, Adjusted Consolidated EBITDA and Adjusted Corporate EBITDA because the Group believes
they provide investors with important additional information to evaluate the Group’s performance. The Group believes these indicators are frequently
used by securities analysts, investors and other interested parties in the evaluation of companies in the Group’s industry. In addition, the Group believes
that investors, analysts and rating agencies will consider adjusted recurring operating income, Adjusted Consolidated EBITDA and Adjusted Corporate
EBITDA useful in measuring the Group’s ability to meet its debt service obligations. None of adjusted recurring operating income, Adjusted Consolidated
EBITDA or Adjusted Corporate EBITDA is a recognized measurement under IFRS and should not be considered as alternative to operating income or
net profit as a measure of operating results or cash flows as a measure of liquidity.
For the
twelve
months
ended For the six months ended For the year ended
June 30, June 30, December 31,
(in millions of €) 2017 2017 2016 2016 2015 2014
(unaudited) (unaudited) (unaudited)
CUITENE OPEIAtING INCOMIE ...ttt bbbttt b ettt b bbbttt b b enees 285.2 70.3 68.6 283.5 283.3 2539
Reversal of estimated interest included in operating lease rents® ............ccocviiieieiiniiene e 46.5 21.4 224 475 553 53.6
Adjusted recurring OPerating iNCOME ........ccuiuiriiiierieiee e siest et e st se et se e ste s eseresreseeseaseens 331.7 91.8 91.1 331.0 338.6 307.5
Reversal of amortization, depreciation and impairment EXPENSE ............cocvveiiereiiiie i 30.6 14.2 159 323 328 318
Fleet fiNanCial COSES .........oiiiiiiiiiii e (60.4) (28.2) (29.8) (62.0) (65.5) (72.9)
Estimated interest included in operating 1€ase rentS™...........c.cooiiiiiiiiiiiei e (46.5) (21.4) (22.4) (47.5) (55.3) (53.6)
Adjusted Corporate EBITDA ....cociiiiiuiietietesteteteste et e stestestetestesteseatessesseseasessessesesbessessasessessessasenns 255.5 56.4 54.7 2539 250.6 212.8
Reversal of fleet depreciation 187.1 92.5 87.3 1819 184.4 164.2
Reversal of fleet 0perating [8aSE FENES™..........cuiiiiiiieii ettt sttt areens 263.2 121.6 115.2 256.8 265.5 245.0
Reversal of fleet fINANCIAI COSES ........uiiiiiiiiiiie it 60.4 28.2 29.8 620 655 729
Adjusted Consolidated EBITDA ............c.o.cveviviueeereueeereeseseteesersteeseseeesessseesessseesessseesssssesessssesenssens 766.2 298.7 287.0 754.5 766.0 695.0

)

Fleet operating lease rents consist of a fleet depreciation expense, an interest expense as well as, under several operating lease contracts, a small
administration fee. For those fleet operating lease contracts entered into by the Group that do not provide the precise split of the rents amongst the
depreciation expense, the interest expense and the administrative fee, the Group makes estimates of this split on the basis of information provided by
the lessors. Furthermore, because the interest expense component of the lease rent is in substance a fleet financing cost, Europcar's management
reviews fleet holding costs and the adjusted operating income of the Group excluding this expense.

The table below presents the calculation of Total Net Debt (including fleet-related off-balance sheet commitments):

As of June 30, As of December 31,

(in millions of €) 2017 2016 2015 2014
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As of June 30, As of December 31,

(in millions of €) 2017 2016 2015 2014
(unaudited)

Non-current borrowings and financial debt and current I0ans and DOrTOWINGS .........cooiiiiiiiiiiei i 2,517 2,178 2,065 2,171
Cash and cash equivalents and restricted cash...........c..ccocccveviiieiiieennnns (324) (260) (244) (226)
Held-to-maturity investments and other current financial assets .. (81) (113) (88) (81)
Net debt on the statement of financial position .........cccccccevviiiiiiiiie 2,112 1,804 1,733 1,864
Estimated outstanding value of the vehicles financed through operating [€ases® .............ccccccoiiiiieiiiiiiciiice s 2,028 1,461 1,323 1,284
Total Net Debt including fleet-related off-balance sheet commitMents®...........ccccccveviiiiii e 4,140 3,265 3,057 3,148

(A) Estimated debt equivalent of fleet operating leases off-balance sheet corresponds to the net book value of applicable vehicles, which is calculated
on the basis of the purchase price and depreciation rates of corresponding vehicles (based on contracts with the manufacturers). EGSA’s financial
management verifies the consistency of the external information that is provided.

(B) Net fleet debt (including estimated debt equivalent of fleet operating leases) encompasses all debt and cash financing the fleet.
The table below presents a breakdown of Net Corporate Debt and Total Net Debt (including fleet-related off balance sheet commitments):

As of June 30, As of December 31,

(in millions of €) 2017 2016 2015 2014
(unaudited)

[ =T a1 Y= T ot U (=T o] (= T PP OUPPPRN - - - 324
PAreNt UNSECUIEO NOTES ... .eiiiiiiieiiiii ettt ettt ettt ettt e e sttt e s ekt eoa bt e e e e bt e e am bt e e bb e e e smb e e e sabe e e e abbeeesnbeeesbaeeennn - - - 400
EXISHING PAENT NOES ...ttt sttt h e st e h e b e e e e s e e e e e st e se e e e e nb e e s e e e n e e seeeeeneenis 600 600 475 -
Senior Revolving Credit Facility - 13 81 201
FCT Junior Notes(A), accrued interest, capitalized costs of financing agreements and other costs®® .................ccco..... (222) (204) (150) (150)
Corporate Gross Debt recognized on balance-sheet.............ccooiiiiiiiiiiiic e 378 409 406 774

Cash held by operating and holding entities and short-term investments®©.. (275) (188) (171) (193)
Corporate Net Debt recognized on balance-sheet ...............c........... 104 221 235 581
EXIStING EC FINANCE NOES ...ttt ittt ettt ettt s et e et e e ek et esa bt e ettt e seb et e e bb e e e bbbt e nabeeeabneeenen 350 350 350 350

Senior ASset REVOIVING FACHILY ........c.ooiiiiiiiie et sree e 878 693 658 418
FCT Junior Notes(A) accrued interest, capitalized costs of financing agreements and other ................cccocceiiiiinnne. 218 200 142 132
Fleet financing in the UK, Australia and other fleet financing facilities ...............ccooi i 693 491 509 497

Fleet Gross Debt recognized on the balance sheet ....................... 2,139 1,734 1,659 1,396
Cash held by fleet-owning entities and short-term fleet investments©... (130) (150) (161) (113)
Fleet Net Debt recognized on the balance sheet............cccccevviiiiciieennnen. 2,009 1,584 1,498 1,283

Estimated outstanding value of the vehicles financed through operating 1eases® ..............ccccovviiieeieciiecie e 2,028 1,461 1,323 1,284
Net Fleet Debt including fleet-related off balance sheet commitments® ...........cccoviiiiiiiiiiiecie s 4,037 3,045 2,822 2,567
Total Net Debt including fleet-related off balance sheet commitments®...........ccccccoviiiiiiiii i 4,140 3,265 3,057 3,148

(A) The proceeds of the FCT Junior Notes subscribed for by ECI provide the overall credit enhancement and, when applicable, an additional liquidity
source. The FCT Junior Notes are used only to finance the fleet debt requirement. FCT Junior Notes are subscribed by ECI using available cash
or drawings on the Senior Revolving Credit Facility.

(B) For countries where fleet costs are not financed through dedicated entities (i.e. Securitifleet entities), the cash used to finance the fleet, which
could have been financed by fleet debt, is restated from the net fleet debt with a de-risk ratio.

(C) Other than fleet items, other items included in short-term investments and the Group’s cash are those related to the Group’s recurring business,
including its insurance program (see Section 2.7.1 “Insurance” in Exhibit A to this Offering Memorandum).

(D) The estimated debt equivalent of fleet operating leases off-balance sheet corresponds to the net book value of applicable vehicles, which is
calculated on the basis of the purchase price and depreciation rates of corresponding vehicles (based on agreements signed with the
manufacturers). The Company’s financial management verifies the consistency of the external information that is provided.

(E) Net fleet debt (including fleet-related off balance sheet commitments) encompasses all debt and cash financing the fleet.
(F) Including non-accrued interest on held-to-maturity investments (Euroguard).
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Summary Goldcar Consolidated Financial Information and Goldcar
and Buchbinder Key Performance Indicators and
Other Data

The following summary consolidated financial information as of and for the years ended December 31, 2015 and 2016
has been derived from the Goldcar consolidated financial statements as of and for the year ended December 31,
2016, which were audited by KPMG. The audited consolidated financial statements as of and for the year ended
December 31, 2016 are included elsewhere in this Offering Memorandum, together with the audit report thereon from
KPMG. Goldcar’s consolidated financial statements were prepared in accordance with IFRS as adopted by the
European Union. Goldcar’s interim condensed consolidated financial statements for the six months ended June 30,
2017 are unaudited, have been subject to a limited review by KPMG and were prepared in accordance with 1AS 34,
Interim Financial Reporting. However, their separate report included in Goldcar’s interim financial statements for the
six months ended June 30, 2017 included herein states that they did not audit and they do not express an opinion on
that interim financial information. Accordingly, the degree of reliance on their report on such information should be
restricted in light of the limited nature of the review procedures applied.

The summary consolidated financial information included below is not necessarily indicative of Goldcar’s future results
of operations and should be read in conjunction with, and is qualified in its entirety by reference to, Goldcar’s
consolidated financial statements, including the notes thereto, which are included elsewhere in this Offering
Memorandum.

The historical financial information for Buchbinder presented in this Offering Memorandum (the “Buchbinder
Consolidated Financial Information”) is derived from (a) the audited consolidated financial information for
Charterline Fuhrpark Service GmBH, Carpartner Nord GmBH, Terstappen Autovermietung GmBH, CarPartner
Leasing Gmb, A. Klees Slovakia, s.r.o. and ABC Autonoleggio s.r.1., (i) from the consolidated financial statements for
such entities as of and for the year ended December 31, 2016, prepared in accordance with generally accepted
auditing standards in Germany and (ii) from the accounting books and records for such entities as of and for the six
months ended June 30, 2017, prepared in accordance with generally accepted accounting standards in Germany,
which were not subject to limited review, combined with (b) financial information for Car & Fly GmbH, which, in the
case of each of (a) and (b), have been adjusted to reflect application of certain IFRS accounting standards, as applied
by EGSA.

You should read the following summary consolidated financial and other data in conjunction with the Goldcar
Consolidated Financial Statements and the notes thereto included elsewhere in this Offering Memorandum, and other
financial information appearing elsewhere in this Offering Memorandum, including under the “Capitalization of
Europcar Group” and “Unaudited Pro Forma Condensed Consolidated Financial Information.”

Goldcar Income Statement Data

For the twelve For the six

months ended months ended For the year ended

June 30,% June 30, December 31,
(in millions of €) 2017 2017 2016 2016 2015
REVENUE ... e 3135 127.2 123.1 309.4 288.9
Other operational INCOME.........ooiuiiiiiiiie e 5.7 2.7 1.9 4.9 3.7
Cost Of VENICIES SAIES ......eeiiieiiiiie e (48.9) (20.2) (25.6) (54.3) (51.5)
Other consumMables USEd .........oocuuiiiiiiieiiiiee e (9.4) (3.3 (5.8) (11.9) (22.0)
Personnel EXPENSES......cuiii it (32.1) (16.7) (12.7) (28.1) (23.0)
Other operating EXPENSES ......ccoiiuuriiiieee et e e e e e eiibeeee e e e e e aeaeees (100.9) (50.7) (40.7) (90.9) (71.5)
Adjusted EBITDA......coii it 127.9 39.0 40.2 129.1 124.6
Fixed asset depreciation and buy back renting costs ..............c....... (73.5) (34.5) (32.6) (71.6) (65.1)
Stolen and accidental Cars ..........cccvevieee i (0.9) (1.3) (0.4) — —
Profit/(impairment and loss) on disposal of fixed assets.................. (1.3) 0.0 1.2 (0.2) (0.4)
ONEI s — 0.0 — — —
Adjusted EBIT® ... 52.2 3.2 8.4 57.4 59.1
Other non-recurring iNCOmMe and eXPENSES.......ccuueeavririeeeeeeeeennnnnes (26.3) (23.4) (0.6) (3.5) (2.2)
Profit/(loss) From Continuing Operations (EBIT) .........ceccvvvveeee. 259 (20.2) 7.8 53.9 56.9
FINANCIal [0SS...cciiiiiiiie e (25.2) (12.4) (12.6) (25.4) (26.1)
Profit/(loss) before income taX ........ococvvieeeieee v 0.7 (32.6) (4.8) 28.5 30.8
INCOME TBX ittt e a e e e (3.6) 0.7 0.3 (4.0) (8.6)
Consolidated Profit/(loss) for the period .............ccccccvveiciiiinnns (2.8) (31.9) (4.6) 24.5 22.2
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The financial information for the twelve months ended June 30, 2017 is derived by adding the consolidated financial information for the year ended
December 31, 2016 to the consolidated financial information for the six months ended June 30, 2017 and subtracting the consolidated financial
information for the six months ended June 30, 2016.

(2) For further details of the changes in operating income, operating expenses, fixed asset depreciation and buyback costs and stolen and accidental cars
that contributed to the €5 million decrease in Adjusted EBIT between the six months ended June 30, 2016 and June 30, 2017, see note 11 to the
Goldcar Financial Statements as of and for the six months ended June 30, 2017 included elsewhere in this Offering Memorandum.

Goldcar Statement of Financial Position Data

As of

June 30, As of December 31,

(in millions of €) 2017 2016 2015
TOtal NON-CUITENE ASSEES ....cevvtieii it e e s e e e s e e e et e e e e e s e eebab e eas 368 314 289
(€T oT0 L0 11,1/ | PRSPPI 188 188 188
INEANGIDIE ASSEIS....eiiiiiiiiiiie et e e e e 25 25 23
Property, plant and eqUIPMENT .........eoiiiiiiiieiiee e 153 99 76
FinancCial INVESIMENTS ......uviiiiiiieee e e 2 2 1
(DY (=T (=10 I = N Fo I =] £ S 1 1 1
o1t R OA U] =] o) A= 1T £ PSR 443 297 297
[N VZ=T o (o] (=TS TR 3 1 1
Trade and Other rECEIVADIES.........coooiiieeieee e 13 12 17
(010 [ =] g1 B = D= 17T (P 43 6 4
FIinancCial INVESIMENTS ........iii e 330 82 87
PrEPAYIMENTS .. 29 11 13
Cash and cash equivalents ............coiiiiiiiii e 25 184 174
TOTAl AS S LS .. ittt e e e e e e e a et 811 611 585
LI ]t= LN =0 U1 YU USSP PP 228 260 235
Share capital and share Premium ... 215 215 215

(070 a1STo] o F= 1 =To [ £STST=] YT R 45 20 (2
Parent COMPANY MESEIVES ........uuiiiieiiiiiiiiiee it e e et e e e e e eee s - (0.07) -
Consolidated profit/(I0ss) for the period ... (32) 25 22
Total Non-current HabilitieS........oii i e 304 303 305
Total CUrrent lIabIlIIES........coviiiei e 279 49 45
PrOVISIONS ...ttt e e e et e e e e e s 1 1 1
FINanCIal AeDt .......ee e 97 6 4
Trade and other payables. ... 20 26 23
PEISONNEL......coeiiiee e et e e e e e e et 6 2 2
Current tax liabilities and other balances with Public Administrations ............... 2 7 5
CUSTOMET AAVANCES.....uuii ettt e e et e s e e e e e e et s e e e e e e eesbaaeaeaeeeens 10 2 3
ACCIUAIS ...ttt et e e e e e e e et e e e e e e e e e et e e e e e e e aaaraans 5 3 2
Other current HabilitieS .......coooveveie e e e e e eees 138 2 4

Total equity and labilitieS ......ooueeiiiii e s 811 611 585
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Goldcar Cash Flow Data

For the six For the six

months ended  months ended  For the year ended

June 30, June 30, December 31,

(in millions of €) 2017 2016 2016
Cash flow from operating activities ..........cccoocveveiniiiee e, 38 39 126
Cash flows from Operations........cccceeeiiiiiieiiiiiee e 0.2 23 137
Net cash flows from/(used in) operating activities ................... (6) 12 107
Net cash flows used in investing activities ............cccccvveeennnn. (239) (235) (92)
Net cash flows from/(used in) financing activities ................... 86 79 (4)
Net cash flows for the period/year .......ccccccooveviiiiiiinc, (159) (144) 10
Cash and cash equivalents at the end of the period/year ....... 25 30 184

Cash and cash equivalents at the beginning of the

PEIHOAIY AN ..t 184 174 174

Goldcar Key Performance Indicators and Other Data

For the six months ended For the six months ended For the year ended

June 30, June 30, December 31,

2017 2016 2016

Revenue (in €million)® ............ccocevveiieiiieecieenen, 100.9 92.9 244.1
Rental revenue (in €million)® ............c..cccevenenn 96.0 85.5 228.5
Rental day volume (in millions) ..........cccccueeenee. 5 4 10
RPD (E)P ...t 19.8 20.0 23.4
Average fleet size in units (in thousands) .......... 33.1 30.2 33.8
Average fleet unit costs / month (in €)................ (233) (229) (229)
Fleet financial utilization rate.........c....occcvvveeee... 80.6% 77.9% 79.1%

(1) Figures presented are as derived from the Goldcar consolidated financial statements and as adjusted to reflect application of certain IFRS accounting
standards, as such standards are applied by EGSA.
(2) Rental revenues divided by rental days, as adjusted to reflect the standards of presentation as applied by EGSA.

Buchbinder Key Performance Indicators and Other Data

For the six months ended For the year ended

June 30, December 31,

2017 2016
Revenue (in €million)® .. ......cccooiiiiieie e 99.9 200.6
Rental revenue (in €million)® ...........cccocoviiieiiie e 97.6 198.1
Rental day volume (in millioNS) .......cc.coviviiiiiiiiiie e 3 5
RPD ()2 ..ottt ettt ettt ns 38.0 38.0
Average fleet size in units (in thousands) ..........cccccceeeiiiiiiiiieennen, 23.7 23.5
Average fleet unit costs / month (iN€)..........ccccceeviiieiiiiee e (193) (189)
Fleet financial utilization rate............ccccovvviiiiiiiiiici e 59.8% 60.7%

(1) Figures presented are as derived from the Buchbinder consolidated financial statements and as adjusted to reflect application of certain IFRS
accounting standards, as such standards are applied by EGSA.
(2) Rental revenues divided by rental days, as adjusted to reflect the standards of presentation as applied by EGSA.

Other Information on a Pro Forma Basis As Adjusted

The Pro Forma statement of financial position figures set forth in the table below, which are presented as of June 30,
2017, have been adjusted to reflect both the Pro Forma Transactions as well as the Existing EC Finance Notes
Refinancing as if they had occurred on June 30, 2017.
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The Pro Forma income statement figures set forth in the table below, which are presented for the year ended
December 31, 2016, have been adjusted to reflect the Pro Forma Transactions as if they have occurred on January 1,
2016. Such figures have not been adjusted to reflect the Existing EC Finance Notes Refinancing.

Pro Forma Adjusted Corporate EBITDA ..ottt sttt ettt e ettt e e st e e s sbe e e e sbeeeeeabeeeeesnbbeeeesnbbeeeesnbbeeeeans 318.1
Pro Forma Adjusted Consolidated EBITDA .......ooiiiiiiiii ettt e e et e e e s be e e e sbbee e e sbbeeeesnbaeeessnbbeeeeans 964.7
Pro Forma Corporate Financing Costs® ..
Pro Forma Net Corporate DEDEP............ccviiiiiiiieiiecie ettt sttt s et e et st e et e be s be et e s beeasesbesteesbesbeereesbesreensesre e 766
Pro Forma Net Total Debt (including fleet-related off-balance sheet commitments)® .............cccccccveveevieieceecneenenn, 5,741.4
Pro Forma Net Corporate Debt / Pro Forma Adjusted Corporate EBITDA..........oocciiiiiiee et e e 2.41x
Pro Forma Net Total Debt (including fleet-related off-balance sheet commitments) / Pro Forma Adjusted

LoreTaTTo] o F= =T o I = = 1 T TSP 5.95x
Pro Forma Adjusted Corporate EBITDA / Pro Forma Corporate Financing CostS...........cccceeeve e, X

(1) Reflects the Net Corporate Financing costs for Europcar for the year ended December 31, 2016, adjusted for the additional interest expense associated
with the issuance of the New Parent Notes as if this had occurred on January 1, 2016.

(2) Reflects the Existing Parent Notes and the New Parent Notes, net of (i) the outstanding principal amount of FCT Junior Notes, accrued interest,
financing capitalized cost and other debt of €222 million of Europcar as of June 30, 2017, and (ii) capitalization of new transaction costs for €18 million
minus the write-off of the remaining €4.3 million financing arrangement costs of the Existing EC Finance Notes, minus €275 million of cash and cash
equivalents at the corporate level for Europcar as of June 30, 2017, adjusted to reflect the €(76.2) million impact of the Pro Forma Transactions as well
as the Existing EC Finance Notes Refinancing on corporate cash (see footnote (1) of the table under “Capitalization” for more details).

(3) Reflects the Pro Forma As Adjusted total consolidated third-party debt as reported in the table under “Capitalization” and €2,289 million of fleet-related
off-balance sheet commitments, comprising debt equivalent of fleet operating leases of €2,028 million for Europcar as of June 30, 2017, €96 million for
Goldcar as of June 30, 2017 and an estimated €165 million for Buchbinder, such estimate being based on total number of cars and total number of cars
under operating leases, in each case as of December 31, 2016), minus Pro Forma as Adjusted cash and cash equivalents and short term investments
as they appear in the table under “Capitalization.”

For a reconciliation of Pro Forma Adjusted Corporate EBITDA and Pro Forma Adjusted Consolidated EBITDA to Pro
Forma current operating income, see “Summary Unaudited Pro Forma Condensed Consolidated Financial
Information—Unaudited Other Information on a Pro Forma Basis.”

In the event that the Goldcar Acquisition fails to close and a Special Mandatory Redemption occurs, then only €200
million principal amount of the New Parent Notes will be outstanding immediately following the completion of such
redemption. As of June 30, 2017 on a pro forma basis, after giving effect to the Buchbinder Acquisition, the issuance
of the New Parent Notes and the occurrence of the Special Mandatory Redemption, the ratios of Pro Forma Net
Corporate Debt to Pro Forma Adjusted Corporate EBITDA and Pro Forma Net Total Debt (including fleet-related off-
balance sheet commitment) to Pro Forma Adjusted Consolidated EBITDA would have been lower than 1.0 to 1.0 and
5.75 to 1.0, respectively.
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Summary Unaudited Pro Forma Condensed Consolidated
Financial Information

The following tables set forth Unaudited Pro Forma Condensed Consolidated Financial Information, prepared to give
effect the Pro Forma Transactions as if they had occurred on January 1, 2016 (for income statement purposes) and
June 30, 2017 (for the statement of financial position purposes).

The Unaudited Pro Forma Condensed Consolidated Financial Information has been prepared for illustrative purposes
only and does not purport to represent what our actual results of operations would have been if the Pro Forma
Transactions had occurred on those dates, nor does it purport to be indicative of our future results of operations or
financial condition. The Unaudited Pro Forma Condensed Consolidated Financial Information set forth in this Offering
Memorandum is based on available information and certain assumptions and estimates that we believe are

reasonable and may differ materially from the actual amounts that would have been achieved had the events above
occurred on January 1, 2016 (for income statement purposes) and July 1, 2017 (for statement of financial position
purposes). See “Unaudited Pro Forma Condensed Consolidated Financial Information.

The allocation of purchase price has not been carried out and, accordingly, the Unaudited Pro Forma Condensed
Consolidated Financial Information does not give effect to any purchase price adjustments. The excess of the
purchase price over the net assets acquired is reflected as goodwill. We expect our financial statements in future

periods to reflect such purchase price adjustments and the related depreciation and amortization.

Unaudited Summary Consolidated Income Statement Data on a Pro Forma Basis

For the six months ended June 30, 2017

Combination
of Europcar

Group, Pro
Goldcar & Goldcar & Combined Forma
(in millions of €) EGSA Buchbinder Buchbinder  Adjustments Total
REVENUE ..o 1,027.8 200.9 1,228.6 — 1,228.6
Expenses
Fleet holding COStS.......cocciiiiiiiiieie e (264.0) (73.5) (337.5) — (337.5)
Fleet operating, rental and revenue
related COSES......ouiiviiiiiiiiiie e (371.3) (64.9) (436.2) (0.6) (436.8)
Personnel COSES ......uuviiiiiiiiiiiiiie e (191.2) (41.9) (233.1) — (233.1)
Network and head office overheads................... (120.6) (12.6) (133.2) — (133.2)
Other INCOME .......oeiiiiiiie e 3.9 2.9 6.8 — 6.8
Amortization, depreciation, and impairment
EXPENSE ....uvviie ettt e eeiee e et e e (14.2) (2.0) (16.3) — (16.3)
Recurring operating inCoOMe .......cccccoviiiiiieeneennnnns 70.3 8.7 79.1 (0.6) 78.5
Other non-recurring eXPeNnSES.........cccvveevrveeeenns (38.5) (23.4) (61.9) 4.3 (57.6)
Operating iINCOME........cccoveiiiieiiee e 31.8 (24.7) 17.1 3.7 20.9
Net finanCing COSES ...oovevieiiee e (58.0) (28.3) (86.3) (7.0) (93.3)
Profit/(loss) before tax .....cccocceeiviiiiiiieee (26.2) (43.0) (69.2) (3.2) (72.4)
INCOME TAX .eeveiiiiiiiiiiiie e 5.0 1.4 3.6 2.4 6.0
Share of profit/(loss) in associates ............c........ (5.8) — (5.8) — (5.8)
Net Profit/(l0SS) ...covveeiiiiiee e (27.0) (44.3) (71.3) (0.8) (72.2)
Net profit/(loss), share attributable to EGSA
Shareholders .......ccoocvevciiiiiiieeeee e (26.8) (44.3) (71.2) (0.8) (72.0)




Eurocar

For the year ended December 31, 2016

Combination
of Europcar
Group, Pro
Goldcar & Goldcar & Combined Forma
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
REVENUE ..o, 2,150.8 444.7 2,595.5 — 2,5955
Expenses
Fleet holding COSES........cveiiieiii e (536.3) (150.1) (686.4) —  (686.4)
Fleet operating, rental and revenue related costs..... (753.3) (122.0) (875.3) —  (875.3)
Personnel COSES ......cuvviiiiriieiii e (339.2) (74.9) (414.0) —  (414.0)
Network and head office overheads.............cccceevenn. (215.9) (22.2) (238.1) —  (238.1)
Other INCOME .......ooiiiiiiiie e, 9.7 3.4 13.1 — 131
Amortization, depreciation, and impairment
EXPEINSE ... iiiieieee e e e e s e e e e e e a e e (32.3) (3.2) (35.5) — (35.5)
Recurring operating iNnComMe ........cccccevviieeeiiiieee e, 283.5 75.7 359.2 — 359.2
Other NON-recurring EXPENSES.........occvveerereeeerineeeen, (20.7) (3.4) (24.2) — (24.2)
Operating iINCOME.......ccoiiiiiiiiiiiee e, 262.8 72.3 335.0 — 335.0
Net fiINaNCING COSES ..uuuiiiiiiiiiiiiieee e, (121.2) (33.4) (154.5) (13.0) (167.5)
Profit/(10Ss) before tax .....cccoocvveeeiiiiiei e 141.7 38.9 180.5 (13.0) 167.5
INCOME TAX .oeeiiiiiiieeie e, (6.6) (8.3) (14.9) 7.3 (7.5)
Share of profit/(loss) in associates ...........cccceveviveeen, (15.8) — (15.8) — (15.8)
Net Profit/(10SS) ...cooiiieiiiie e, 119.3 30.6 149.9 (5.7) 144.2
Net profit/(loss), share attributable to EGSA
ShareNOIdErsS .......ocveveieieieieeeeeee e 119.5 30.6 150.1 (5.7) 1444

Unaudited Summary Consolidated Statement of financial position Data on a Pro Forma Basis

As of June 30, 2017

Combination

of Europcar
Group, Pro
Goldcar & Goldcar & Combined Forma
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
NON-CUITENT ASSELS ....vvveiieeeiiiecierieee e e e e et e e e e e e seereeeeeas 1,511.0 242.8 1,753.8 478.6 2,232.4
CUIMENT ASSELS ..o 3,962.3 915.6 4,877.9 (106.9) 4,771.0
of which rental fleet recorded on the balance sheet 2,384.3 755.3 3,139.6 — 3,139.6
of which rental fleet related receivables .................. 746.6 41.5 788.0 — 788.0
of which current financial assets ..........cccccvceeeeeeeen. 48.0 3.6 51.5 — 51.5
of which cash and cash equivalents........................ 2135 48.4 261.9 (112.6) 149.4
TOtal ASSELS. it 5,473.3 1,158.4 6,631.7 371.7 7,003.4
Non-current iabilitieS.......ccooeeiiiiviiiieiiee e, 1,293.2 4.1 1,297.3 617.7 1,915.0
of which financial liabilities..............ccccocciiiiennnnn. 959.9 (0.7) 959.2 6144 1573.6
Current iabilitieS........cvceeeiiiiieccceeeee e 3,426.9 898.0 4,324.9 23.9 4,348.7
of which current portion of financial liabilities .......... 1,557.4 677.8 2,235.2 23.3 2,258.5
Total HabilitieS ....cevveviiiieieeeeiieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 4,720.1 902.1 5,622.1 641.6 6,263.8
Total equity and subordinated loan ...........cccoeceeeennen. 753.3 256.3 1,009.6 (269.9) 739.7

Unaudited Other Information on a Pro Forma Basis

For the six months ended June 30, 2017

Combination

of Europcar

Group,

Goldcar & Goldcar &

(in millions of €) EGSA Buchbinder Buchbinder

Combined
Adjustments

Pro
Forma
Total
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For the six months ended June 30, 2017

Combination
of Europcar
Group, Pro
Goldcar & Goldcar & Combined Forma
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
Current operating iNCOME .......eovveeriereniee e 70.3 8.7 79.1 (0.6) 785
Reversal of estimated interest included in operating lease
=701 S PP PP PPPPPTUPPPPRN 21.4 0.6 22.0 — 22.0
Adjusted recurring operating inCome .........ccccevvvveeeniiineenn. 91.8 9.3 101.1 (0.6) 100.5
Reversal of amortization, depreciation and impairment
EXPEINSE ...evveeeiee et ettt e ettt ee e et e et ee e st e e abe e e eaeaens 14.2 2.0 16.3 — 16.3
Fleet financial COSES.........ccvvviiiiiiiiee e (28.2) (9.0) (37.3) 22 (35.0)
Estimated interest included in operating lease rents ............. (21.4) (0.6) (22.0) —  (22.0)
Adjusted Corporate EBITDA .....cooo i 56.4 1.7 58.1 1.7 59.7
Reversal of fleet depreciation.............ccccoeveieiiiiene e, 92.5 45.1 137.5 — 1375
Reversal of fleet operating lease rents .........cccccceeevviieeeennnen. 121.7 23.8 1455 — 1455
Reversal of fleet financial COStS...........coocviiiivviiiiiiiiieeeeen 28.2 9.0 37.3 (5.4) 31.9
Adjusted Consolidated EBITDA.........cccccovviieeiiiiiiienieene 298.7 79.7 378.4 (3.8) 374.6
For the year ended December 31, 2016
Combination
of Europcar
Group, Pro
Goldcar & Goldcar & Combined Forma
(in millions of €) EGSA Buchbinder  Buchbinder Adjustments  Total
Current operating iNnCOME ......c.oeeiiiiieiiiiiiee e 283.5 75.7 359.2 — 359.2
Reversal of estimated interest included in operating lease
=T 01 £ 47.5 13 48.8 — 488
Adjusted recurring operating inComMe ........cccccevvvveeernnnenen. 331.0 77.0 408.0 — 408.0
Reversal of amortization, depreciation and impairment
EXPENSE ...ovveiieeiiiie e e ettt e e et e e e et e e e et et e e et r e e s aaaaaaean 32.3 3.2 355 — 35.5
Fleet financial COSES.........ccvviiiiiiiiie e (62.0) (19.4) (81.4) 47  (76.6)
Estimated interest included in operating lease rents ............. (47.5) (1.3) (48.8) — (48.8)
Adjusted Corporate EBITDA ......ccccooiiiiieiiiee e 253.9 59.5 313.4 4,7 318.1
Reversal of fleet depreciation...........cccooocvviiiiiiiiiiiiiiiiieeene 181.9 82.0 263.9 — 2639
Reversal of fleet operating lease rents .........cccccceeevviieeeennnen. 256.8 57.6 314.4 — 3144
Reversal of fleet financial COStS.........coviiiiiiiie e, 62.0 19.4 81.4 (13.1) 68.3
Adjusted Consolidated EBITDA.........cccccvviiiiiiiiiiee e 754.5 218.5 973.0 (8.3) 964.7




Risk Factors

Risks Related to the Acquisitions and the Group’s Acquisition Strategy

We may fail to integrate Goldcar and Buchbinder into our business, incur unexpected integration costs or
may be unable to realize the synergies from such acquisitions once completed.

The success of the Goldcar Acquisition and the Buchbinder Acquisition (together, the “Acquisitions”) will depend on
our ability to effectively and timely integrate Goldcar and Buchbinder into our business, to maintain their growth and
operational performance and to establish effective partnerships with our Group. The success of the integration will
depend, among other things, on our ability to retain the Goldcar and Buchbinder operating and management teams
and their customers, and to effectively capitalize on their expertise to deliver the expected benefits of the combined
businesses, in particular in the areas of operations and sales. In addition, the Acquisitions may generate higher than
expected integration costs as a result of delays, or other financial and operational difficulties. Any difficulties
encountered in the integration of Goldcar and Buchbinder could result in higher implementation costs and/or lower
benefits or revenue than anticipated, which could have a material adverse effect on our business, financial condition
and result of operations.

Further, we aim to achieve significant synergies from the Acquisitions, notably by enhancing certain corporate
functions, improving the fleet management and achieving structural efficiency savings in the countries where Goldcar
or Buchbinder, on the one hand, and Europcar, on the other hand, are already present, as further described under
“Summary—The Acquisitions.” For example, in the case of the Goldcar Acquisition, we expect to generate close to
€30 million of cost synergies per annum by 2020. We anticipate improving purchasing and buy-back conditions with
manufacturers and aligning fleet costs per unit per month with Europcar figures. We also expect a reduction of fleet
financing costs following the integration of Goldcar into the Group’s capital structure. The success of those efforts
depends on a range of factors including the ability to coordinate our operations, our fleet management, technical and
informational systems efficiently and in a timely manner. The estimated synergies from the Acquisitions are subject to
a number of assumptions, including in relation to timing, execution and costs. Such assumptions are inherently
uncertain and are subject to a wide variety of significant business, economic risks and uncertainties. There can be no
assurance that such assumptions will prove to be correct. As a result, we may achieve a lower level of synergies than
planned, and may not achieve those synergies in the expected timeframe. Failure to timely achieve the expected
synergies could have a material adverse effect on our business, financial condition and results of operations, and may
result in our impairing all or part of the goodwill that we will recorded in connection with the Acquisitions.

Certain of Goldcar’s contracts contain change of control provisions, which may allow their counterparties to
terminate the contract under circumstances such as the Goldcar Acquisition.

Certain of Goldcar’s contracts contain “change of control” provisions that require Goldcar to notify the counterparty of
any change of control prior to the completion of the Goldcar Acquisition. In some cases, such contracts allow the
counterparty to terminate the contract in the event of a change of control. Goldcar may not be able to notify all of the
counterparties that are contractually required to be notified prior to the completion date of the Goldcar Acquisition, and
Goldcar may not be able to seek a formal consent from every counterparty that might have a termination right under a
change of control provision. In particular, as Goldcar is party to certain existing finance agreements containing change
of control provisions, completion of the Goldcar Acquisition will or may enable the relevant lenders to accelerate
certain existing finance agreements and request immediate repayment of the outstanding amounts thereunder. Since
the Goldcar Acquisition was announced, Goldcar has not received any formal notice or inquiry from any counterparty
regarding a termination right arising from a change of control. Nevertheless, there can be no assurance that
counterparties will not seek to exercise termination rights at a future date.

In the event that counterparties seek to terminate their contracts following the Goldcar Acquisition, the Group may be
required to enter into new contracts. There is no assurance that the Group would be able to secure replacement
contracts, or that the Group may be able to secure replacement contracts on favorable terms. Any of these events
could have a material adverse effect on Goldcar’s business, financial condition and results of operations.

Completion of the Acquisitions could result in the termination of directorship positions or employment
contracts of certain key executives or key employees of Goldcar and Buchbinder.

Certain key executives and other key employees of Goldcar and Buchbinder and their respective subsidiaries may
unilaterally terminate their directorship positions or their employment contracts as a result of the Acquisitions. If



members of Goldcar or Buchbinder’s senior management depart, the Group may not be able to find suitable
replacements in a timely manner, or at all, and their business may be disrupted. If any key executives depart to join
competitors, we may lose know how and customers. Further, such departures could give rise to the payment of
indemnities, severance payments and other claims, which could have a material adverse effect on the Group’s
business, financial condition and results of operations.

The Pro Forma financial information may not be representative of Goldcar’s and Buchbinder’s future
performance as part of the Group.

In preparing the Pro Forma financial information included in this Offering Memorandum, we made adjustments to
historical financial information based upon currently available information and upon assumptions that our management
believes are reasonable in order to reflect, on a Pro Forma basis, the impact of the Pro Forma Transactions. Certain
Goldcar and Buchbinder data presented in this Offering Memorandum has been adjusted to reflect the application of
IFRS accounting standards, as such standards are applied by EGSA, using assumptions that EGSA’s management
believes to be reasonable. The Pro Forma financial information was also prepared based on the assumption that a
Special Mandatory Redemption (as defined below) in respect of the New Parent Notes would not occur. See
“Unaudited Pro Forma Condensed Consolidated Financial Information” for a description of the adjustments and
assumptions made in the preparation of such Pro Forma financial information. The estimates and assumptions used in
the calculation of the Pro Forma financial information in this Offering Memorandum may materially differ from actual
calculations. Accordingly, the Pro Forma financial information included in this Offering Memorandum is illustrative only
and does not purport to indicate the results that would have actually been achieved had the Pro Forma Transactions
been completed on the assumed dates or for the periods presented, or which may be realized in the future, nor does
the Pro Forma financial information give effect to any events other than those discussed in the Unaudited Pro Forma
Condensed Consolidated Financial Information and the related notes.

The closing of the Goldcar Acquisition is subject to significant uncertainties and risks and failure to complete
the Goldcar Acquisition would require us to redeem a portion of the New Parent Notes, as a result of which
you may not receive the return you expect on the New Parent Notes.

The closing of the Goldcar Acquisition is subject to the satisfaction of customary closing conditions under the Goldcar
Share Purchase Agreement, including a merger control express or implied clearance of the Goldcar Acquisition by the
European Commission, within 110 business days of June 16, 2017, the date the Goldcar Share Purchase Agreement
was signed, or such other date as may be agreed by Luxco Ill and EGSA (the “Longstop Date”). In the event the
European Commission merger control clearance condition precedent is not satisfied or waived by the relevant party
on or before the Longstop Date for reasons out of the control of the parties to the Goldcar Share Purchase
Agreement, the Longstop Date will be extended by an additional 105 business day-period. If such clearance has not
been obtained and this condition precedent has not been satisfied on or prior to the initial or extended Longstop Date,
as applicable, either Luxco Ill or EGSA may terminate the Goldcar Share Purchase Agreement.

As part of obtaining the merger control clearance by the European Commission with respect to the Goldcar
Acquisition, we may be forced to divest or reduce the scope of our or Goldcar’s assets. Such divestitures could result
in delays or in losses and write-downs of goodwill and other intangible assets, and could cause us to retain or incur
legal liabilities related to the divested business with respect to employees, customers, suppliers, subcontractors,
public authorities or other parties. Any of these events could materially adversely affect our business, results of
operations and financial condition. The Pro Forma financial information included in this Offering Memorandum does
not take into account the effect of any potential divestitures, whether with respect to the impact of reduction in
operations or proceeds from sales.

Concurrently with the closing of the offering of the New Parent Notes, the SPV Issuer and EGSA will enter into an
Escrow Agreement with the Trustee and the Escrow Agent pursuant to which the initial purchasers in connection with
the offering of the New Parent Notes will deposit the Escrow Amount into the Escrow Account, which will not be
released until the date that certain conditions, including the closing of the Goldcar Acquisition, are satisfied. If the
conditions to the release of the proceeds from the Escrow Account have not been satisfied on or prior to the Escrow
Longstop Date, which is March 31, 2018, or if certain other events occur, the SPV Issuer will be required to redeem
(the “Special Mandatory Redemption”) a portion of the New Parent Notes not later than five business days after
such date, in an aggregate principal amount of €400 million, at a price equal to the Escrow Amount, plus accrued and
unpaid interest and additional amounts, if any, to the date of redemption.

In addition to causing a Special Mandatory Redemption of a portion of the New Parent Notes, in the event that
European Commission merger control clearance is not obtained for the Goldcar Acquisition prior to March 31, 2018,
EGSA will not be able to draw funds under the Bridge Facilities Agreement, without the prior written consent of all the



Eurocar

lenders thereunder, which will terminate automatically unless EGSA is able to secure the unanimous prior consent of
the lenders thereunder. As a result, the Goldcar Acquisition may not occur in a timely manner or at all, despite the
Longstop Date under the Goldcar Share Purchase Agreement being later than the March 31, 2018 deadline under the
Bridge Facilities Agreement and the Escrow Longstop Date.

As a result of any of these events or any other event or condition that prevents consummation of the Goldcar
Acquisition by March 31, 2018, you may not obtain the return you expect to receive on an investment in the New
Parent Notes.

EGSA does not currently control Goldcar and will not control Goldcar until completion of the Goldcar
Acquisition.

Goldcar is currently controlled by the Goldcar sellers. EGSA will not obtain control of Goldcar until the completion of
the Goldcar Acquisition. We cannot assure you that the Goldcar sellers will operate the business of Goldcar during the
interim period in the same way that we would or in accordance with the Goldcar Share Purchase Agreement.
Furthermore, the Goldcar Acquisition itself has required, and will likely continue to require, substantial time and focus
from Goldcar's management, which could adversely affect their ability to operate the business. Likewise, other
employees may be uncomfortable with the Goldcar Acquisition or feel otherwise affected by it, which could have an
impact on work quality and retention.

In addition, prior to the completion date of the Goldcar Acquisition, Goldcar will not be subject to the covenants
described in “Description of the Notes” included in the Indenture. As such, we cannot assure you that, prior to such
date, Goldcar will not take an action that would otherwise have been prohibited by the Indenture had such covenants
been applicable.

Goldcar or Buchbinder may have liabilities unknown to us. The indemnities we have negotiated in the Goldcar Share
Purchase Agreement and the Buchbinder Share Purchase Agreement may not adequately protect us and we may not
be able to enforce claims with respect to the representations and warranties that the sellers have provided to us.

As part of the Acquisitions, we will assume certain liabilities of Goldcar and Buchbinder. There may be liabilities that
we failed or were unable to discover in the course of performing customary due diligence investigations into Goldcar
and Buchbinder and such liabilities may not be covered by the Goldcar Share Purchase Agreement or the Buchbinder
Share Purchase Agreement, as applicable. Any unidentified or unanticipated liabilities, individually or in the aggregate,
could hinder the integration of Goldcar and Buchbinder and have a material adverse effect on our business, financial
condition and results of operations.

In connection with the Goldcar Acquisition, the Goldcar sellers have given certain limited customary warranties and
undertakings. There can be no assurance that we will be able to enforce any claims against the Goldcar sellers
relating to breaches of such undertakings and warranties. The Goldcar sellers’ liability with respect to breaches of their
undertakings and warranties under the Goldcar Share Purchase Agreement is limited and there can be no assurance
that such limited liability, to the extent enforced, will be adequate to cover any losses or damages resulting from the
Goldcar sellers’ breach of their undertakings and warranties under the Goldcar Share Purchase Agreement.

Moreover, even if we ultimately succeed in recovering any amounts from the Goldcar sellers, we may temporarily be
required to bear these losses ourselves.
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Use of Proceeds

Use of Proceeds for the New Parent Notes

We estimate that the gross proceeds from the issuance of the Notes will be €600 million before deducting estimated
fees and expenses incurred in connection with the Offering, of which:

» €400 million will be deposited into an Escrow Account together with an amount of cash to be provided by EGSA to
the SPV Issuer that will ensure that the escrowed funds will be sufficient to pay any Special Mandatory Redemption
Price for the Notes when and if due. In the event that the escrow release conditions are not satisfied on or prior to
March 31, 2018 or certain other events occur, the Notes will be subject to a Special Mandatory Redemption. See
“Description of the Notes—Escrow of Proceeds: Special Mandatory Redemption.” If the escrow release conditions
are satisfied within such period, the escrowed funds will be released from the Escrow Account to EGSA, to provide
funds for the consummation of the Goldcar Acquisition. For further information, see “Description of Certain Europcar
Financing Arrangements and Acquisition Financing—Acquisition Financing” of this Offering Memorandum; and

+ €200 million will be lent on the Issue Date by the SPV Issuer through a financial intermediary under the Proceeds
Loan to EGSA so that EGSA can repay drawings made under the Senior Revolving Credit Facility to finance the
Buchbinder Acquisition and pay related transaction costs and expenses.

On the Completion Date or the Special Mandatory Date, as applicable, EGSA will assume all of the obligations of the
SPV Issuer under the Notes, the SPV Issuer will be released from all further obligations thereunder and the Proceeds
Loan will be extinguished. The SPV Issuer will then start voluntary liquidation proceedings.

The following table sets out the total estimated sources and uses of funds relating to (i) this offering of the Notes as of
June 30, 2017 and the use of proceeds therefrom, assuming that a Special Mandatory Redemption does not occur,
(ii) the Existing EC Finance Notes Refinancing and (iii) the consummation of the Goldcar Acquisition:

Sources Uses
(In millions of €)
Notes offered hereby..........cccviiiiii e 600 Redemption of Existing EC Finance Notes,
including redemption premium ..........ccccceeeeeuneeee. 359

Repay drawings under the Senior Revolving
Credit Facility relating to Buchbinder

Issuance of the EC Finance NOtes ..........cccovvveeeiiiieeennns 350 ACQUISIEION ..oeeveiiieiee e 120
Consideration to be paid for Goldcar

Bridge-to-Asset-Backed Facility®..........ccccceeeeeiiiiiinnnnnnn. 412 ACQUISItION .vvieiiiiiiei e 563
Refinancing of Goldcar debt, including

Cash on balance sheet® ... 125  prepayment fee......cccviviviieeiie e 415
Estimated transaction fees and expenses®......... 30

[ ] €= | N 1,487 Total 1,487

1 The Bridge-to-Asset-Backed Facility provides for up to a maximum principal amount of €600 million, which would be available to be drawn at the closing
of the Goldcar Acquisition, if the Goldcar Asset-Backed Facility has not been entered into by such date. See “Description of Certain Financing
Arrangements and Acquisition Financing—The Acquisition Financing.”

2 Including cash impact of €113 million of transaction adjustments; €9 million of costs relating to redemption of the Existing EC Finance Notes; and €3
million in transaction costs relating to the EC Finance Notes.

3 Including €10 million in cash impact relating to Buchbinder swap redemption

Since the information in the foregoing tables is as of June 30, 2017, the actual amounts will vary from the historical
amounts based on several factors including the amount of cash on the Issue Date, the exact amount of the
redemption premium of the Existing EC Finance Notes and the exact amount of Goldcar Debt on the Completion
Date.
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Use of Proceeds for the EC Finance Notes

We estimate that the gross proceeds from the issuance of the Notes will be €350 million before deducting estimated
fees and expenses incurred in connection with the Offering. The gross proceeds from the offering of the Notes,
together with up to €  million to be provided by ECI (including a portion to be funded via the Existing ECI
Subordinated Loan Agreement, with such amounts to be forgiven by ECI), will be used by the Issuer to (i) redeem in
full the Existing EC Finance Notes and (i) to pay the transaction fees and expenses in connection with the issuance of
the Notes hereby.

The Issuer intends to publish, in accordance with the provisions of the Existing EC Finance Notes Indenture, a
conditional notice of redemption on or prior to the issuance of the Notes. Such notice of redemption will provide for the
redemption in full of the Existing EC Finance Notes. The date of redemption will be 10 days after the giving of such
notice of redemption, and such redemption will be conditional upon the closing of the Offering in an aggregate
principal amount which, together with the amounts to be provided by ECI pursuant to the Existing ECI Subordinated
Loan, will be sufficient to effect the redemption in full of the Existing EC Finance Notes.

The following table sets out the total estimated sources and uses of funds relating to (i) the Existing EC Finance Notes
Refinancing, (ii) the issuance of the New Parent Notes and the use of proceeds therefrom, assuming a Special
Mandatory Redemption does not occur and (iii) the consummation of the Goldcar Acquisition.

Sources Uses
(In millions of €)
Notes offered hereby........cccccoviiiin 350 Redemption of Existing EC Finance Notes,
including redemption premium ...........cccceevvveeeenne 359
Issuance of the New Parent Notes..........ccccovvveeeiniieeens 600 Repay drawings under the Senior Revolving
Credit Facility relating to Buchbinder
ACQUISIEION ...t 120
Bridge-to-Asset-Backed Facility @............c.ccooeiiireenna. 412 Consideration to be paid for Goldcar
ACQUISIION ...ttt 563
Refinancing of Goldcar debt, including
Cash on statement of financial position®......................... 125  prepayment fee.......cccvivieiicieeeee e, 415
Estimated transaction fees and expenses® ........ 30
TOLAl it N oY = IR 1,487

1 The Bridge-to-Asset-Backed Facility provides for up to a maximum principal amount of €600 million, which would be available to be drawn at the closing
of the Goldcar Acquisition, if the Goldcar Asset-Backed Facility has not been entered into by such date. See “Description of Certain Financing
Arrangements and Acquisition Financing—The Acquisition Financing.”

2 Including cash impact of €113 million of transaction adjustments; €9 million of costs relating to redemption of the Existing EC Finance Notes; and €3
million in transaction costs relating to the Notes.
3 Including €10 million in cash impact relating to Buchbinder swap redemption.

Since the information in the foregoing tables is as of June 30, 2017, the actual amounts will vary from the historical
amounts based on several factors including the amount of cash on the Issue Date, the exact amount of the
redemption premium of the Existing EC Finance Notes and the exact amount of Goldcar Debt on the Completion
Date.
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Capitalization of Europcar Group

The following table sets forth the cash and cash equivalents and capitalization of Europcar Group, as derived from the
EGSA Consolidated Financial Statements as of June 30, 2017, on an actual basis and on a Pro Forma basis to give
effect to the Pro Forma Transactions as if they had occurred as of June 30, 2017, as further adjusted to give effect to
the Existing EC Finance Notes Refinancing as if it had occurred on June 30, 2017 (“Pro Forma As Adjusted”).

We believe the Pro Forma As Adjusted figures are useful because they are more consistent with the figures we would
use to calculate compliance with our financial ratio requirements. However, the Pro Forma As Adjusted figures have
been prepared for illustrative purposes only and do not purport to represent what our actual results of operations or
financial condition would have been if the Pro Forma Transactions and the Existing EC Finance Notes Refinancing
had occurred on such dates, nor do they purport to be indicative of our future results of operations or financial
position.

o«

This table should be read in conjunction with “Use of Proceeds,” “Management’s Discussion and Analysis of Results
of Operations and Financial Condition,” “Unaudited Pro Forma Condensed Consolidated Financial Information,” the
EGSA Consolidated Financial Statements included elsewhere in this Offering Memorandum and in Section 3
“Accounting and Financial Information” of Exhibit A of this Offering Memorandum, and the Goldcar Consolidated
Financial Statements included elsewhere in this Offering Memorandum.

Pro

EGSA Forma As

(In millions of €) Actual Adjustments Adjusted
Cash and cash equIvalents™@ ... ... 323.9 (76.2) 247.7
Short term iINVESTMENTS® .. ...ttt 80.5 0.1 80.6
EXISting Parent NOIES........cccoeii i, 600.0 - 600.0
EXisting EC FINANCE NOES™ ........ouiiiiiei ettt et 350.0 (350.0) -
NEW Parent NOtES®)........ccii ittt st srr e st e e be e steesteeenneere e - 600.0 600.0
EC FINANCE NOES®)....c.iiiiii ettt s e st e e be e sbeesteeeneeere e - 350.0 350.0
Senior Asset Revolving Facility ... 878.0 - 878.0
Europcar UK and other Fleet FiNancCing...........cccooeeeee e 539.8 - 539.8
Senior Revolving Credit FACIlIty ..........oooiiiiiiiii e - - -
Existing Buchbinder fleet debt® .............ccooiiiiiiiice s - 265.9 265.9
Bridge-to-Asset-Backed FaCility®............cccceiiiiiiiiiiic e - 411.9 411.9
(@] {0 1= g T=Y o[ LSRR 169.9 - 169.9
TraNSACHON COSIS®).... oottt sbe e sreere et (20.4) (13.7) (34.1)
Total consolidated third-party debt.............oviiiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeeeee e 2,517.3 1,264.1 3,781.4
B o] e= U =To V1T YA USSP PPRRPRN 753.3 (13.6) 739.7
Total consolidated capitaliZatioN................uuuveiiiiiiiiiiiiiiiiiieieeeeieeeeeeeeeeeeeeeeeeaeeeareeeeeeenes 3,270.6 1,250.5 4,521.1

(1) Cash and cash equivalents as adjusted for the transaction adjustments of €112.6 million and €9 million of redemption cost associated with the Existing
EC Finance Notes Refinancing, €3 million of transaction costs related to the EC Finance Notes, and €48.4 million cash and cash equivalents of

Buchbinder and Goldcar as of June 30, 2017.
(2) Including restricted cash in the amount of €110.4 million.

(3) Primarily dedicated to cover liabilities from the Group’s captive insurance company. See Note 10 to the EGSA Consolidated Financial Statements as of

and for the six months ended June 30, 2017.

(4) The existing €350 million Existing EC Finance Notes will be redeemed in full with the proceeds from the issuance of the EC Finance Notes.
(5) Reflecting aggregate principal amount, which does not include the impact of capitalized financing costs incurred in connection with the issuance or incurrence of

such debt.

(6) Buchbinder’s existing fleet financing arrangements mainly consist of short-term bilateral facilities (banking and operating lease facilities) contracted with
local financiers in Germany and Austria. See “Description of Certain Europcar Financing Arrangements and Acquisition Financing—Certain Fleet

Financing Arrangements—Buchbinder Fleet Financing.”
(7) Including mainly fleet financings in Denmark and Ireland.

(8) Pursuant to IFRS, the €15 million arrangement and transactions costs for the EC Finance Notes, the New Parent Notes and the Bridge-to-Asset-Backed
Facility will be fully capitalized and amortized. The Existing EC Finance Notes Refinancing will also result in the write-off of the remaining financing

arrangement costs relating to the Existing EC Finance Notes which amounted to 4.3 million as of June 30, 2017.

(9) The reduction in total equity includes the write-off of the remaining €4.3 million financing arrangement costs relating to the Existing EC Finance Notes.

The non-current loans and borrowings of the group (excluding the impact of the amortization of transaction costs,
premium and discounts) slightly increased by €1.8 million to €973.7 million as of August 31, 2017, compared to €971.9
million as of June 30, 2017.

There has been no material change in the capitalization of Europcar since June 30, 2017 other than as described in
this Offering Memorandum.
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Selected Consolidated Financial Information for Europcar
Groupe S.A.

The following tables set forth selected consolidated financial information and other data. The selected historical

consolidated financial information for EGSA has been derived from the EGSA Consolidated Financial Statements as
of and for the six months ended June 30, 2017 (with June 30, 2016 as a comparative period) and from the EGSA
Consolidated Financial Statements as of and for the years ended December 31, 2016, 2015 and 2014. The EGSA
Consolidated Financial Statements as of and for the years ended December 31, 2016, 2015 and 2014 have been
audited by PricewaterhouseCoopers Audit and Mazars, and were prepared in accordance with IFRS. The EGSA
Consolidated Financial Statements as of and for the six months ended June 30, 2017 are unaudited and have been
subject to limited review by PricewaterhouseCoopers Audit and Mazars.

You should read the following selected consolidated financial and other data in conjunction with the EGSA
Consolidated Financial Statements and the notes thereto, and other financial information appearing elsewhere in this
Offering Memorandum, including under the captions “Capitalization of Europcar Group,” “Management’s Discussion

and Analysis of Results of Operations and Financial Condition,
Financial Information” in the P-pages to this Offering Memorandum and in Section 3 “Accounting and Financial

Information” in Exhibit A to this Offering Memorandum and Exhibit B to this Offering Memorandum.

Consolidated Income Statement Data

Unaudited Pro Forma Condensed Consolidated

For the twelve

months
ended For the six months ended For the year ended
June 30, June 30, December 31,
(in millions of €) 2017 2017 2016 2016W 2015 2014
(unaudited) (unaudited)  (unaudited)
REVENUE ...ooiiiiiiee e, 2,230.6 1,027.8 9479 2,150.8 2,141.9 1,978.9
Expenses
Fleet holding costs® ........c..cceevenenn, (551.9) (264.0) (248.5) (536.3) (547.2) (496.3)
Fleet operating, rental and revenue
related costs® .........ccccccveeeeeieennnn, (787.7) (371.3) (336.9) (753.3) (727.0) (686.3)
Personnel CoSstS ........ovevniiiiiniiieeenninn, (360.8) (191.2) (169.6) (339.2) (347.4) (318.2)
Network and headquarters overhead
COSES cuviiieiiiiie et (225.5) (120.6) (111.0) (215.9) (218.5) (199.3)
Other iNCOMEe ........coovviiiiiiieeeeeieeiiins 111 3.9 25 9.7 14.2 6.9
Depreciation, amortization and
impairment eXpense...........ccccueuee, (30.7) (14.2) (15.9) (32.3) (32.8) (31.8)
Current operating incCome ..........cccocveeennn, 285.2 70.3 68.6 283.5 283.3 253.9
Other non-recurring expenses and
INCOME® ..., (62.5) (38.5) 3.3 (20.7) (61.8) (115.7)
Operating iNCoOMe........cccceveeiiiiiiiiiieeee e, 222.7 31.8 71.9 262.7 221.5 138.2
Net financing COStS .....oovvviiiiiiiiiiiiiieiee, (124.0) (58.0) (55.1) (121.1) (227.6) (232.7)
Profit/(loss) before taxX .........ccccvveeeeeeennnn, 98.7 (26.2) 16.8 141.7 (6.0) (94.5)
INCOME taX .oeeeiiiiiieeie e, 9.4 5.0 (11.0) (6.6) (37.6) (20.7)
Share of profit/(loss) in associates ..... (18.6) (5.8) (2.9) (15.8) (12.2) (6.5)
Net profit/(loss) for the period ................. 89.5 (27.0) 2.8 119.3 (55.8) (111.7)
Net profit/(loss), share attributable to
EGSA shareholders...........cccccccvvreennn, 89.7 (26.8) 2.9 119.5 (55.6) (112.3)
Consolidated Statement of Financial Position Data
As of
June 30, As of December 31,
(in millions of €) 2017 2016 2016 2015 2014
(unaudited)  (unaudited)
NON-CUIMENE BSSELS .....cooie i 1,511.0 1,379.6 1,399.5 1,394.3 1,363.0
CUITENE @SSELS ...ttt 3,962.3 3,533.9 3,1153 2,926.3 2,583.5
of which rental fleet recorded on the balance sheet........ 2,384.3 2,0726 1,640.3 11,6649 1,402.7
of which rental fleet and related receivables®”................. 746.6 716.6 720.6 574.7 530.1
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As of
June 30, As of December 31,
(in millions of €) 2017 2016 2016 2015 2014
of which current financial assets® .............cccceeeeeecveennen. 48.0 415 77.0 37.5 495
of which cash and cash equivalents..............c.ccccoveennnen. 2135 167.0 154.6 146.1 144.0
TOtAl ASSELS..uiiiiiiiiee i 5,473.3 4,913.6 4,5148 4,320.6 3,946.4
Non-current labilitieS ... 1,293.2 1,273.1 1,276.1 1,129.2 1,351.2
of which financial liabilities............ccccocovceiiiii e, 959.9 932.1 953.2 801.2 11,0431
Current iabilitieS .......ccvvvvie i 3,426.9 3,123.6 2,607.4 2,629.0 2,437.1
of which current portion of financial liabilities .................. 1,557.4 1,375.9 1,224.4 1,263.8 1,127.5
Total Habilities ..oveveeiiiiie e 4,720.1 4,396.7 3,883.5 3,758.2 3,788.3
TOtaAl @QUILY weeveeiiiiie et 753.3 516.9 631.3 562.4 158.1
Consolidated Statement of Cash Flow Data
For the six months ended For the year ended
June 30, December 31,
(in millions of €) 2017 2016 2016 2015 2014
(unaudited) (unaudited)
Operating income/(loss) before changes in working capital..... 54.7 528 257.1 266.2 224.0
Changes in rental fleet recorded on the balance sheet ................... (612.2) (478.0) (20.6) (232.9) (91.5)
Changes in fleet working capital ............cooccviiieieeiiiiiiee e, 290.8 158.2 (126.2) 34.9 (74.0)
Change in non-fleet working capital .............ccccccevvvviiiiii, 101.9 73.3 4.0 (57.2) 50.0
Cash generated from operations........ccceeeeiiiieieiiiiiee e, (164.8) (193.7) 114.3 10.9 108.6
Income taxes received/(Paid) .........ccooocuuviiiiiiiiiii e (17.1) 0.1 (22.7)  (39.7) (31.9)
Net iINtErest PAI .........ocoiiiiieeiiie e (49.4) (46.8) (98.7) (137.3) (166.8)
Net cash generated from (used by) operations .......ccccccceeeenneen, (231.3) (240.4) (7.2) (166.1) (89.7)
Net cash generated from (used by) investing activities............. (98.5) (10.2) (104.1) (55.2) (76.6)
Net cash generated from (used by) financing activities ............ 395.6 297.0 130.6 243.3 103.3
Net increase/(decrease) in cost and cash equivalents after
effect of foreign exchange differences................ccccccenniennne, 65.8 46.4 19.3 22.0 (63.0)

M

EGSA holds 100% of the shares of ECI, the Guarantor of the EC Finance Notes, which, in turn is the holding company for the Europcar Operating

Companies. EGSA will also guarantee the Notes. The annual financial statements of ECI for the years ended December 31, 2016, 2015 and 2014 are
incorporated by reference herein. The result of operations of ECI and its subsidiaries are consolidated into the EGSA Consolidated Financial

Statements, an English translation of which is included elsewhere herein.

The following table shows EGSA consolidated income statement data (column a), the consolidation entries related to purchase accounting and to the
elimination of the intercompany transactions (unaudited) (column b), the stand-alone separate financial statements of EGSA as a parent company
(unaudited) (column c), the stand-alone separate financial statements of EC Participation S.A.S.U which is out of ECI Scope (unaudited) (column d),

and the special purpose financial statements of ECI on a consolidated basis (unaudited) (column e).
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Year ended December 31, 2016

EGSA ECPSA
stand- stand- ECI
alone alone consolidated
separate separate special
EGSA Consolidation financial financial purpose
consolidated entries  statements statements (unaudited)
(in millions of €) (a) (b) (c) d)  (e)=@)-(b)-(c)(d)
REVENUE ...ooiiiiiiiiiiiee e, 2,150.8 - 14 - 2,149.4
Expenses
Fleet holding COStS.........cccveiiiiiieinines, (536.3) - - - (536.3)
Fleet operating, rental and revenue
related costs (753.3) - - - (753.3)
Personnel costs (339.2) 0.4 (5.0 - (334.6)
Network and headquarters overhead
COSES uvviieiiiiit e s, (215.9) - 4.2) - (211.7)
Depreciation, amortization and
impairment eXpense.........cccecvevveeeenn, (32.3) - - - (32.3)
Other iNCoOMe .......ccooviieiiiiiieee e, 9.7 (0.2) 1.8 - 8.0
Current operating inCoOme .........ccccceeeeeeenne, 283.5 0.3 (6.0) - 289.2
Other non-recurring income and
EXPENSES ...ttt (20.7) - 1.3 - (22.0)
Operating iNCOME.........coocveeeiiirieeeniieeeennns 262.7 0.3 4.7) - 267.2
Net financing COStS ..., (121.2) - (25.0) - (96.1)
Profit(loss) before tax .. 141.7 0.3 (29.7) - 171.0
INCOME taX .evveeiiiiieiiieee e, (6.6) 8.4 155 - (30.5)
Share of profit/(loss) in associates ....... (15.8) - - - (15.8)
Net Profit/(loss) for the period ................... 119.3 8.7 (14.2) - 124.8
Net Profit/(loss), share attributable to
Europcar Groupe shareholders............. 1195 8.7 (14.2) - 125.0

Column (b) mainly represents the consolidated entries related to purchase accounting and to the elimination of the intercompany transactions.
Column (c) reflects the principal operations at the EGSA parent company level, the most significant of which are:

¢ €(5.0) million in personnel costs related to the top management of Europcar;

e €(4.2) million in Network and headquarter overhead costs, principally relating to consultant fees;

¢ €1.8 million in other income related to contractual income recognized as part of partnership agreements; and

¢ €(25.0) million in net financing costs primarily relating to the outstanding Parent Notes issued by EGSA.

The following table shows EGSA consolidated statement of financial position data (column a), the consolidated entries related to purchase accounting
and to the elimination of the intercompany transactions (unaudited) (column b), the stand-alone separate financial statements of EGSA as a parent
company (unaudited) (column c), the stand-alone separate financial statements of EC Participation S.A.S.U which is out of ECI Scope (unaudited)
(column d), and the special purpose financial statements of ECI on a consolidated basis (unaudited) (column €).

At December 31, 2016

EGSA ECPSA
stand- stand- ECI
alone alone consolidated
separate separate special
EGSA Consolidation financial financial purpose
consolidated entries statements statements (unaudited)
(in millions of €) (a) (b) (c) (d) (e)=(a)-(b)-(c)-(d)

Statement of Financial Position Data

NON-CUIMTENE @SSELS ......vvviiiiiiiiiiiiic i 1,399.5 (278.7) 1,348.6 23.6 306.0
Current assets .........cooeee.. . 3,115.3 (271.4) 186.6 22.5 3,177.6
of which rental fleet..........cccooevveiiiiiiiiiie, 2,360.9 - 4.4 - 2,356.5
of which cash and cash equivalents and restricted cash. . 259.8 0.1 - - 259.8
0] = =TT = £ OO 4,514.8 (550.2) 1,535.2 46.1 3,483.6
NON-CUrreNnt LIabilitIES .........ccvvviiiiiiiiee e 1,276.1 108.1 594.7 - 573.3
of which financial liabilities . 953.2 0.1 594.5 - 358.8
Current liabilities................... . 2,607.4 (271.4) 61.9 46.1 2,770.8
of which financial liabilities 1,224.4 (219.2) 28.6 46.1 1,369.3
Total HaDilItiES ... 3,883.5 (163.3) 656.6 46.1 3,344.1

TOUA EQUILY ..o eseeeseseeeeeeseeeeeeeeese e eeeeeeseseeeseseeesesseees 631.3 (386.9) 878.6 - 139.5
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Column (c) in the table above reflects the principal statement of financial position items at the EGSA parent company level, the most significant of which
are:

* €622.8 million representing the Parent Notes (€594.7 million when reported net of discount and transaction costs); and
¢ €1,348.6 million, of which €1,241.2 million corresponding to 100% of the investment held in ECI.

The components of “fleet holding costs” and “fleet operating, rental and revenue related costs” are discussed in Section 3.1 “Analysis of the Group
Results” in Exhibit A to this Offering Memorandum.

Other non-recurring income and expenses, in 2016, amounting to €(21.2) million mainly included the following: (a) restructuring costs of €17.6 million
including severance costs relating to the implementation of measures to streamline the network and Back-office activities and €3.6 million for other items
(see Note 12 to the EGSA Consolidated Financial Statements for year ended December 2016).

Other non-recurring income and expenses, in 2015, amounting to €(61.8) million, included the following: (a) restructuring costs of €24 million including
severance costs relating to the implementation of measures to streamline the German network and some local headquarters; (b) fees relating to our
initial public offering and offering of Existing Parent Notes of €11.5 million; (c) a provision of €45 million based on the best estimate of the financial risk
(at that stage of the procedure with the French Competition Authority) in the event that the French Competition Authority were to impose a fine
notwithstanding the Group’s arguments in defense of its position (see Note 32 to the EGSA Consolidated Financial Statements for the fiscal year ended
December 31, 2015 included in Exhibit B to this Offering Memorandum); and (d) a net positive reversal of €23 million relating to the execution of a
settlement agreement with Enterprise on April 29, 2015 putting an end to all legal proceedings with that company (see Note 32 to the EGSA
Consolidated Financial Statements for the year ended December 31, 2015 included in Exhibit B to this Offering Memorandum).

In 2014, other non-recurring income and expenses amounting to €(115.7) million included the following: (a) restructuring costs of €22.8 million resulting
in part from the measures implemented by several of the Group’s entities or announced before the end of the year to lower the head offices’ cost
structure; (b) €9.8 million in costs of use of outside service providers in connection with the restructuring of the head offices and the network; (c) a net
charge of €59.4 million in connection with the litigation and arbitration with Enterprise including attorneys’ fees, the cost of removing the logo from
certain stations, the one-off impairment of the remaining value of the right to use the National and Alamo brands, and a provision in an amount equal to
the risk of certain of the damages that the Group was reasonably able to estimate as of the closing date (see Note 10 to the EGSA Consolidated
Financial Statements for the year ended December 31, 2015 included in Exhibit B to this Offering Memorandum); and (d) a charge of €23.9 million
relating to a multi-year compensation program whose objectives were achieved in 2014.

Other non-recurring expenses of €3.3 million for the six months ended June 30, 2016 include mainly reorganization expenses of €(5.2) million (see Note
6 to the EGSA Consolidated Financial Statements for the six months ended June 30, 2016).

For the six months ended June 30, 2017, the non-recurring expenses of €(38.5) million included mainly the following: €45 million reversal of the
provision related to the proceedings with Authority Of French Competition and €(44) million due to the accrual of provision related to the Trading
Standard investigation in the UK (see Note 9 to the EGSA Consolidated Financial Statements for the six months ended June 30, 2017).

The amount recorded under “Rental fleet recorded on the balance sheet” in the statement of financial position represents the acquisition cost of the
vehicles (net of volume rebates) and is mainly the sum of two amounts representing distinct current assets:

o the “Vehicle Buy-Back Commitments receivable,” representing the agreed buy-back price (the obligation of the manufacturer or dealer); and

o the “Deferred depreciation expense on vehicles,” representing the difference between the acquisition cost of the vehicle and the agreed buy-back
price. This asset is depreciated in the income statement on a straight-line basis over the contractual holding period of the vehicle.

These investments are earmarked to cover the liabilities of the Group’s captive insurance company. See Note 16 to the EGSA Consolidated Financial
Statements for the years ended December 31, 2016 and 2015 included in Exhibit A and Exhibit B to this Offering Memorandum.
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Selected Consolidated Financial Information for Goldcar

The following selected consolidated financial information as of and for the years ended December 31, 2015 and 2016
has been derived from the Goldcar consolidated financial statements as of and for the year ended December 31,
2016, which were audited by KPMG. The audited consolidated financial statements as of and for the year ended
December 31, 2016 are included elsewhere in this Offering Memorandum, together with the audit report thereon from
KPMG. Goldcar’s consolidated financial statements were prepared in accordance with IFRS as adopted by the
European Union. Goldcar’s interim condensed consolidated financial statements for the six months ended June 30,
2017 are unaudited and have been subject to a limited review by KPMG and were prepared in accordance with

IAS 34, Interim Financial Reporting. However, their separate report included in Goldcar’s interim financial statements
for the six months ended June 30, 2017 included herein states that they did not audit and they do not express an
opinion on that interim financial information. Accordingly, the degree of reliance on their report on such information
should be restricted in light of the limited nature of the review procedures applied.

The selected consolidated financial information included below is not necessarily indicative of Goldcar’s future results
of operations and should be read in conjunction with, and is qualified in its entirety by reference to, Goldcar’s
consolidated financial statements, including the notes thereto, which are included elsewhere in this Offering

Memorandum.

You should read the following selected consolidated financial and other data in conjunction with the Goldcar
Consolidated Financial Statements and the notes thereto included elsewhere in this Offering Memorandum, and other
financial information appearing elsewhere in this Offering Memorandum, including under the captions “Capitalization
of Europcar Group” and “Unaudited Pro Forma Condensed Consolidated Financial Information.”

Goldcar Income Statement Data

For the twelve For the six For the six
months ended months ended months ended  For the year ended
June 30,® June 30, June 30, December 31,
(in millions of €) 2017 2017 2016 2016 2015
REVENUE .....oiiiiiiiii e 313 127 123 309 289
Other operational iINCOMe..........cccuvvieeeieiiiiiiiiieen. 6 3 2 5 4
Cost of vehicles sales .......cccccoviviiiiiieeiiiee e, (49) (20) (25) (54) (52)
Other consumables used ...........ccccovvieieiniiine e, 9) 3) (6) (12) (22)
Personnel eXpenses.......ccccoovviiieiieeieniiiiieeeee e (32) a7) (13) (28) (23)
Other operating eXPeNnSEeS ........ccuvveevrieeeeiiieeeeeninen (101) (51) (42) (92) (72)
Adjusted EBITDA.......ccccoiiiiiie e 128 39 40 129 125
Fixed asset depreciation and buy back renting
(o0 1] £ 7R (74) (35) (33) (72) (65)
Stolen and accidental cars..........ccocoeeveerieinneeenns (1) Q) 0 — —
Profit/(impairment and loss) on disposal of fixed
ASSEIS .ottt s (1) 0 1 0 0
OtNEI e — 0 — — —
Adjusted EBIT ..o 52 3* 8 57 59
Other non-recurring income and expenses............ (26) (23) (1) (4) (2)
Profit/(loss) From Continuing Operations
(EBIT) ettt 26 (20) 8 54 57
Financial [0SS.......cocooiiiii e (24) (12) (13) (25) (26)
Profit/(loss) before income tax ........cccocvvvvevnnen. 1 (33) (5) 29 31
INCOME TAX .eeiiiiiiiiiiiiieee e 3) 1 0 (4) (9)
Consolidated Profit/(loss) for the period ........... (2) (32) (5) 25 22

* For further details of the changes in operating income, operating expenses, fixed asset depreciation and buyback costs and stolen and accidental cars that
contributed to the decrease of (5) million in Adjusted EBIT between the six months ended June 30, 2016 and June 30, 2017. See note 11 to the Goldcar
Financial Statements as of and for the six months ended June 30, 2017 included elsewhere in this Offering Memorandum.

(1) The financial information for the twelve months ended June 30, 2017 is derived by adding the consolidated financial information for the year ended
December 31, 2016 to the consolidated financial information for the six months ended June 30, 2017 and subtracting the consolidated financial

information for the six months ended June 30, 2016.



Eurocar

Goldcar Statement of Financial Position Data

As of

June 30, As of December 31,

(in millions of €) 2017 2016 2015
TOtAl NON-CUITENE ASSEES ....evviiiieiieeieeeieie e et e e e e e et s e e e e e e e e st a e e e e e s eesbaba s eeeeeeeesranns 368 314 289
GOOAWIIL ... 188 188 188
INtANGIDIE ASSELS.....eiiiiiiiiii e e 25 25 23
Property, plant and @qUIPMENT .........eiii i 153 929 76
FiNanCial INVESIMENTS ......vvuiiiiecieeece et e e e s e e e e e e erab e e e e aeaeens 2 2 1
DETEITEA TAX ASSELS .. cciveviiiiie ittt e e e ettt e e e e e e e e st e e s eeeseeesabaaeeeaeseens 1 1 1
o1t R OA U] =] o) A= (ST £ U PTRTRP 443 297 297
[NVt a1 (o] (=TSR 3 1 1
Trade and Other rECEIVADIES .........ocoiieeeee e s 13 12 17
(G101 (=] 01 8 = = 1T = (SRR 43 6 4
FiNanCial INVESIMENTS ......vveiiiii et e e e e e e e aab e e e aeeeens 330 82 87
PrEPAYMENTS ..o 29 11 13
Cash and cash equIVaIENTS ............ooiiiiii e 25 184 174
oL C= L= ST oY= £ RPN 811 611 585
TOUBI EQUILY ..eeeeeiiteee ettt ettt ettt e sttt e st e e s bt e e e s nbn e e e s nnneeas 228 260 235
Share capital and share Premium ... 215 215 215
CONSONAAIEA MESEIVES ... .eeiii ettt e e e s e e e e e 45 20 (2)
Parent COMPANY MESEIVES ........uuiiiiiieiiiiiiri ittt e ettt e e s e e e e s e e e e e e e e e naes - (0.07) -
Consolidated profit/(10SS) for the Period ... (32) 25 22
Total Non-current Habiliti@S.......coii e e e eaaaaaas 304 303 305
Total CUIrent lIADIITIES ........coviiie e e e e e e et e e e e e e eaabanas 279 49 45
g (0} ] (0] [ 1 1 1

[ F= L Todr= 1o (] o] 97 6 4
Trade and other payabIes. ... 20 26 23
PEISONNEL.... ..ottt e e e e et s e e e e e e s et e e e eaeaaens 6 2 2
Current tax liabilities and other balances with Public Administrations ....................... 2 7 5
CUSTOMET AAVANCES.....uuuiiiieeieeeie ettt e e et e e s e e e e e e et st e e e e e e e ees b e s eeeeeesseranns 10 2 3
ACCIUAIS ...ttt e e et e e e e e e s e et e e e e e e e eebab s eeeeereaataaaaeaaaanes 5 3 2
Other current abilitieS .........cooieiiiee e e 138 2 4
Total equity and labilitIES .......ooi e 811 611 585

Goldcar Cash Flow Data

For the six months ended

For the six months ended

For the year ended

June 30, June 30, December 31,

(in millions of €) 2017 2016 2016
Cash flow from operating activities ........ 38 39 126
Cash flows from operations.........ccc......... 0.2 23 137
Net cash flows from/(used in) operating

ACHVILIES ...oicviieeeiceeceeee e, (6) 12 107
Net cash flows used in investing

ACHIVITIES .ot (239) (235) (92)
Net cash flows from/(used in) financing

ACHVITIES ..vivviie e, 86 79 (4)
Net cash flows for the period/year .......... (159) (144) 10
Cash and cash equivalents at end of

the period/year .......ccocoevvveiiviiciiicnnn, 25 30 184
Cash and cash equivalents at the

beginning of period/year..................... 184 174 174
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Selected Unaudited Pro Forma Condensed Consolidated
Financial Information

The Unaudited Pro Forma Condensed Consolidated Financial Information as of and for the six months ended
June 30, 2017 was prepared to reflect the Pro Forma Transactions as though they occurred on January 1, 2016 (for
income statement purposes) and June 30, 2017 (for statement of financial position purposes).

The Unaudited Pro Forma Condensed Consolidated Financial Information was prepared based on the EGSA
Consolidated Financial Statements, and the Goldcar Consolidated Financial Statements and Buchbinder financial
statements and books and records.

The Unaudited Pro Forma Condensed Consolidated Financial Information consists of unaudited Pro Forma
consolidated income statement information and unaudited Pro Forma consolidated statement of financial position and
explanatory notes.

The Unaudited Pro Forma Condensed Consolidated Financial Information is presented for illustrative purposes only
and is not indicative of our results of operation or the financial condition that would have been achieved had the
Goldcar Acquisition and the Buchbinder Acquisition been completed as of January 1, 2016 (for income statement
purposes) or June 30, 2017 (for statement of financial position purposes), nor does the Unaudited Pro Forma
Condensed Consolidated Financial Information purport to be indicative of our future results of operations or financial
position. The Unaudited Pro Forma Condensed Consolidated Financial Information is based on available information
and certain assumptions which we believe are reasonable and that are described in the accompanying notes which
should be read in conjunction with the Unaudited Pro Forma Condensed Consolidated Financial Information. For more
information, please refer to the Unaudited Pro Forma Condensed Consolidated Financial Information in the P-pages to
this Offering Memorandum.

The allocation of purchase price has not been carried out and, accordingly, the Unaudited Pro Forma Condensed
Consolidated Financial Information does not give effect to any purchase price adjustments. The excess of the
purchase price over the net assets acquired is reflected as goodwill. We expect our financial statements in future
periods to reflect such purchase price adjustments and the related depreciation and amortization.

The assumptions and estimates used in the preparation of the Unaudited Pro Forma Condensed Consolidated
Financial Information may differ materially from the actual amounts that would have been achieved had the Pro Forma
Transactions occurred on January 1, 2016 (for income statement purposes) or June 30, 2017 (for statement of
financial position purposes).

The Unaudited Pro Forma Financial Information does not include all information required for financial statements
under IFRS, and should be read in conjunction with the EGSA Consolidated Financial Statements and the notes
thereto included elsewhere in this Offering Memorandum. The Unaudited Pro Forma Condensed Consolidated
Financial Information was not prepared in accordance with Article 11 of regulation S-X under the Securities Act or any
generally accepted accounting standards. The Unaudited Pro Forma Condensed Consolidated Financial Information
was prepared in accordance with the basis of preparation described herein.

All pro forma adjustments are directly attributable to the Pro Forma Transactions and the adjustments with respect to
the income statement would have a recurring impact on the Group income statement. These pro forma adjustments
were prepared and computed based on available information and estimates that we believe to be reasonable. The Pro
Forma adjustments used for the purposes of preparing the Unaudited Pro Forma Condensed Consolidated Financial
Information are described in the P-pages hereto.
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Unaudited Consolidated Income Statement Data on a Pro Forma Basis

For the six months ended June 30, 2017

Combination
of Europcar
Group,
Goldcar & Goldcar & Combined
(in millions of €) EGSA Buchbinder Buchbinder  Adjustments Total
REVENUE ...ooiiiiiii e s 1,027.8 200.9 1,228.6 — 1,228.6
Expenses
Fleet holding COStS.........occvviiiiiiiiieee e, (264.0) (73.5) (337.5) — (337.5)
Fleet operating, rental and revenue related
COSES uvtieiiiiiei e ettt et e et (371.3) (64.9) (436.2) (0.6) (436.8)
Personnel CoSES ......uuviiiiiiiiiiiiee e (191.2) (41.9) (233.1) — (233.1)
Network and head office overheads...................... (120.6) (12.6) (133.2) — (133.2)
Other INCOME .......ooiiiiiiieie e 3.9 2.9 6.8 — 6.8
Amortization, depreciation, and impairment
EXPENSE ....uvviieeciieeeeesiree e e st e e e e e e (14.2) (2.0) (16.3) — (16.3)
Recurring operating income ............ccoeeeeeeeeeeeeeeeeeee, 70.3 8.7 79.1 (0.6) 78.5
Other non-recurring eXPenSeS. .......coccvveevrvveeennnn. (38.5) (23.4) (61.9) 4.3 (57.6)
Operating iINCOME........cooiiiiiiiiiie e 31.8 (14.7) 17.1 3.7 20.9
Net finanCing COSES ..uviiviiiiiiiiie e (58.0) (28.3) (86.3) (7.0) (93.3)
Profit/(loss) before tax ..o, (26.2) (43.0) (69.2) (3.2) (72.4)
INCOME X ...coiiiiiiiiiiic e 5.0 1.4 3.6 2.4 6.0
Share of profit/(loss) in associates ............ccccceueee. (5.8) — (5.8) — (5.8)
Net Profit/(l0SS) ..ccovuueeiiiiiiee e (27.0) (44.3) (71.3) (0.8) (72.2)
Net profit/(loss), share attributable to EGSA
shareholders ...........ccccoceiviiiiiciciiii e, (26.8) (44.3) (71.1) (0.8) (72.0)
For the year ended December 31, 2016
Combination
of Europcar
Group,
Goldcar & Goldcar & Combined
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
REVENUE ... 2,150.8 4447 2,595.5 — 2,5955
Expenses
Fleet holding COStS.......covviiiiiiiiiie e (536.3) (150.1) (686.4) —  (686.4)
Fleet operating, rental and revenue related costs..... (753.3) (122.0) (875.3) —  (875.3)
Personnel COSES .......vvviiiiiiiieiiiieee e (339.2) (74.9) (414.0) — (414.0)
Network and head office overheads...............ccceeennl (215.9) (22.2) (238.1) —  (238.1)
Other iINCOME ....ccceiiiiiiiiiiie e 9.7 3.4 13.1 — 13.1
Amortization, depreciation, and impairment
EXPENSE ....veeiveeitre et ete e eteeste e et e re e e ere e sreesaee e (32.3) (3.2) (35.5) — (35.5)
Recurring operating iNnCoOMe ........cccceevviieeeiiiieee e 283.5 75.7 359.2 — 359.2
Other NON-recurring EXPENSES.........ocvvvevriveeeeriuneeeen, (20.7) (3.4) (24.2) — (24.2)
Operating iINCOME.......cooiiiiiiiiiiiiee e, 262.8 72.3 335.0 — 335.0
Net finanNCiNg COSES ..o (121.1) (33.4) (154.5) (13.0) (167.5)
Profit/(loss) before tax .....cccovveeeiiiiiii e 141.7 38.9 180.5 (13.0)0 167.5
INCOME TAX ..ttt (6.6) (8.3) (14.9) 7.3 (7.5)
Share of profit/(loss) in associates ..........cccevevivnenen, (15.8) — (15.8) — (15.8)
Net Profit/(I0SS) ..ccovuriee i) 119.3 30.6 149.9 (5.7) 1442
Net profit/(loss), share attributable to Europcar
Groupe shareholders...........c..coooveeiiviiiiciiiieccnan 119.5 30.6 150.1 (5.7) 1444

Unaudited Consolidated Statement of Financial Position Data on a Pro Forma Basis
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As of June 30, 2017

Combination
of Europcar
Group,
Goldcar & Goldcar & Combined
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
Selected Statement of financial position Data
NON-CUITENE ASSELS .....ccviivieieirieeie ittt ettt 1,511.0 242.8 1,753.8 478.6  2,232.4
CUITENE @SSELS ...uviiiiiiiiiie et 3,962.3 915.6 4,877.9 (106.9) 4,771.0
of which rental fleet recorded on the
balance sheet..........cccccoiiiiii 2,384.3 755.3 3,139.6 — 3,139.6
of which rental fleet related receivables .................. 746.6 41.5 788.0 — 788.0
of which current financial assets ...........ccccccvceeveeen. 48.0 3.6 51.5 — 51.5
of which cash and cash equivalents........................ 2135 48.4 261.9 (112.6) 149.4
TOtal ASSELS ..ottt 5,473.3 1,158.4 6,631.7 371.7 7,003.4
Non-current iabilitieS.......cccoeeeiiiiiiiiiee e, 1,293.2 4.1 1,297.3 617.7 1,915.0
of which financial liabilities..............cccccccoiinennnn. 959.9 (0.7) 959.2 6144 1,573.6
Current iabilitieS.........veiieiieiicc e, 3,426.9 898.0 4,324.9 23.9 4,348.7
of which current portion of financial liabilities .......... 1,557,4 677.8 2,235.2 23.3 2,2585
Total Habilities ...c..ovviiiiiiie e 4,720.1 902.1 5,622.1 641.6 6,263.8
Total equity and subordinated loan ................cc.c......... 753.3 256.3 1,009.6 (269.9) 739.7
Other Information As Adjusted on a Pro Forma Basis
For the six months ended June 30, 2017
Combination
of Europcar
Group,
Goldcar & Goldcar & Combined
(in millions of €) EGSA Buchbinder Buchbinder Adjustments Total
Current operating iNnCOME ......c..ccceeeveiereeeece e 70.3 8.7 79.1 (0.6) 78.5
Reversal of estimated interest included in operating
[BASE FENLS ...ttt 21.4 0.6 22.0 — 22.0
Adjusted recurring operating inCOMe..........c.ocouveeveennenn. 91.8 9.3 101.1 (0.6) 100.5
Reversal of amortization, depreciation and impairment
EXPEINSE ...ttt ete e 14.2 2.0 16.3 — 16.3
Fleet financial COSES.........cvvviiiiiiii i (28.2) (9.0) (37.3) 2.2 (35.0)
Estimated interest included in operating lease rents ......... (21.4) (0.6) (22.0) — (22.0)
Adjusted Corporate EBITDA .......ccceeevveieeieecieeeee e 56.4 1.7 58.1 1.7 59.7
Reversal of fleet depreciation.............cccovceeeeiiiiieeniiieeennns 92.5 451 137.5 — 137.5
Reversal of fleet operating lease rents ..........cccccevvvieeennne 121.7 23.8 1455 — 145.5
Reversal of fleet financial COStS..........ccoovviiiiiiiiieiiiiiieee 28.2 9.0 37.3 (5.4) 31.9
Adjusted Consolidated EBITDA............cccceovviiiiiienneennn. 298.7 79.7 378.4 (3.8) 374.6
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For the year ended December 31, 2016

Combination
of Europcar
Group,
Goldcar & Goldcar & Combined
(in millions of €) EGSA Buchbinder  Buchbinder Adjustments Total
Current operating iNCOME ........ccccveieeieenienie e 283.5 75.7 359.2 —_ 359.2
Reversal of estimated interest included in operating lease
(=] 01 53 UERPPP 47.5 13 48.8 — 48.8
Adjusted recurring operating inCome ..........ccccoeeveeeennnen. 331.0 77.0 408.0 — 408.0
Reversal of amortization, depreciation and impairment
EXPENSE ..ieiiie ettt 32.3 3.2 355 — 35.5
Fleet financial COSS........ccuviiiiiiiiiiii e, (62.0) (19.4) (81.4) 4.7 (76.6)
Estimated interest included in operating lease rents ........... (47.5) (1.3) (48.8) — (48.8)
Adjusted Corporate EBITDA ......coovviiiiieeeeeee e 253.9 59.5 313.4 4,7 318.1
Reversal of fleet depreciation............ccccoooiiiiiiiiiiiiiiiniiiieeen. 181.9 82.0 263.9 — 263.9
Reversal of fleet operating lease rents ..........ccccceeviviirinenen. 256.8 57.6 314.4 — 314.4
Reversal of fleet financial COStS...........ccoccveiviie i, 62.0 194 81.4 (13.1) 68.3

Adjusted Consolidated EBITDA..........cccccceeeviviciiiinnnaann. 754.5 218.5 973.0 (8.3) 964.7
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Management’s Discussion and Analysis of Results of Operations
and Financial Condition

The information presented below on the Group’s results of operations and financial condition should be read in

conjunction with the unaudited interim condensed consolidated financial statements for the six months ended June 30,

2017, including the notes thereto, included elsewhere in this Offering Memorandum.

Comparison of Results of Operations for the Six Months Ended June 30, 2017 and 2016

Analysis in this section is based on the Group’s income statement, prepared in accordance with IFRS, as well as data

provided by management intended for strategic guidance. Management data are prepared in order to reflect and

clarify the presentation of Group economic performance.

The table below shows the Group’s consolidated results of operations for the six months ended June 30, 2017 and

2016.
For the six months

ended June 30, Change
(in millions of €) 2017 2016
TOTAI FEVEBNMUE ..ottt e e et e e e e e e e e e et e e s e e e s e e esab s e e e e e s eesbaransaeeens 1,027.8 947.9 8.4%
Fleet NOIAING COSES ....oiiiiiiiie it s (264.0) (248.5) 6.3%
Fleet operating, rental and revenue-related COSES ..........ccceeeiiiiiiiiniie e, (371.3) (336.9) 10.2%
PEISONNEI COSES ... (191.2) (169.6) 12.8%
Network and headquarters overhead COSES ..........oocvieiiriiieiiniiie e, (120.6) (111.0) 8.6%
Other iINCOMeE and EXPENSES .........cceiiiiiiiiiii i 3.9 2.5 56.3%
[D]=To]=TolI- 11 (o] o [H PP P PP PUPRPRP (14.2) (15.9) (10.3)%
Recurring operating iNCOME ...t e e e sarnens 70.3 68.6 2.5%
Other non-recurring iNCOME aNd EXPENSES..........uviiiirireeeirieeeerrree e rrree e e e rreeeesnnns (38.5) 3.3 N/A
OPErating INCOME ... ..ooiiiiiiiee ittt e e e s e e s s e e e s rrreeeennnns 31.8 71.9 (55.7)%
NEt fINANCING COSES ....eiiiiiiiiie it s e e e e abee (58.0) (55.1) 5.3%
Profit/(10SS) DEfOIe taX ..ueiiiiiiii i (26.2) 16.8 N/A
T ToT 00 0TS = 5.0 (11.0) N/A
Share of profit/(10SS) Of ASSOCIAIES .......ccciiiiiiiiiiii e (5.8) (2.9) 98.0%
Net profit/(10SS) fOr the PEriOd .........cocveeuiiiiiiiieiicieeeeeeeee e, (27.0) 2.8 N/A
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The following table shows management performance indicators prepared in order to improve understanding of the
Group’s economic performance for the six months ended June 30, 2017 and 2016.

Change at
constant
For the six months exchange
ended June 30, Change: rate
(in millions of €, except as otherwise indicated) 2017 2016
Rental day volumes (MillioNS) ........ccueviiiiiiiiei e 30.0 26.7 12.2% N/A
Consolidated RPD® (IN€) ....c..coiuiiirieiiieiiecciie ettt 31.9 33.0 (3.5)% (2.0)%
Average duration (JaY) ...ceeoveeeeeeiieeeeniiiiee s 5.8 5.7 1.6% N/A
Average fleet® (thoUSANAS).........coveiviiieice e, 217.1 194.7 11.5% N/A
Per-unit fleet costs per month® (iN€) ........cccoovevveiiieniiiiceeeeee e (241) (250) (3.6)% N/A
Financial utilization rate®™ ............cccooeverierieiinesece e 76.3% 75.5% 0.8pt N/A
TOLAl FEVENMUES ...ceevviie ettt e e e e e e e e et s e e e e eneenns 1,027.8 947.9 8.4% 10.1%
Fleet holding costs excluding estimated interest included in
OPEratiNng l@ASES ....ccuviiieiitiiee sttt (242.6) (226.0) 7.3% 9.4%
Fleet operating, rental, revenue-related COStS .......cccccveeevviinvinennnnn. (371.3) (336.9) 10.2% 12.0%
PErSONNEI COSES ..ottt e (191.2) (169.6) 12.8% 14.0%
Network and headquarters overhead............ccoccocveiiiiieiniin e (120.6) (111.0) 8.6% 9.8%
Other iNnComMe and EXPENSES ........uuiiiiieeiiiiiieiee e 3.9 25 56.3% 14.9%
Costs of personnel, network and headquarters overhead, IT
Yo Lo Io ] 4 =T GO SRS (307.9) (278.1) 10.7% 12.3%
Net fleet-finanCing EXPENSE.........coi i (28.2) (29.8) (5.2)% (4.1)%
Estimated interest included in operating leases............ccccccevviiiineenn.n. (21.4) (22.4) (4.5)% (3.8)%
Fleet financing expenses, including estimated interest for
OPEratiNg |CASES ....ccuvieiiiciieee ettt (49.7) (52.2) (4.9)% (4.0)%
Adjusted Corporate EBITDA ...oooooiiieeee e 56.4 54.7 3.0% 2.7%
Adjusted Corporate EBITDA Margin ....ccccceeeveecieeieeeeeeiesiieeeeeeee s 5.5% 5.8% (0.3) pt N/A
Last Twelve Months Adjusted Corporate EBITDA ........cccceevvviiviveennnn. 255 245 4.2% N/A
Last Twelve Months Adjusted Corporate EBITDA Margin................... (0.0)
11.5% 11.5% pt N/A
DEPIECIALION ... (14.2) (15.9) (10.3)% (9.7)%
Other nonrecurring inCome and eXPENSES .........uuveeiivieeeiiiieee e (38.5) 3.3 N/A N/A
Other financing income and expense not related to the fleet .............. (29.8) (25.4) 17.6% 19.1%
Profit/ (10SS) DEfOre tax ......oovcveiiiiiiii e (26.2) 16.8 N/A N/A

(1) RPD (revenue per transaction day) corresponds to rental revenue for the period divided by the number of rental days for the period. Variation is

calculated compared with the previous year

(2) Average fleet during the period is calculated as the number of days in the period during which the fleet was available, divided by the number of days of
the period, multiplied by the number of vehicles in the fleet during the period. As of June 30, 2017, the fleet comprised approximately 284.5 thousand

vehicles, compared with 245.8 thousand as of June 30, 2016.

(3) Average fleet cost per unit per month corresponds to total monthly fleet cost (costs for holding and operating the fleet), excluding interest expense for
fleet operating leases and insurance, divided by the average fleet during the period. The average fleet is then divided by the number of months during

the period.

(4) The fleet financial utilization rate corresponds to the number of rental days as a percentage of the number of days the fleet is considered financially
available. The fleet’s financial-availability period represents the period during which the Group holds the vehicles.

(1) Changes are expressed in percentage, unless otherwise indicated.
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The table below presents a reconciliation of recurring operating income to adjusted recurring operating income,
Adjusted Corporate EBITDA and Adjusted Consolidated EBITDA. Adjusted recurring operating income, Adjusted
Consolidated EBITDA and Adjusted Corporate EBITDA are presented because the Group believes that these
measures provide readers with important additional information for the evaluation of Group performance. The Group
also believes that these indicators are frequently used by securities analysts, investors and other interested parties in
the evaluation of companies in the Group’s industry. In addition, the Group believes that investors, securities analysts
and rating agencies will consider that adjusted recurring operating income, Adjusted Consolidated EBITDA and
Adjusted Corporate EBITDA are useful indicators for measuring the Group’s capacity to meet its debt-service
obligations. IFRS does not recognize recurring operating income, Adjusted Consolidated EBITDA or Adjusted
Corporate EBITDA. Therefore, these indicators should not be viewed as alternatives to operating income or net profit,
nor should they be considered indicators of operating results or of cash flows as measures of liquidity.

For the six months ended June 30,

(in millions of €) 2017 2016
Adjusted Consolidated EBITDA ...t 298.7 287.0
Fleet depreciation (IFRS) ........cvviiiiiiiiee et (92.5) (87.3)
Fleet depreciation included in operating 1€ase rentsS..........cccvcvveverieereiieee e (100.2) (92.8)
Total fleet dePreCiatioN ........ooiiiiiii e (192.7) (180.1)
Interest expense related to fleet operating leases

(ESHMALEU)® ...ttt e ettt nre et e re e nreenen (21.4) (22.4)
Net fleet-fiNanCINg EXPENSE........cii i (28.2) (29.8)
Total fleet fINANCING ...vviiiiieie e (49.6) (52.2)
Adjusted Corporate EBITDA ...ttt 56.4 54.7
(D=7 o] £=Tol - 11 [o] o [F PSP PP POUPRTPII (14.2) (15.9)
Reversal of net fleet-finanCing EXPENSES .......ocuuiiiiiiiiiiii e 28.2 29.8
Reversal of interest expense for fleet operating leases (estimated)...........cccoevveeeininnens. 214 22.4
Adjusted recurring Operating INCOMIE .....ccooiiiiiiiiie et 91.8 91.1
Interest expense related to fleet operating leases (estimated) ........cccocoeeeiiiiieeniiieeens (21.4) (22.4)
Recurring operating inComMe® ... ... 70.4 68.6

(A) Expenses related to operating leases for fleet vehicles comprise depreciation, interest and, in some cases, a small management fee. For contracts that
do not provide a breakdown of rent payments in accordance with these expenses, the Group makes estimates on the basis of data provided by the
lessors. Furthermore, because interest expense for operating leases is essentially a financing cost for the fleet, Europcar management reviews fleet
holding costs and Group adjusted operating income net of this expense.

(B) As set forth in the consolidated income statement

Revenue

The following table shows the changes in Group consolidated revenue for the six months ended June 30, 2017 and
2016, as a total and by product type.

Change at
constant
For the six months ended June 30, Change exchange rate

(in millions of €) 2017 2016
Rental revVenUES........oooeeeeei 956.3 885.1 8.1% 9.9%
Other revenue associated with carrental ........................... 48.3 39.5 22.5% 18.9%
Franchising BUSINESS .........ccooiiiiiiiiiiice e 23.1 234  (1.3)% (1.2)%
TOtAl FEVENUES ..ccvvveie e eeeeaees 1,027.8 947.9 8.4% 10.1%

Total revenue stood at €1,027.8 million, compared with €947.9 million for the first half of 2016, an increase of 10.1% at
constant exchange rates. Restated for income tied to fuel, at constant scope and exchange rates, the Group’s total
revenue increased by 4.6%.

This significant increase in the Group’s total revenue was the result of positive growth in all the Group’s key markets
and in all of its three major Business Units, with constant currency growth of 7.7% for the Cars Business Unit, 9.7% for
the Vans and Trucks Business Unit and more than 80% for the Low Cost Business Unit.
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The volume of rental days rose by 12.2% over the first half of 2017, to stand at 30.0 million days. This growth in rental
days was shared across all Business Units with an increase of 8.2% for the Cars Business Unit, an increase of 14.4%
for the Vans and Trucks Business Unit and, finally, growth of over 64.4% for the Low Cost Business Unit.

In addition, revenue per rental day fell by 2.0% at constant exchange rate at Group level, primarily due to a 4.1% drop
in the Vans and Trucks Business Unit, reflecting a strategic desire to improve both the utilization rate and the rental
duration. Revenue per rental day fell slightly by 0.5% for the Cars Business Unit and rose 9.7% for the Low Cost
Business Unit.

Fleet Holding Costs

Fleet holding costs include fleet depreciation expenses (vehicles acquired and financed through funding recorded on
the statement of financial position) and payments on operating leases for vehicles including their financial component,
in compliance with accounting standards (e.g., vehicles financed through leasing). Rental payments under operating
leases automatically include a component of financial interest. The accounting methods employed for fleet-financing
expenses depend on the type of financing (operating lease or other type of financing). For greater clarity, the Group
combines all fleet-financing expenses in its management income statement. For analytical purposes, the expenses
are included in Adjusted Corporate EBITDA but are excluded from fleet holding costs.

Adjusted for estimated financial expenses for operating leases (i.e., €21.4 million and €22.4 million in the first halves
of 2017 and 2016 respectively), fleet holding costs totaled €242.6 million, up 7.3% from €226 million in 2016. The
Group continues to improve its utilization rate, from 75.5% to 76.3% for the first half of 2017, an increase of 80 basis
points. Through its cost management strategy, the Group has been able to reduce its average fleet cost per vehicle by
1.8% per month, from €245 for the first half of 2016 to €241 in the first half of 2017 at constant exchange rates.

Fleet Operating, Rental and Revenue-related Costs
In the first half of 2017, fleet operating, rental and revenue-related costs totaled €371.3 million, up 10.2%. This is due
to the proportional increase of 12.2% in the volume of rental activity.

Personnel Costs

In the first half of 2017, personnel costs totaled €191.2 million, an increase over 2016. At constant exchange rates,
personnel costs were up 12.8% primarily due to changes in consolidation scope following the takeover of the Irish and
Danish franchisees, as well as minority interests in Ubeeqo and the increase in the number of employees in order to
support growth and improve the quality of customer service.

Overhead for Headquarters and Network

In the first half of 2017, overhead for headquarters and the network totaled €120.6 million, an increase of 8.6%. This
increase was primarily due to the consolidation effect with the acquisition of the Irish and Danish franchisees and the
mobility company Ubeeqo. In addition, the costs of the network for the pre-acquisition group continued to grow with
the development of the Low Cost Business Units and the Vans and Trucks Business Unit.

Other Non-current Income and Expenses

In the first half of 2017, other non-current income and expenses represented a net expense of €39 million, which can
be analyzed as follows:

« a provision for risk of €44 million following the launch of an investigation by the Trading Standards Services in the
United Kingdom; (see “—Regulatory, Legal and Arbitration Proceedings—Leicester City Counsel Trading Standards
Services Investigation”)

* a provision for restructuring and the costs related to the Group’s transformation for €17 million;

* mergers and acquisitions expenses for €9 million;

« the reversal of the €45 million provision that had been accrued because of a financial risk relating to proceedings of
the French Competition Authority;
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« litigation expenses for €3 million;

» consulting and transformation fees for €6 million; and
+ other non-current income and expenses for €4.6 million.

For information, in the first half of 2016 other non-current income and expenses stood at €3.3 million in income,
distributed as follows:

* reorganization expenses of €5.2 million;

» offset by income of €8.9 million related to the resolution of a tax dispute

Adjusted Corporate EBITDA

Adjusted Corporate EBITDA is defined as recurring operating income before depreciation and amortization unrelated
to the fleet, and after deduction of interest expense for fleet financing. The level of Adjusted Corporate EBITDA
fluctuates significantly from season to season.

In the first half of 2017, Adjusted Corporate EBITDA totaled €56.4 million, compared with €54.7 million in the first half
of 2016, an increase of 3.0%.

The Group’s Adjusted Corporate EBITDA margin fell by 40 basis points to 5.5% in the first half of 2017, due to the
increase in the network costs and its variable operating costs.

These two cost lines are influenced by the expansion of consolidation scope following the acquisitions made by the
Group (Locaroise, Ireland, Denmark and Ubeeqo) over the past twelve months, as well as increases in airport fees in
Spain.

Net Financing Costs

Net financing costs amounted to €58.0 million in the first half of 2017, compared with €55.1 million in the first half of

2016. The primary reason for this change is the total effect of the increase related to the additional Existing Parent
Notes issued in June 2016, in the amount of €125 million.

Income Tax

In the first half of 2017, the Group had tax profit of €5.0 million, compared with tax expense of €11.0 million in 2016.
The Group’s effective tax rate was 19.0%, compared with 65.9% at June 30, 2016, specifically impacted by the non-
taxation of the reversal of the provision relating to the proceedings of the French Competition Authority.

Share of Profit or Loss in Companies Accounted for Under the Equity Method

The share of profit or loss in companies accounted for under the equity method came to a loss of €5.8 million,
compared with €2.9 million in the first half of 2016. It is composed of the development costs for Car2go Europe and
the share of profit of equity associate Ubeeqo at the end of February 2017, prior to the exclusive takeover.

Net Profit/(Loss)

Net loss in the first half of 2017 came to €27.0 million, compared to a profit of €2.8 million for the first half of 2016.

Revenue and Adjusted Corporate EBITDA by Operating Segment
Europe
The table below shows (i) the allocation of revenue generated in Europe by Corporate Countries and other European

countries, and (ii) Adjusted Corporate EBITDA generated in Europe for the six months ended June 30, 2017 and
2016:



Eurocar

Change at

constant

For the six months exchange

(in millions of €) ended June 30, Change rate

Revenue 2017 2016

(€T 000 = 0| PP 260.7 252.8 3.1% N/A

W71 =To I QT o o [0 1 o FS PRSP 187.0 189.4 (1.3)% 9.1%
[ = 1 (o PRSP 167.7 159.2 5.3% N/A
Other EUrOPEaNn COUNIIES ......coiuueieeiiiiieeiiiie e e s sitie et e siiee e e snbee e e snbee e s 323.0 266.5 21.2% N/A
Other European countries (franCchiSEes) .........ccocveviiiieiiie e, 7.4 8.8 (16.0)% N/A

BUT OO e 945.7 876.7 7.9% 10.1%

Adjusted Corporate EBITDA ........coooiiiiiiiiiic e 16.6 19.9 (16.8)% (15.7)%

Revenue

Revenue of the European operating sector increased at constant exchange rates to €945.7 million for the first half of
2017. Southern European countries recorded steady growth over the first half of 2017, led in particular by InterRent

brand, which grew significantly in all corporate countries, and by growth in the Leisure market thanks to higher

business volume, despite a drop in the selling price. The Northern European countries, Germany in particular, saw a

less buoyant economic and commercial environment, but were still able to increase their volume of business.

Germany

In the first half of 2017, revenue generated by the Group in Germany was up 3.1% to €260.7 million. The Leisure

segment and InterRent brand enjoyed significant growth over the period, driven by the implementation of very

proactive development plans. This momentum was not replicated in the Corporate segments, because of a drop in

prices in the face of a more challenging environment and stiff competition.

United Kingdom

Revenue generated by the Group in the United Kingdom was up 9.07% at constant exchange rates to stand at

€187.0 million for the period ended June 30, 2017. As was the case in Germany, all action plans led to a clear
increase in revenue in the Leisure segment and InterRent brand, without significantly damaging prices. The
Replacement segment, and to a lesser extent the Corporate segment, suffered seriously in terms of business because
of heavy competition.

France

Revenue generated by the Group in France rose 5.3% over the first half year, with an increase for the InterRent brand
and growth in the Corporate segments.

The French market suffered from strong price pressures in the Leisure and Corporate markets.

Adjusted Corporate EBITDA

In the first half of 2017, Adjusted Corporate EBITDA in Europe fell by €3.3 million, to €16.6 million. This decline in the
Corporate Countries was primarily related to a drop in revenue per day, as a result of the elements described above.
Rest of World

The table below shows revenue and Adjusted Corporate EBITDA generated in the rest of world for the six months
ended June 30, 2017 and 2016:
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Change
at
constant
exchange
For the six months ended June 30, Change rate
(in millions of €) 2017 2016
REVENUE ...t 84.6 734 15.21% 9.4%
Adjusted Corporate EBITDA ......coveeeiiiiiiieieiee e ccciiieeee e e e e 16.1 12.8 25.67% 22.2%

Revenue generated in the rest of world rose by 9.4% at constant exchange rates. This change was largely driven by
corporate countries Australia and New Zealand, under the combined effect of growth in both number of rental days
and revenue per day.

Group Adjusted Corporate EBITDA in rest of world rose 22.2% at constant exchange rates, to €16.1 million in the first
half of 2017.

Elimination and Holdings

The table below shows revenue and Adjusted Corporate EBITDA of the elimination and holdings segment for the six
months ended June 30, 2017 and 2016:

For the six months ended June 30, Change

(in millions of €) 2017 2016
REVENUE ...t (2.6) (2.2) 15.5%
Adjusted Corporate EBITDA ......coouiiiiiiiiiee it 23.6 21.9 7.7%

Adjusted Corporate EBITDA for the elimination and holdings segment rose by €1.7 million in the first half of 2017, to
€23.6 million. This increase is primarily related to a decline in financial expenses and a reduction in IT costs.

Liquidity and Capital Resources
Overview

The Group’s principal financing needs include fleet financing, working capital requirements, capital investment,
interest payments and loan repayment. The Group also needs financing for acquisitions. See “Description of Certain
Europcar Financing Arrangements and Acquisition Financing—Acaquisition Financing.”

The Group’s principal regular sources of liquidity are its operating cash flows as well as its financings, a substantial
portion of which are dedicated to and secured by the portion of the fleet that is recorded on the statement of financial
position. The Group’s ability to generate cash flow from its operating activities in the future will depend on its future
operating performance, which depends to a certain extent on external factors, including the risk factors described in
“Risk Factors” and Section 2 “Risk Factors” in Exhibit A to this Offering Memorandum. The Group also uses its cash
and cash equivalents to finance its ongoing requirements related to its activity. The Group also has cash and cash
equivalents that are considered “restricted.” Restricted cash is cash that is (i) used to cover the future settlement of
insurance claims or (ii) not immediately available to finance the activity of the Group’s subsidiaries. This includes, in
particular, cash that is held within certain special purpose vehicles set up for vehicle rental activities and insurance.

On July 13, 2017, the Group signed a new secured €500 million revolving credit facility with a diversified pool of
international banks. This facility, which replaced the existing €350 million Senior Revolving Credit Facility, will mature
on June 9, 2022. The group has optimized the financing cost of this new facility by a 25 bps reduction of the margin.
The €150 million increase of the nominal amount will allow the group to support its medium term objectives and the
related growing financing needs.

On July 13, 2017, the Group also signed an unsecured €1,040 million Bridge Facility with a pool of international banks
that is dedicated to the financing of the Goldcar Acquisition and to the refinancing of the existing fleet debt of Goldcar.
Those two facilities have a 12-month maturity and can be extended respectively for an additional 6-month period and

for two additional 6-month periods.

In addition, the Group is heavily focused on cash generation, and corporate free cash flow totaled €90 million for the
first half of 2017, compared with €82 million in the first half of 2016.
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As a result, Corporate Net Debt stood at €104 million at June 30, 2017 (compared with €200 million at June 30, 2016).
Corporate debt leverage, which is defined as the ratio of Corporate Net Debt to Adjusted Corporate EBITDA for the
last 12 months, was 0.4x at the end of June 2017.

It should be noted that, during the first half of 2016, the Group took the opportunity to issue new bonds on favorable
terms. On June 2, 2016, the Group successfully increased the Existing Parent Notes (initial nominal amount: €475
million) for a total amount of €125 million. With a yield to maturity of 4.879%, this product represents an improvement
of approximately 100 basis points on the initial issue. The proceeds from the issue totaled €131 million, which the
Group allocated to financing its program of acquisitions and general corporate requirements.

Total Net Debt

At June 30, 2017, the Group’s Net Corporate Debt amounted to €104 million, compared with €221 million at
December 31, 2016.

On the same date, secured Net Fleet Debt, including fleet-related off-balance-sheet commitments, totaled

€4,037 million, compared with €3,555 million at June 30, 2016, and €3,045 million at December 31, 2016. Of this
amount, €2,009 million is capitalized on the statement of financial position and the remaining €2,028 million
corresponds to operating leases. The estimated outstanding value of vehicles financed through operating leases
corresponds to the book value of the vehicles. This amount is calculated from the acquisition costs and depreciation
rates for the vehicles, on the basis of contracts signed with the manufacturers. In compliance with IFRS, this amount is
not recorded on the statement of financial position. The loan-to-value ratio (LTV ratio) was 88.0% at June 30, 2017,
which corresponds to the debt of Securitifleet Holding, the Securitifleet Companies and the EC Finance (total amount
of €1,461 million on the test date) divided by the total net asset value of the Securitifleet Companies (i.e.

€1,286 million as of June 30, 2017).

The following table presents Net Corporate Debt and Total Net Debt (including the estimated outstanding value of the
fleet financed through operating leases).

As of June 30,

(in millions of €) 2017 2016
EXIStING Parent NOtES®) .......ccui ittt sttt et e e te et e et e e e aa e e beesbeesbeesanesneeens 600 600
Senior Revolving Credit FaCility ... — —
FCT Junior Notes®, accrued interest not yet due, capitalized costs and other©@® .......................... (222) (189)
GrOSS COIPOrate EIDT. .o it e et e e anbee e 378 411
Short-term investments and cash in operating and holding entities®.............cccccooi i, (275) (211)
N A eteT g oTe] §= 14N e (=] o A ST PP TP 104 200
EXIStiNG EC FINANCE NOTES ......oeiiiiiiiiiei ittt ettt ettt ettt s st e s b e e e s e e e snnne e e 350 350
Senior ASSet REVOIVING FACIHILY .....ooiiiiiiiiiiiie ettt e e nnbee e 878 859
FCT Junior Notes®, accrued interest, financing capitalized costs and other .............cccccoveevveiieenne.n, 218 174
U.K, Australia, and other fleet-financing facilities...........ccccceei i 693 509
Gross fiNANCIAl TIEBE AEDT ...ovvvie i et e e e e e e e e e e st e e e e e eeeeeans 2,139 1,892
Cash held in fleet-financing faCIlitIES .........ccooiriii i (130) (148)
Fleet net debt 0N DaAlanNCe SNEEL ... e e e 2,009 1,744
Debt equivalent of fleet operating leases — off-balance sheet® ..., 2,028 1,811
Net fleet debt (INCL. 0P TEASES) ..oouiiiiiiie e e e 4,037 3,555
Lo L= 1 L= A0 1] o) A 4,140 3,755

(A) InJune 2016, the Group issued additional Existing Parent Notes for a total of €125 million. These additional Existing Parent Notes are assimilated with
the Existing Parent Notes paying a fixed rate of 5.750% and maturing in 2022 (issued in June 2015) for a total of €475 million, bringing the total amount
of outstanding notes to €600 million as of June 30, 2017.

(B) Proceeds from the FCT Junior Notes provide overall credit enhancement and, when applicable, additional liquidity. FCT Junior Notes are used only to
finance the fleet debt requirement. FCT Junior Notes are subscribed by ECI using available cash or drawing on the Senior Revolving Credit Facility.

(C) For countries where fleet costs are not financed through dedicated entities (e.g., the Securitifleet entities), the cash used to finance the fleet (which
could have been financed by fleet debt) is restated from the net fleet debt through a de-risk ratio.

(D) Including accrued interest for financial assets (Euroguard).
(E) Specifically includes the Group’s insurance program.

(F) The estimated debt equivalent of fleet operating leases corresponds to the book value of the vehicles. This amount is calculated from the acquisition
costs and depreciation rates for the vehicles, on the basis of contracts signed with the manufacturers. The Company’s financial management verifies the
consistency of all external data provided.
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Analysis of Corporate Free Cash Flows

Overview
The Group uses corporate free cash flow as its liquidity indicator.

The Group believes that corporate free cash flow is a useful indicator because it measures the Group’s liquidity on the
basis of its operating activities, including net financing costs on borrowings dedicated to fleet financing, without taking
into account (i) past disbursements for debt refinancing, (ii) exceptional costs that are not representative of trends in
Group operating results, and (iii) cash flows in relation to the fleet. These cash flows are analyzed separately because
the Group makes vehicle acquisitions through asset-backed financing.

The table below shows the calculation of corporate free cash flows, as well as the regrouping of certain items deemed
significant for the analysis of Group cash flow, including cash flow relating to changes in the rental fleet, in fleet-related
trade receivables and payables, and in fleet-related financing and other working capital facilities used principally for
fleet-related needs. This presentation differs from the IFRS statement of cash flows, mainly because of analytic
regrouping and the inclusion of items that do not affect cash flows that vary based on the financial data used as the
starting point (in this case, Adjusted Corporate EBITDA, as presented below, compared with pretax profit in the IFRS
statement of cash flows).

For the six months ended

Management Cash Flows June 30,
(in millions of €) 2017 2016
Adjusted Corporate EBITDA ...ttt anne s 56 55
NON-TECUITING EXPEINSES ....etiiiuttetee ittt e e atte e e e sttt e e s tbb e e e s s bbe e e s asbb et e s aabb et e s aabb e e e s anb bt e e e anbbeeeeanbeeeeenres (39) 3
Non-fleet capital expenditure (net of proceeds from diSPOSAIS)..........ceeviiiiiiiiiiiie i (21) (13)
Changes in non-fleet working capital and ProviSIONS...........cooiiiiiiiiiiiie e 111 37
INCOME taxes reCEIVEA (PAIM) .....uuuururerrreririiiieteieeetererarer e eeeeereeeeeaeearerassssrssnsnrnenssenrnsnssrssnnnnnnes a7 -
Corporate free CaSh fIOW ... e 90 82
Cash interest paid on EXisting Parent NOTES ...........ccoiiiiiiiieiiiie e a7) (13)
Cash flow before change in fIEEL ... 73 68
OtNEI INVESTMENTS ...ttt e e e et e e ekt e e et et e e e asne e e e e anre e e e eeres (76) 3
Changes in fleet asset base, net of drawings on fleet financing and working capital................... (64) (150)
(0= To] 1 c= TN o (ol (=T T PO PP PR PTPRR 192 -
(DAY To =T oo [ o = o D O PO PR OTPPP (59) -
(Purchases)/Sales Of treasSury SNAIES .........oiiiiiii e Q) 3)
Change in EXIStiNg Parent NOES ........coiiiiiiiieiiie e - 131
Payment of financing transaction costs and redemption premium ..........ccccevvieeeiiieeeenieee e - 2
Increase/(decrease) in cash and cash equivalents before effect of foreign exchange

(o101 1YL= =T [0 o =S TP U PP UP PP 66 46
Cash and cash equivalents at beginning of PEriod ...........ccceiiiiiiiiiie e 249 229
Effect of foreign exchange CONVEISIONS ...........ooiciiiiiiiiiiic e 2 Q)
Cash and cash equivalents at €nd Of PEriOd .......cccuueeieeeiiiieieeeeee e 317 275

Corporate Free Cash Flow

Corporate free cash flow is defined as free cash flow before impacts from fleet, refinancing and acquisitions of
subsidiaries. Free cash flow in the first half of 2017 came to €90 million, compared with €82 million in the first half of
2016, which represents an increase of €8 million.

+ Adjusted Corporate EBITDA. Adjusted Corporate EBITDA reached €56 million, compared with €55 million in the first
half of 2016, reflecting the increase in network costs and variable operating costs due to the expansion of the
Group’s consolidation scope following acquisitions (Locaroise, Ireland, Denmark and Ubeeqo) over the past twelve
months, as well as some price increases in airport fees in Spain.

* Non-recurring expenses. This line, which includes an expense of €39 million in the first half of 2017, compared with
income of €3 million for the first half of 2016, specifically includes reorganization costs, Group transformation costs
and costs related to acquisitions, in particular franchisees in Ireland and Denmark, Ubeeqo mobility company,
Goldcar and Buchbinder
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* Non-fleet capital expenditure (net of proceeds from disposals). This item primarily represents IT investments which

increased by €8 million to stand at €21 million in 2017, compared to €13 million in 2016, reflecting Europcar Group’s
desire to improve the digitization of its customer pathway.

» Changes in non-fleet working capital and provisions. Good performance in WCR excluding the fleet, which increased
from €37 million in 2016 to €111 million in 2017, largely due to the seasonality of the business, a decrease in the
period of customer receivables recovery and an increase in broker prepayments.

* Income taxes received (paid). The increase in tax disbursements in the first half of 2017 compared with the first half
of 2016 is due mainly to tax refunds recorded in the United Kingdom and Spain in 2016. Current tax disbursements
for the first half of 2017 totaled €17 million, mainly in the United Kingdom (€6 million), Germany (€5 million) and
France (€3 million).

Other Components of Cash Flow

The payment of interest on high-yield borrowings amounted to €17 million for the first half of 2017, compared with
€13 million for the previous year, primarily reflecting the increase in the Existing Parent Notes in June 2016 for the
amount of €125 million.

Other investments amounting to €76 million comprised of the acquisition price of the Danish franchisee for €52 million,
the exclusive takeover of Ubeeqo for €7 million, the acquisition of minority interests in the Snappcar start-up (€5
million), deposits and guarantees and the acquisition of assets in the Australian franchisee (€2 million).

Changes in fleet asset base, net of drawings on fleet financing and working capital of €64 million in the first half of
2017 primarily reflect vehicle purchases for the summer, the increase in supplier debts to manufacturers (as a result of
these purchases) and fleet debt draws to finance these vehicle purchases. This negative change at June 2017 is
primarily tied to the use without securitization of the Group’s cash to finance the fleet in order to minimize the cost of
financing vehicles.

The capital increases totaled €192 million, €22 million of which was used for a capital increase reserved for Group
employees (ESOP plan) and €175 million for a capital increase by private placement on June 21, 2017 representing
approximately 10% of the company’s capital. Costs for the capital increase by private placement in the amount of
€4.7 million were deducted from the issue premium.

The dividend paid in the first half of 2017 was an exceptional distribution of a cash dividend of €59.4 million approved
by the Shareholders Meeting of Europcar Group on May 10, 2017.



Eurocar

Analysis of Cash Flow (IFRS)

The Group’s principal cash flow drivers are its operating performance (as reflected in its operating profit before
changes in working capital), cash flow from financing transactions, interest on corporate debt, cash flow from
acquisitions and disposals of fleet, and cash flow from investing activities.

For the six months ended

June 30,

(in millions of €) 2017 2016

Net cash generated from (used by) operating activitieS..........cccvveiiiiiii i (231.3) (240.4)

Net cash used by INVESTING ACHVILIES .........ooviiiiiiiiiiiee e (98.5) (10.2)

Net cash generated from (used by) financing activities ... 395.6 297.0
Net increase (decrease) in cash and cash equivalents after effect of foreign

EXCNANGE AITFEIENCES oo eeee e 65.8 46.4

Net Cash From (Used By) Operations

The table below summarizes the Group’s net cash flow from operations for the six months ended June 30, 2016 and
2017.

For the six months ended

June 30,
(in millions of €) 2017 2016
Operating profit before changes in working capital............cccccoviiiiiiiii e 54.7 52.8
Changes in rental fleet and in fleet working capital............cccccoiiiiiiiiiii e (321.4) (319.8)
Changes in non-fleet working Capital ............cooouiiiiiiiii e 101.9 73.3
Cash generated from OPEratioNS .......coiiiiiiiiiiee et (164.8) (293.7)
Income taxes reCeived (PAIH) .........ueiie it (17.2) 0.1
N R ) T (=T o= 1o OO PPP PP PRI (49.4) (46.8)
Net cash generated from (USed bY) OPerations ... (231.3) (240.4)

Cash Generated From Operating Activities

Cash flow from operating activities represented a cash outflow of €164.8 million in the first half of 2017, compared with
an outflow of €193.7 million in the first half of 2016.

Operating profit before changes in working capital requirements was nearly unchanged over the two periods. Cash
outflow from changes in rental fleet and in fleet working capital was nearly unchanged as well, totaling €321 million in

the first half of 2017, compared with €320 million in the first half of 2016. These outflows were for vehicle purchases
(capitalized) in preparation for the summer season.

In addition, the change in working capital requirements excluding the vehicle fleet was positive at €102 million at the
end of June 2017. This change reflects the improvement in procedures to optimize its cash management.

Income Taxes Received/Paid

The increase in tax disbursements in the first half of 2017 from the first half of 2016 is primarily due to tax refunds
recorded in the United Kingdom and Spain in 2016. Current tax disbursements for the first half of 2017 totaled

€17 million, mainly in the United Kingdom (€6 million), Germany (€5 million) and France (€3 million).

Net Interest Paid

Net interest paid totaled €49.4 million in the first half of 2017, compared with €46.8 million in the first half of 2016.
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Net Cash Used by Investing Activities

The table below summarizes the Group’s net cash flow from investing activities for the six months ended June 30,
2017 and 2016.

For the six months ended

June 30,
(in millions of €) 2017 2016
Acquisitions of intangible assets and property, plant and equipment...........ccccceveveeeeiiieeenns (22.3) (16.3)
Proceeds from disposal Of fIX@d @SSELS ......ciiiiiiiiiiiiiiie e 1.3 3.4
Other iNVeStMENTS AN [OANS ........oiiiiiiiiiii e (77.4) 2.8
Acquisition and proceeds from disposal of financial aSSetS........cccccvveviiiiiiee i - -
Acquisition of subsidiaries, net of cash aCqUIred .............ccovuiiiiiiiiiii e - -
Disposal of subsidiaries, net of cash SOId ... - -
Dividends received from aSSOCIAIES. .........uuuiiiiiiiiiiiiiie e e e s rerree e e e e e e anes - -
Net cash used by iINVESEiNG ACTIVITIES .......cociiiiiiiieii s (98.5) (10.2)

Net cash flows used by investing activities amounted to €98 million at June 30, 2017 and €10 million at June 30, 2016.
This sharp increase was driven by the acceleration of investments in connection with its medium term objectives, and
is primarily related to the acquisition of the Danish franchisee (€52 million), the exclusive takeover of Ubeeqo (€7
million), the acquisition of minority interests in the Snappcar start-up (€5 million), and the acquisition of assets of the
Australian franchisee (€2 million). In 2016, investments primarily consisted of IT investments in line with the Group’s
strategy.

Net Cash Flow from Financing Activities

The table below summarizes the Group’s net cash flow from financing activities for the half-years ended June 30,
2017, and June 30, 2016.

For the six months ended

June 30,
(in millions of €) 2017 2016
INcrease iN Share CaPItAl ...........ooiii i e e 194.4 -
Dividend Paid/fECEIVET .......cooi ittt ettt e e e anree s (59.4) -
Additional EXIStiNg Parent NOES .......ccoiuiiiiiiiiiie ittt e e - 130.6
Change in Other fINANCINGS ......ovuiii e 263.6 171.6
Payment Of tranSACHION COSTS ........viiiriiiiiie it (0.6) (2.4)
(Purchase) sales of treasury SNAreSs Nt .........ccovvveiiieiiiic e (0.5) (2.8)
Net cash generated from (used by) financing activities .........c.ccccceviiiiii i, 395.6 297.0

Net cash flow from financing activities represents an inflow of €395.6 million in the first half of 2017, compared with an
inflow of €297.0 million for the first half of 2016. In addition to the usual financing transactions, mainly related to the
fleet over both periods, flows for the first half of 2017 were impacted by the capital increase in connection with the
employee share ownership plan (€21.7 million), the capital increase by private placement (€170.7 million) and by the
payment of dividends (€59.4 million). Cash flows for the first half of 2016 were impacted by the issuance of additional
Parent Notes for €131 million, which resulted in the provisional repayment of the Revolving Credit Facility.

Regulatory, Legal and Arbitration Proceedings

The main disputes and proceeding as of June 30, 2017 are described in Note 25 of the interim condensed
consolidated financial statements for the first half of 2017 included elsewhere in this Offering Memorandum.

Leicester City Council Trading Standards Services Investigation

On June 23, 2017, Leicester City Council Trading Standards Services opened an investigation into Europcar UK in
relation to allegations that Europcar UK levied charges for repairs in circumstances where damages to a
vehicle had been in dispute and without the consent of the card holder; and levied false and/or excessive charges in
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excess of the cost of repair, in breach of Regulation 9 of the Consumer Protection from Unfair Trading Regulations
2008.

Europcar UK is cooperating with the relevant authorities in relation to the investigation. Given that the investigation
remains in its preliminary stages as of the date of this offering memorandum, the Group cannot exclude that it may be
exposed to a number of risks in relation to such investigation, including:

« the imposition of fines and required reimbursements to customers in the event that the investigation leads to charges
by the Leicester City Council Trading Standards Service of breach of the relevant Consumer Protection regulations;

« the bringing of criminal charges against members of Europcar UK’s management and personnel;

* potential violations of anti-money laundering laws which may be alleged or found to have occurred in connection with
the activities and/or conduct that are the subject of the investigation by Leicester City Council Trading Standards
Service; and

* negative impact on Europcar UK and EGSA’s reputation and position in the marketplace.

See section 2.4.1 “Risks related to compliance with current or future regulations applicable to the Group’s business”
and section 2.4.4 “Risks related to regulatory, legal and arbitration proceedings” in Exhibit A to this Offering
Memorandum.

See “—Other Non-Current Income and Expenses” and Note 9 of the Unaudited EGSA Consolidated Financial
Statements as of and for the six-months ended June 30, 2017, included elsewhere in this Offering Memorandum.

Transactions with Related Parties

See Note 24 of the interim condensed consolidated financial statements for the first half of 2017.

Guidance for 2017

The guidance presented below for revenue, Adjusted Corporate EBITDA and dividends is based on data, assumptions
and estimates that are considered reasonable by Group management. The guidance may change because of
uncertainties surrounding the economic, financial, competitive and/or regulatory environment, or because of other
unforeseeable factors (e.g., certain transactions). In addition, the materialization of certain risks described in

Section 2, “Risk Factors,” of Annex A to this Offering Memorandum could have an impact on the Group’s activities and
its ability to achieve these forecasts. There is no guarantee that the Group’s results will be in line with the forecasts
below. The Group considers that Adjusted Corporate EBITDA, although a non-GAAP measure is a relevant indicator
of the Group’s operating and financial performance.

In 2017, the Europcar Group plans to achieve the four following financial targets compared to 2016:

* Accelerating organic revenue growth i.e. above 3%

* Increase in Adjusted Corporate EBITDA margin (excluding New Mobility) i.e. above 11.8%

* A corporate operating free cash flow conversion rate above 50%

« A dividend payout ratio above 30%

The Group reiterates all four of its financial targets for the year 2017 and confirms that 2017 will be a year of
significant progress towards our Ambition 2020 Group targets of reaching €3 billion of revenue and 14% Adjusted

Corporate EBITDA margin (excluding New Mobility).

The dividend policy (see section 6.7.1 “Dividend distribution policy” in Exhibit A to this Offering Memorandum) will take
into account the Company’s results, financial position, achievement of its objectives as set out in this section, and
restrictions on dividend payments applicable under the terms of the Group’s various debt instruments.
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Information on Medium Term Trends and Objectives

The Group has entered an acceleration phase of its strategy with a high ambition for the future: to become a world
leader in mobility solutions. By 2020, this ambition is expected to result in revenues in excess of €3 billion, through
organic growth as well as acquisitions, and an Adjusted Corporate EBITDA margin greater than 14% (excluding the
New Mobility Division). See Section 3.8 “Information on mid-term trends and objectives” in Exhibit A to this Offering
Memorandum.

Market Risks and Financial Risks

The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk, fair value
interest rate risk and cash flow interest rate risk), credit risk and liquidity risk. The Group’s risk management programs
seek to mitigate the potential negative effects of the volatility of financial markets on the Group’s financial
performance. The Group uses derivative financial instruments to hedge certain risk exposures.

Risk management is handled by the Group Treasury Department, which submits proposed financial transactions to
the Executive Committee for approval, which may solicit approval of the Supervisory Board and Management Board.
The Group Treasury Department identifies, evaluates and recommends derivative instruments to hedge financial risks
in close collaboration with the Group’s operational units. The Executive Committee then decides whether to authorize
such proposals based on formal documentation describing the context, purpose and main characteristics of the
proposed transactions. Once the Executive Committee has approved the transactions, the Group Treasury
Department is responsible for setting up the relevant hedges. This procedure is implemented and monitored for the
management of all material financial risk, in particular interest rate risk, credit risk as well as for the use of derivative
and ordinary financial instruments and short-term investments of cash. The Group does not use derivative financial
instruments for any purpose other than managing its exposure. All hedging operations are either centrally coordinated
or carried out by Group Treasury.

The Group continuously assesses the financial risks identified (including market risk, credit risk and liquidity risk) and
documents its exposure in its consolidated financial statements. The Group considers that its exposure at June 30,
2017 has not changed significantly from that during the previous 12 months ended December 31, 2016 and therefore
the policy implemented to mitigate such exposure remains consistent with prior years.

A detailed description of risk factors and uncertainties that could affect the rest of 2017 may be found in Section 2,
“Risk factors,” in Exhibit A to this Offering Memorandum. Europcar believes that the principal risks described in this
document have not significantly changed. If the risks materialized, they could have a significant negative impact on the
Group’s activities, financial position, results and outlook. In addition, other risks, either not yet identified or considered
insignificant by the Group as of the date of this report, could also have an unfavorable effect.
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Description of Certain Europcar Financing Arrangements
and Acquisition Financing

Acquisition Financing
Capital Increase

On June 21, 2017, Europcar Groupe completed a capital increase through a private placement of shares to qualified
and institutional investors in France and internationally via an accelerated book-building (the “Capital Increase”).
Europcar Groupe placed 14,612,460 new ordinary shares at a price per share of €12.00, including share premium, for
a total of €175,349,520, representing approximately 10% of Europcar Groupe’s ordinary shares prior to the Capital
Increase.

The new ordinary shares are fully fungible with the existing ordinary shares of Europcar Groupe. The shares were
admitted to listing on the regulated market of Euronext Paris in the same department as existing Europcar Groupe
ordinary shares under the ISIN code FR0012789949. Settlement for the new ordinary shares and their admission to
listing on Euronext Paris took place on June 23, 2017.

Eurazeo subscribed for 2,500,000 new ordinary shares in connection with the Capital Increase. Upon completion of
the Capital Increase Eurazeo held 39.22% of the share capital of Europcar Groupe. Eurazeo agreed with Goldman
Sachs International and Société Générale Corporate & Investment Banking (the “Global Coordinators”) that it would
not sell or transfer its shares of Europcar Groupe for 90 days from the closing date of the Capital Increase. In addition,
Europcar Groupe agreed with the Global Coordinators to a lock-up of 120 days from the closing date of the Capital
Increase, subject to customary exceptions.

The principle of the Capital Increase was authorized by Europcar Groupe’s supervisory board on May 22, 2017. The
Capital Increase was decided by the Chairwoman of the Management Board pursuant to a delegation of authority from
the Management Board, which was given during its meeting on June 20, 2017 pursuant to the delegation of authority
granted to it by the 22nd and 23rd resolutions of the General Shareholders’ Meeting of May 10, 2017. The
subscription price of €12.00 per new ordinary share represented a discount of 3.23% compared to the closing price of
the shares on Euronext Paris on June 20, 2017.

Europcar Groupe used the proceeds of the Capital Increase to bolster its share capital and enable it to maintain an
efficient and robust capital structure in the context of financing its external growth strategy, in particular completing
targeted acquisitions, including the Goldcar Acquisition and the Buchbinder Acquisition.

Bridge Term Facilities Agreement

A bridge term facilities agreement was entered into on July 13, 2017 between inter alios, EGSA and Bank of America
Merrill Lynch International Limited, BNP Paribas, Crédit Agricole Corporate and Investment Bank, Deutsche Bank AG,
London Branch, Goldman Sachs International Bank, HSBC Bank plc, Lloyds Bank plc, Natixis and Société Générale
(the “Bridge Lenders”).

The Bridge Facilities Agreement provides for two facilities: (i) a term loan facility B for a maximum amount of

€440 million, which can be borrowed by EGSA and used towards, inter alia, financing of the Goldcar Acquisition,
related costs thereof, and refinancing of existing indebtedness of Goldcar (“Bridge-to-Bond Facility”) and (ii) a term
loan facility B’ for a maximum amount of €600 million, which can be borrowed by Car Rentals Subsidiary, S.A.U.
(together with EGSA, the “Bridge Borrowers”) and will be guaranteed by EGSA and used towards, inter alia,
refinancing of existing indebtedness of the group of Goldcar and acquisition of the vehicles fleet of Goldcar and its
subsidiaries (the “Bridge-to-Asset-Backed Facility’” together with the Bridge-to-Bond Facility, the “Bridge
Facilities”).

It is intended that a portion of the proceeds of the New Parent Notes will be used to provide funds for the
consummation of the Goldcar Acquisition thereby permitting the cancellation of the Bridge-to-Bond Facility prior to any
drawing thereunder. See “Use of Proceeds.”

In addition, the Company is currently negotiating the conclusion of a further bridge to asset backed facility (the
“Goldcar Asset Backed Facility”) for the purpose of refinancing the Bridge-to-Asset-Backed Facility’ of the Bridge
Acquisition Facilities, which was implemented to provide bridge financing for the vehicles fleet of Goldcar. It is
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intended that the Goldcar Asset Backed Facility enter into force as of the Goldcar Acquisition by Europcar Group to
refinance the existing debt of Goldcar to be repaid as a result of the change of control. The Goldcar Asset Backed
Facility is intended to provide optimized utilization and pricing conditions as compared to the Bridge-to-Asset-Backed
Facility’ and to allow (i) the operational Goldcar entities to refinance the existing debt of such operational companies
incurred for the purchase of their vehicles fleet and (ii) the fleet Goldcar entities to (x) refinance the existing debt of
such fleet companies incurred for the purchase of its vehicles fleet and (y) finance the purchase of new vehicles. The
Goldcar Asset Backed Facility availability period would terminate after a period of one year. After such period, it is
intended that the purchases of new vehicles of Goldcar be financed through the Senior Asset Revolving Facility and
other fleet financing bilateral facilities.

Security and Guarantees

No security interest has been granted to secure the amounts due under the Bridge Facilities but a guarantee has been
granted by EGSA to secure the amounts due by each borrower under the Bridge-to-Asset-Backed Facility and the
performance of each obligor’'s obligations under Bridge Facilities agreement and the related finance documents.

Interest

The interest rates per annum applicable to loans made under the Bridge Facilities are based on EURIBOR (or during
the first interest period, EONIA) plus a margin, it being specified that EURIBOR or EONIA will be deemed equal to
zero in the event of a negative interest rate.

The initial applicable margin is 2.75% for the Bridge Facilities, subject to, as from December 2, 2017, a step up of the
applicable margin (3.25% from December 2, 2017 (the “Step-Up Deadline”) to the date falling six months after the
Step-Up Deadline, then 3.75% to the date falling nine months after the Step-Up Deadline, then 4.25% to the date
falling 12 months after the Step-Up Deadline, then 4.75% falling to the date falling 15 months after the Step-Up
Deadline and 5.50% thereafter).

Maturity and Repayments of the Bridge Facilities

The initial termination date of the Bridge Facilities is the earlier of the date falling 12 months after the closing date and
18 months after the signing date and is subject to an extension option, for an additional six months’ period and, with
respect to the Bridge-to-Asset-Backed Facility only, subject to a second extension option. Such extension options are
subject to an extension fee.

Mandatory Prepayments

A Bridge Lender may, if a person or group of persons acting in concert, other than Eurazeo or a member of Eurazeo
Group, obtains direct or indirect control of the capital or the voting rights of EGSA, cancel its commitment in full and
request a mandatory prepayment if

(i) EGSA ceases to own directly or indirectly 100% (on a non-diluted and fully diluted basis) of the equity share
capital of, or ceases to own directly equity share capital having the right to cast 100% (on a non-diluted and fully
diluted basis) of the votes capable of being cast in shareholders’ general meetings of Goldcar or ceases to own
the right to appoint all of the directors of the board (or the equivalent body) of Goldcar (other than as a result of a
permitted merger of Goldcar into another member of the Europcar Group whose share capital is 100% owned
directly or indirectly by EGSA); or

(ii) all or substantially all of the assets of Goldcar are sold, then all commitments are immediately cancelled in full
and outstanding loans become due and payable.

All of the net proceeds received by EGSA or another member of the Europcar Group in connection with (i) an
issuance of debt instruments (whether publicly or privately placed) (including but not limited to convertible bonds, high
yield bonds, Euro private placements (whether bonds or loans), schuldschein or any equivalent thereto) or (ii) the
incurrence of bank or institutional term loans (excluding certain indebtedness such as proceeds of any debt instrument
which by their terms are not mandatorily redeemable or mandatorily convertible into shares, vehicles fleet financing,
certain permitted financial indebtedness and refinancing of the fleet notes) shall be applied towards the prepayment
and cancellation of the Bridge-to-Bond Facility (the “Net Debt Proceeds”).
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Car Rentals Subsidiary, S.A.U. shall apply the net proceeds received in connection with the issuance of asset-backed
securities or other similar securitizations or asset-backed financings (including asset backed loans), raised in relation
to the vehicles fleet of Goldcar and excluding, for the avoidance of doubt, any Net Debt Proceeds to the prepayment
and cancellation of the Bridge-to-Bond Facility.

Longstop Date for Goldcar Acquisition

In the event that European Commission merger control clearance is not obtained for the Goldcar Acquisition prior to
March 31, 2018, EGSA will not be able to draw funds under the Bridge Facilities Agreement, without the prior written
consent of all the lenders thereunder before the foregoing date, which will terminate automatically unless EGSA is
able to secure the unanimous prior consent of the lenders thereunder.

Cancellation

Undrawn amounts under the Bridge Facilities may be cancelled by EGSA at any time in whole or in part on five
business days’ notice on condition that the cancelled amount must be for a minimum amount of €10 million.
Fees and Commissions

EGSA must pay the following fees: (i) ticking fees, (ii) upfront fees and (iii) other customary fees of the Bridge
Facilities (including agents’ fees and, if an extension of a Bridge Facility is required).

Ranking

The Bridge Lenders rank at least pari passu with all amounts owed to unsecured and unsubordinated creditors.

Covenants

Subject to certain exceptions related to materiality tests, grace periods and carve-outs, the Bridge Facilities
Agreement specifies certain undertakings (covenants), namely: (i) a negative security interest in respect of Europcar
Group’s assets, (ii) a limitation on financial indebtedness, (iii) restrictions on asset disposals, and (iv) limitations on
mergers, acquisitions and investments.

Events of Default

The Bridge Facilities Agreement contains, subject to exceptions related to materiality tests, grace periods and carve-
outs, a certain number of customary events of default including the following: (i) failure to pay the principal amount,
interest, fees and other amounts, (ii) noncompliance with certain commitments and other obligations, (iii) material
inaccuracy in representations and warranties, (iv) cross defaults or defaults which are accelerated with another
significant debt, (v) certain cases of insolvency, (vi) a material audit qualification, and (vii) the occurrence of an event
or circumstance which is materially adverse to the business or the financial condition of EGSA or the Group, taken as
a whole and to the ability of any obligor to perform its payment obligations.

Governing Law

The Bridge Facilities Agreement is governed by French law.
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1. Objective of the Unaudited Pro Forma Condensed Consolidated Financial
Information

On September 20, 2017 Europcar Group completed the acquisition of Buchbinder. On June 17, 2017 the Group
signed an agreement to acquire Goldcar, which is still subject to customary conditions precedent, including the
approval of antitrust authorities.

In this Offering Memorandum, we present certain unaudited condensed consolidated financial information on a pro
forma basis as of and for the six months ended June 30, 2017, and for the year ended December 31, 2016 (the
“Unaudited Pro Forma Condensed Consolidated Financial Information”), to illustrate the effect of the Buchbinder
Acquisition, Goldcar Acquisition (including the issuance of the full principal amount of fto finance Goldcar Acquisition
and the repayment of the existing debt of Goldcar as a result of the change of control), and the related financing
(collectively the “Transactions”) on the consolidated financial results of EGSA as of such dates and for such

periods. The Unaudited Pro Forma Condensed Consolidated Financial Information gives effect to the Transactions as
though they occurred on January 1, 2016 (for income statement purposes) and June 30, 2017 (for statement of
financial position purposes). The Unaudited Pro Forma Condensed Consolidated Financial Information has been
prepared for illustrative purposes only and does not purport to represent what our actual results of operations or
financial condition would have been if the Goldcar Acquisition and the Buchbinder Acquisition had occurred on those
dates, nor does it purport to be indicative of our future results of operations or financial position. The Unaudited Pro
Forma Condensed Consolidated Information consists only of unaudited pro forma condensed consolidated income
statement information, an unaudited pro forma condensed consolidated statement of financial position and
explanatory notes.

The Unaudited Pro Forma Condensed Consolidated Financial Information set forth in this Offering Memorandum is
based on available information and certain assumptions and estimates that we believe are reasonable, and may differ
materially from the actual amounts that would have been achieved had the Goldcar Acquisition and Buchbinder
Acquisition occurred on January 1, 2016 (for income statement purposes) or June 30, 2017 (for statement of financial
position purposes). In addition, the Unaudited Pro Forma Condensed Consolidated Financial Information was
prepared based on the assumption that the full principal amount of the New Parent Notes will be issued and that no
Special Mandatory Redemption of New Parent Notes shall have taken place.

The Unaudited Pro Forma Condensed Consolidated Financial Information includes the results of operations and
financial condition of Goldcar and Buchbinder for the periods presented even though we did not control Goldcar or
Buchbinder for any of the duration of the periods presented, and we would not have been permitted under
International Financial Reporting Standards as adopted by the European Union (“IFRS”) to consolidate the results of
Goldcar or Buchbinder in any historical financial statements prior to the dates of the completion of the Goldcar
Acquisition and Buchbinder Acquisition.

The Unaudited Pro Forma Condensed Consolidated Financial Information has been prepared in accordance with the
basis of preparation described herein. In evaluating the pro forma financial information, you should carefully consider
the EGSA Consolidated Financial Statements, which are included elsewhere in this Offering Memorandum.

The Unaudited Pro Forma Condensed Consolidated Financial Information included in this Offering Memorandum has
not been prepared in accordance with the requirements of Regulation S-X under the U.S. Securities and Exchange
Act of 1934, as amended (the “Exchange Act”) or any generally accepted accounting standards. Neither the
assumptions underlying the related adjustments nor the resulting as adjusted financial data have been audited or
reviewed in accordance with any generally accepted auditing standards.

2. Basis of preparation of the Unaudited Pro Forma Condensed Consolidated Financial
information

The Unaudited Pro Forma Condensed Consolidated Financial Information has been prepared in millions of euros, the
euro being the functional currency of the Europcar Group, Buchbinder and Goldcar.

The Unaudited Pro Forma Condensed Consolidated Financial Information includes the following:

« pro forma condensed consolidated income statement for the period from January 1, 2017 to June 30, 2017,
« pro forma condensed consolidated income statement for the year ended December 31, 2016;

« pro forma condensed consolidated statement of financial position as at June 30, 2017; and

* explanatory notes.
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The Unaudited Pro Forma Condensed Consolidated Financial Information reflects the Transactions as if they had
taken place on June 30, 2017 for the purpose of the pro forma condensed consolidated statement of financial position,
and on January 1, 2016 for the purpose of the pro forma condensed consolidated income statement.

The acquisitions will be recognized as two separate business combinations as per IFRS 3.

The Unaudited Pro Forma Condensed Consolidated Financial Information was prepared based on the following
historical information:

« for the Europcar Group, the audited consolidated financial statements for the year ended December 31, 2016 as
shown in the 2016 registration document registered with AMF (the French financial markets authority) on April 12,
2017 as number R.14-15 and the unaudited condensed consolidated financial statements as of and for the six
months ended June 30, 2017, which were subject to a limited review by auditors;

« for Goldcar, the audited consolidated financial statements for the year ended December 31, 2016 and the unaudited
condensed consolidated financial statements as of and for the six months ended June 30, 2017, which were subject
to a limited review by their auditors; and

« for Buchbinder, the audited consolidated financial statements for the year ended December 31, 2016 and accounting
books and records for the six months ended June 30, 2017, which were not subject to a limited review by auditors.

The Europcar Group and Goldcar prepare their consolidated financial statements in accordance with IFRS. The
individual group entities that comprise Buchbinder prepare their financial statements on the basis of German GAAP
(“HGB”). The Buchbinder consolidated financial information presented in this offering memorandum was prepared
based on the compilation of the financial statements of the individual Buchbinder entities and the conversion thereof
from HGB to IFRS as applied by Europcar Group.

The Unaudited Pro Forma Condensed Consolidated Financial Information does not include any adjustment related to
remeasurement of identifiable assets and liabilities at fair value in accordance with IFRS 3. The excess of the
purchase price for the acquisition over the net assets acquired is reflected as goodwiill.

The pro forma adjustments to the Unaudited Pro Forma Condensed Consolidated Financial Information are limited to
those that are (i) directly attributable to the Transactions, (ii) factually supportable and (iii) have a recurring impact on
the group income statement. The following items are not taken into account in the Unaudited Pro Forma Condensed
Consolidated Financial Information:

« additional costs resulting from the reorganization and upcoming changes in strategy; and
* synergies pursuant to the acquisitions of Goldcar and the Buchbinder Group.
The tax effect of the pro forma adjustments was calculated using a standard rate by country (France: 34.43%, Spain:

25%, Germany: 15.83%).

3. Financial information and pro forma adjustments

3.1 Pro forma condensed consolidated income statement for the year ended
December 31, 2016

For the year ended December 31, 2016
Combination
of Europcar,

Goldcar & Goldcar and Combined

(in € million) EGSA Buchbinder Buchbinder Adjustments TOTAL
REVENUE ..ooiiiiiiieiiiiee e 2,150.8 444.7 2,595.5 — 25955
Expenses
Fleet holding COStS .......cccooviiiiiiiieeennn. (536.3) (150.1) (686.4) —  (686.4)
Fleet operating, rental and revenue related costs
......................................................... (753.3) (122.0) (875.3) —  (875.3)
Personnel CoStS ......cccvvvivieeeiiiiieenene (339.2) (74.9) (414.0) —  (414.0)
Network and head office overheads .... (215.9) (22.2) (238.1) —  (238.1)

Other iNCOME .....oevvveiieiiieeeiee e 9.7 3.4 13.1 — 13.1
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Amortization, depreciation and impairment
expense.....

Current operating income ....................

Other non-recurring expenses.............
Operating iNCoOMe..........occeveeriiieeeniinenn,
Net financing costS ...ccccevvviciiiieeeeeninns
Profit/(loss) before tax .......ccccccevveernnnns

Income tax .....

Share of profit/(loss) in associates.......
Net profit/(loss) for the period .............

Net profit/(loss), attributable to Europcar Groupe

shareholders

(32.3)
283.5
(20.7)
262.8
(121.1)
141.7
(6.6)
(15.8)
119.3

119.5

For the year ended December 31, 2016

(3.2)
75.7
(3.4)
72.3
(33.4)
38.9
(8.3)

30.6

30.6

(35.5)
359.2
(24.2)
335.0
(154.5)
180.5
(14.9)
(15.8)
149.9

150.1

(35.5)
359.2
(24.2)
335.0
(167.5)
167.5
(7.5)
(15.8)
144.2

144.4
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3.2 Pro forma condensed consolidated income statement for the six months ended
June 30, 2017

For the six months ended June 30, 2017

Combination
of Europcar,

Goldcar & Goldcar and Combined

(in € million) EGSA Buchbinder Buchbinder Adjustments TOTAL
REVENUE ..ooiiiiiiieiiiiiee e 1,027.8 200.9 1,228.6 — 1,228.6
Expenses

Fleet holding COStS .......cccoevviiiiiiiienennn, (264.0) (73.5) (337.5) —  (337.5)

Fleet operating, rental and revenue related costs

......................................................... (371.3) (64.9) (436.2) (0.6) (436.8)

Personnel CoSts ......ccccccvveviiiiiiiieennenn, (191.2) (41.9) (233.1) — (233.1)

Network and head office overheads.... (120.6) (12.6) (133.2) — (133.2)

Other iNCOMEe .......coovvvvviiieieeee e, 3.9 2.9 6.8 — 6.8

Amortization, depreciation and impairment

EXPENSE ..eveeeiieesiieeeieeesiieeesire e ens (14.2) (2.0) (16.3) — (16.3)

Operating iINCOMe.......cceevveeeiiiiiiiieeeeenn, 70.4 8.7 79.1 (0.6) 78.5

Other non recurring expenses ............. (38.5) (23.4) (61.9) 4.3 (57.6)
Operating iNCOMe ......cccceeeeeeiiiiiiieeeeeenn, 31.8 (24.7) 17.1 3.7 20.9
Net financing costs .....ccccoveciiieieeeninnns (58.0) (28.3) (86.3) (7.0) (93.3)
Profit/(loss) before tax .......cccccccveeninnes (26.2) (43.0) (69.2) 3.2 (72.4)

INnCOMeE taXx ......occvvvveiiieiiiiiee s 5.0 1.4 3.6 2.4 6.0

Share of profit/(loss) in associates....... (5.8) — (5.8) — (5.8)
Net profit/(loss) for the period .............. (27.0) (44.3) (71.3) (0.8) (72.2)

Net profit/(loss), attributable to Europcar Groupe
shareholders ..........cccccccovvviiiiiin, (26.8) (44.3) (71.1) (0.8) (72.0)
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3.3 Pro forma condensed consolidated statement of financial position as of June 30,

2017

As of June 30, 2017

Combination
of Europcar,

Goldcar & Goldcar and Combined
(in € million) EGSA Buchbinder Buchbinder Adjustments TOTAL
Selected Balance Sheet Data
Non-current assets ......cccoeeeeveiieveneeeeee. 1,511.0 242.8 1,753.8 478.6 2,232.4
Current assets ... 3,962.3 915.6 4,877.9 (106.9) 4,771.0
of which rental fleet recorded on the balance
Sheet .o 2,384.3 755.3 3,139.6 — 3,139.6
of which rental fleet related receivables 746.6 41.5 788.0 — 788.0
of which current financial assets ......... 48.0 3.6 515 — 515
of which cash and cash equivalents .... 213.5 48.4 261.9 (112.6) 149.4
Total asSets ...cccvvvveiiiiiii 5,473.3 1,158.4 6,631.7 371.7 7,003.4
Non-current liabilities ...........cccoevvvvvnnnnen. 1,293.2 4.1 1,297.3 617.7 1,915.0
of which financial liabilities .................. 959.9 (0.7) 959.2 614.4 1,573.6
Current liabilities...........ccccco 3,426.9 898.0 4,324.9 23.9 4,348.7
of which current portion of financial liabilities 1,557.4 677.8 2,235.2 23.3 2,258.5
Total liabilities ......ccccccvv 4,720.1 902.1 5,622.1 641.6 6,263.8
Total equity and liabilities ..................... 753.3 256.3 1,009.6 (269.9) 739.7




3.4 — Pro forma Adjusted Corporate and Consolidated EBITDA for the year ended
December 31, 2016 and for the six months ended June 30, 2017

For the year ended December 31, 2016 (FY)

Combination
of Europcar,

Goldcar & Goldcar and Combined

(in € million) EGSA Buchbinder Buchbinder Adjustments TOTAL
Current operating income ..........ccccceeeennee. 283.5 75.7 359.2 — 359.2
Reversal of estimated interest included in operating

[€8SE FENLS ..ovveeiiiiiiieeeee e 47.5 1.3 48.8 — 48.8
Adjusted recurring operating income ...... 331.0 77.0 408.0 — 408.0
Reversal of amortization, depreciation and impairment

EXPENSE ..oeeeiiiiiiieeeeeiitiiee e e e e e e 32.3 3.2 35.5 — 35.5
Fleet financing costs® ........c..cccovvviveveiennenn. (62.0) (19.4) (81.4) 4.7  (76.6)
Estimated interest included in operating lease rents

.................................................................. (47.5) (1.3) (48.8) — (48.8)
Adjusted Corporate EBITDA .......ccccvvveeeeen. 253.9 59.5 3134 47 318.1
Reversal of fleet depreciation........................ 181.9 82.0 263.9 — 263.9
Reversal of fleet operating lease rents ......... 256.8 57.6 314.4 — 3144
Reversal of fleet financing costs®................. 62.0 19.4 81.4 (13.1) 68.3
Adjusted Consolidated EBITDA ................ 754.5 218.5 973.0 (8.3) 964.7

For the six months ended June 30, 2017
Combination
of Europcar,
Goldcar & Goldcar and Combined

(in € million) EGSA Buchbinder Buchbinder  Adjustments TOTAL
Current operating income ..........ccccceeeenee. 70.4 8.7 79.1 (0.6) 78.5
Reversal of estimated interest included in operating

[EASE FENLS ...oovveieiieie et 21.4 0.6 22.0 — 22.0
Adjusted recurring operating income ...... 91.8 9.3 101.1 (0.6) 100.5
Reversal of amortization, depreciation and impairment

EXPENSE ...t eeee e 14.2 2.0 16.3 — 16.3
Fleet financing costs® ...........ccovvvoiieiviienn. (28.2) (9.0 (37.3) 2.2 (35.0)
Estimated interest included in operating lease rents

.................................................................. (21.4) (0.6) (22.0) — (22.0)
Adjusted Corporate EBITDA .........coceeeen. 56.4 1.7 58.1 1.7 59.7
Reversal of fleet depreciation.............c.......... 92.5 45.1 137.5 — 137.5
Reversal of fleet operating lease rents ......... 121.7 23.8 1455 — 1455
Reversal of fleet financing costs®................ 28.2 9.0 37.3 (5.4) 31.9
Adjusted Consolidated EBITDA ................ 298.7 79.7 378.4 (3.8) 374.6
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@ Goldcar fleet financing costs:

Considering that the existing financing structure of Goldcar is acquisition financing with a limited capacity to adjust the
drawing level in response to the fluctuations in the fleet value, in particular during the low season, the historical
financing costs of Goldcar have been adjusted to reflect a fleet financing structure in line with industry’s standards and
a determination of the portion to be considered as related to the fleet (“fleet financing costs”). The historical fleet
financing costs have been calculated on a monthly basis by multiplying the Adjusted Fleet Value by the Applicable
Interest Rate, and by deducting the Excess Interest. For the purpose of this definition:

+ Adjusted Fleet Value is the global net book value of the Goldcar fleet at month end (including related receivables and
payables), on which is applied a 90% advance rate (in line with Europcar’s and industry’s standards);

« Applicable Interest Rate is the interest rate applicable to the existing financing of Goldcar; and

» — Excess Interest is the portion of interest paid by Goldcar on its existing debt in excess of the justed Fleet Value
(Excess Interest is highest during the low season).

On a pro forma basis, to give effect to the Acquisitions, the financing costs of Goldcar have been adjusted to reflect
additional financing costs related to the Bridge-to-Asset-Backed Facility drawn to refinance the existing debt of
Goldcar and to finance the Adjusted Fleet Value. These additional financing costs are based on an assumed interest
rate of 3.375% (average interest rate of the Bridge-to-Asset Backed Facility for the first twelve-month period after
closing) applied for each period (the year ended December 31, 2016 and the six months ended June 30, 2017) to the
maximum Adjusted Fleet Value to be financed during the period. In parallel, the historical financing costs of Goldcar
on a standalone basis are fully reversed.

On a pro forma basis, to give effect to the Acquisitions, the fleet financing costs (as determined above) have been
adjusted to reflect the additional fleet financing costs related to the Bridge-to-Asset-Backed facility drawn to refinance
the existing debt of Goldcar and to finance the Adjusted Fleet Value. These additional financing costs are based on an
assumed interest rate of 3.375% (average interest rate of the Bridge-to-Asset-Backed Facility for the first twelve
month period after closing) applied for each period (the year ended December 31, 2016 and the six months ended
June 30, 2017) to the average Adjusted Fleet Value to be financed during the period (the financing costs related to the
difference between the maximum and average amounts are treated as corporate financing costs as in excess for the
strict purpose of the fleet financing). In parallel, the historical fleet financing costs of Goldcar on a standalone basis are
fully reversed.

35 Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information
A — Preparation of historical data

The methods used to present the Unaudited Pro Forma Condensed Consolidated Financial Information are those
used by Europcar Group to present its historical consolidated financial statements.

The preliminary alignment of Goldcar accounting policies and presentation to Europcar accounting policies is based
on available information and thus subject to further change upon the completion of a more detailed analysis.

A preliminary analysis of Goldcar’s accounting policies as disclosed in its audited consolidated financial statements as
of and for the year ended December 31, 2016 has not resulted in identifying any major differences.

The unaudited pro forma adjustments give effect to certain reclassifications to conform the presentation of Goldcar’'s
with Europcar's condensed consolidated statement of income. The Main reclassifications that were made were:

* broker rebates reclassified from other operating expenses to revenue;
« fines and tolls reclassified from revenue to fleet operating, rental and revenue related costs;

* insurance recoveries reclassified from other operating income to fleet operating, rental and revenue related costs;
and

« fleet reclassified from property, plant and equipment to Current assets.
Subsequent to the Transactions, further reclassifications or adjustments may be required in connection with

preparation of Europcar Group’s future consolidated financial statements when Europcar obtains full access to
Goldcar information.
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The unaudited pro forma adjustments give effect to certain reclassifications to conform the presentation of
Buchbinder’s with Europcar‘s condensed consolidated statement of income. The main reclassifications that were
made were:

* car remarketing sales reclassified from Sales to Fleet Holding Costs;

* customers recoveries, insurance recoveries and tolls reclassified from Sales to Fleet operating, rental and revenue
related costs; and

« other revenue reclassified from Sales to Other Income.

B — Acquisition of Buchbinder and Goldcar
On September 20, 2017 Europcar Group completed the acquisition of the Buchbinder Group.

The consideration for the Buchbinder Acquisition amounts to €135 million, including an estimated earn out of

€15 million subject to performance criteria related to full year 2017 and 2018 Adjusted Corporate EBITDA. The net
assets acquired amounted to €28.5 million (including an historical goodwill of €6.6 million) and the preliminary goodwiill
arising from the acquisition of the Buchbinder Group amounted to €106.5 million.

The Group has also agreed to purchase additional Buchbinder Group tangible assets for consideration amounting to
€37 million.

On June 17, 2017 the Group signed an agreement to acquire Goldcar. The acquisition is still subject to customary
conditions precedent, including the approval of antitrust authorities, and is expected to close in the fourth quarter of
2017.

The consideration for the Goldcar Acquisition will amount to €562.9 million, and the net assets acquired to be acquired
are estimated to be €231.2 million (including an historical goodwill of €188 million). Consequently, the preliminary
goodwill that will arise from the acquisition of Goldcar is estimated to be €331.7 million.

The preliminary goodwill for the Goldcar and Buchbinder Acquisitions is determined as the difference between the
consideration transferred and the net carrying value of the assets and liabilities recognized in the statements of
financial position of the Goldcar Group and the Buchbinder Group as of June 30, 2017, including their respective
historical goodwill from prior acquisitions.

The valuation of the assets and liabilities and the accounting for the acquisitions will be performed after the completion
of the acquisition for the Goldcar Acquisition and by December 31, 2017 for the Buchbinder Acquisition. Pursuant to
IFRS 3, the Group will have twelve months to finalize the valuations and purchase price allocations after the date of
completion of each acquisition.

The determination of the fair value of the assets acquired and liabilities assumed may lead to the booking of some
identifiable acquired assets that have limited lifetime and will therefore be depreciated or amortized. Consequently, the
future results of the Group could be materially impacted by the depreciation or amortization expenses related to such
identifiable acquired assets.

C - Financing of the transaction

On July 13, 2017, to finance the Goldcar Acquisition and Goldcar’s fleet related refinancing needs, Europcar entered
into a €1,040 million bridge facility. This bridge facility includes two facilities:

* Bridge-to-Bond: a €440 million bridge to bond dedicated to the acquisition of Goldcar; and

* Bridge-to-Asset-Backed: a €600 million bridge to asset backed facility dedicated to refinance Goldcar’s existing debt
at closing of the Goldcar Acquisition due to a change of control clause in Goldcar’s existing indebtedness, and
dedicated to the financing of Goldcar fleet.

In conjunction with the above acquisitions and contingent on regulatory approval of the Goldcar Acquisition, Europcar
is offering new €600 million Senior Notes which together with €103 million of cash related to the proceeds of the
capital increase completed on June 21, 2017 will be used to:

« finance the €562.9 million total consideration to be paid in connection with Goldcar Acquisition, which will allow the
Group to cancel the €440 million Bridge-to-Bond Facility;
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* repay drawings of €120 million made under the Senior Revolving Credit Facility to finance the Buchbinder
Acquisition;

« pay financing costs and expenses of €17 million related to the Acquisitions and the New Parent Notes; and
« finance the €2.75 million prepayment fee due in connection with the early redemption of the existing debt of Goldcar.

At the closing date, the Bridge-to-Asset Backed facility will be drawn to refinance the existing debt of Goldcar (€411.9
million as of June 2017).

The impact of the pro forma adjustment on cash and cash equivalents in the statement of financial position is
explained as follows:

As of
In € million June 30, 2017
NEW ParEnt NOTES ... ..ottt e e et e e e e e e e e et e e e e e e eerrnn e eas 600
Bridge-to-Asset-Backed FaCility (B)......ccuuueiiiiiiii e 411.9
Refinance of Goldcar Debt (D) .......veviiiiiiiii (411.9)
Redemption of BUChDINAEI SWAP (8).....uvvvereiiieiiiiiiie et (10)
Cash-out related to Goldcar and Buchbinder ACQUISItION ...........ccooviiieiiiiiiee e (682.8)
Transaction COStS and EXPENSES (C) vivviviiiiiiiiiiiiiiiieeeeee ettt a7
Prepayment fee on Goldcar Debt early redemption (d) ........ccooeeeeieieiiii i, (2.7)
Total cash and cash eqUIVAIENT ..........ooiiiiiii s (112.6)

(a) The Buchbinder Group cancelled a swap prior to the closing of the Buchbinder Acquisition. As a consequence, the
pro forma adjustments related to the Buchbinder Acquisition include a redemption premium amounting to €11.2 million
and a restatement of swap interest for €1.2 million for the six months ended June 30, 2017 (€2.5 million for the year
ended December 31, 2016).

(b) Bridge-to-Asset-Backed Facility will be drawn for an amount of €411.9 million, to refinance the debt of Goldcar as
of June 2017 (€411.9 million).

(c) Transaction costs include €8.3 million, one off costs related to the new Senior Notes issuance, €2 million of costs
related to the acquisitions of Buchbinder and Goldcar, and fees to be paid in connection with the bridge facility and not
recorded in the financial statements for the six months ended June 30, 2017 (€6.7 million).

(d) Prepayment fee applicable to the existing debt of Goldcar in case of prepayment following a change of control
(€2.75 million).

The impact of the pro forma adjustment on non-current financial liabilities in the statement of financial position is
explained as follows:

As of
In € million June 30, 2017
NEW PArent NOTES ......cciiiiiiiiiiiiiit et 600
Transaction COStS 0N DONA ISSUANCE ........cocureiiiiiiiiie ittt (8.3)
Redemption of BUChDINAEI SWAP .....ooi i (11.4)
Buchbinder tangible @SSETS ........ocii e 22
Cancellation Goldcar capitalized transaction COSt ..........ocvuviiiiiiiiiiiiiiee e 12.1
Total non-current financial Habilities ... 614.4

The impact of the pro forma adjustment on current financial liabilities in the statement of financial position is explained
as follows:

As of
In € million June 30, 2017
N T T = o [ox T PO TP PP PP PPPPPP 411.9
Reimbursement GoldCar DEDL...........ooiiiiiiiii e (411.9)

Fees related to Dridge faCility .........c.eeeeiiiiiiii e (6.7)
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As of

In € million June 30, 2017
BUCHDINAET AIN-0UL.....coiiiiiiiiiiiiei et e e e e e e e e s nnb e eeeeee s 15
Buchbinder Tangible ASSETS.......cciiiiiiiiiiie e 15
Total current financial Habilities ... 23.3

The recurring impact of pro forma adjustment on financial result is explained as follows:

For the

six months

ended

In € million June 30, 2017
INterest 0N NeW Parent NOTES ........ooiiiiiii et e e e e e eeneaaas (13.5)
Interest on Goldcar new financing (At 3.375%0) .......vvie i (7.2)
Cancellation of Interest on Goldcar debt...........ooooiiiiiiiiiii e 12.4
Gain on interest 0N Swap redemMPLION .......c..eveiiiiee e e e 1.2
Total fINANCIAL FESUIL ...coiiiiiie e (7.0)

For the

year ended

December 31,

In € million 2016
Interest 0N NeW Parent NOTES ............uiiiiiiie et e e e e 27)
Interest on Goldcar new finanCing (At 3.375%0) ......cuvveeiiiiiiiiiiiei e (13.8)
Cancellation of Interest on Goldcar debt............coooiiiiiiii e 25.3
Gain on interest 0N SWap redemMPLioN .........cooi i 2.5
Total fINANCIAL FESUIL ...cooiiiiii e (13)

On a pro forma basis, the financial result is impacted by:
— The additional financing costs related to the New Parent Notes (€27 million on an annual basis);

— The additional financing costs related to the Bridge-to-Asset-Backed Facility drawn to refinance the existing debt of
Goldcar and to finance the Adjusted Fleet Value. These additional financing costs are based on the assumption of an
interest rate at 3.375% (average interest rate of the Bridge-to-Asset-Backed Facility for the first twelve months period
after closing) applied for each period of pro forma (year ended December 31, 2016 and six months ended June 30,
2017) to the maximum Adjusted Fleet Value to be financed during the period. In parallel, the financing costs of
Goldcar on a standalone basis are fully reversed for an amount of €25.3 million in 2016 and €12.4 million for the six
months ended June 30, 2017.

The recurring impact of the pro forma adjustment on fleet financing costs is explained as follows:

For the

six months

ended

In € million June 30, 2017
Gain on interest 0N SWap redemMPLION ...........veiiiiieiiie e 1.2
Goldcar fleet fINANCING COSES ......uiiiiiiiiieiitiie e e e e 5.4
Additional fleet fINANCING COSES ... e (4.4)
Total fleet fINANCING COST...uiiiiiiiiii e 2.2

For the

year ended

December 31,

In € million 2016
Gain on interest 0N swap redemMPLiON .......c..vvviireeee e e e e e 25
Goldcar fleet fINANCING COSES ......uuuiiiiiiie i e e e e e e e e s nnneeees 13

Additional fleet fiNANCING COSES......uuiiiiiiiiiii e e (10.8)
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For the

year ended

December 31,

In € million 2016
Total fleet fiNANCING COST..oiiiiiiiiiie e e e e e s 4.7

On a pro forma basis, the fleet financing costs have been adjusted to reflect the additional fleet financing costs related
to the Bridge Asset Backed Facility drawn to refinance the existing debt of Goldcar and to finance the Adjusted Fleet
Value. These additional financing costs are based on the assumption of an interest rate at 3.375% (average interest
rate of the Bridge-to-Asset-Backed Faclity for the first twelve months period after closing) applied for each period of
pro forma (the full year ending December 31, 2016 and the six months ending June 30, 2017) to the average Adjusted
Fleet Value to be financed during the period (the financing costs related to the difference between the maximum and
average amounts are treated as corporate financing costs as in excess for the strict purpose of the fleet financing). In
parallel, the fleet financing costs of Goldcar on a standalone basis are fully reversed for an amount of €13 million for
the year ended December 31, 2016 and €5.4 million for the six months ended June 30, 2017.

D - Non-recurring costs

Non-recurring costs related to transaction costs amount to €17 million. They include €8.3 million one off costs related
to the bond issuance, €2 million related to the acquisitions of Buchbinder and Goldcar (in addition to the €4.3 million
already accrued as of June 30, 2017), and fees to be paid in connection with the bridge facility.

Cancellation of Goldcar capitalized transaction costs amounting to €12.1 million and fees amounting to €2.75 million,
both related to the change of control of Goldcar Debt are also part of non-recurring costs.

For the

six months

ended

In € million June 30, 2017
One off costs related to the DONd ISSUBNCE...........coociiiiiiiiiiii e (8.3)
ACQUISTION COSISM ...ttt et saeene e b see e e nee e 2
Fees related to Dridge faCility .........cevioiiiiiiii e (6.7)
TOtal trANSACTION COSES ...iiiiiiiiiiiie ittt sttt e e e e s nenaeeas (17.0)
Cancellation Goldcar capitalized tranSaction COSL ...........ccoieriiiiiiiiiiiieee e (12.2)
Fees related to change of control of Goldcar debt ..., 2.7)
ACQUISTION COSIS® ... ittt ettt ettt e eete e e saeeneeteseeeneenne e (4.3)
TOtal NON-TECUITING COSTS ..uiiiiiitiiiiiiiiite ettt e e e et e e s s (36.1)

(1) not accrued as of June 30, 2017 and in addition to €4.3 million accrued as of June 30, 2017
(2) accrued as of June 30, 2017 and reversed in the pro forma income statement
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KPMG'

KPMG Auditores, S.L.
Edificio Oficentro
Avda. Maisonnave, 19
03003 Alicante

Independent Auditors’ Report on Review of Interim Condensed Consolidated Financial Information

To the Shareholders of
Car Rentals Topco, S.L.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Car Rentals
Topco, S.L. and its subsidiaries (the Group) as at June 30, 2017, the interim condensed consolidated statement of
profit or loss and interim condensed consolidated statement of other comprehensive income, interim condensed
consolidated statement of changes in equity and interim condensed consolidated statement of cash flow for the six
month period then ended, and notes to the interim condensed consolidated financial statements (“the interim
condensed consolidated financial information”). The Directors are responsible for the preparation and presentation of
this interim condensed consolidated financial information in accordance with IAS 34, ‘Interim Financial Reporting’ as
adopted by the European Union. Our responsibility is to express a conclusion on this interim condensed consolidated
financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim condensed
consolidated financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with International Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial information as at June 30, 2017 is not prepared, in all material respects, in
accordance with 1AS 34, “Interim Financial Reporting” as adopted by the European Union.

Emphasis of Matter

The Company Directors have prepared this interim condensed consolidated financial information in accordance with
IAS 34, “Interim Financial Reporting”, as adopted by the European Union. Consequently, as specified in the
accompanying note 1.2, this information presents interim condensed information and does not include all the
disclosures required in complete financial statements. The accompanying interim condensed consolidated financial
information should therefore be read in conjunction with the consolidated financial statements for the year ended
December 31, 2016.

KPMG Auditores, S.L.

/sl Miguel Angel Paredes Gomez
October 9, 2017
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Interim condensed consolidated statement of financial position

At At

June 30, Dec. 31,
In € thousands Notes 2017 2016
Assets
Non-current assets
(€T oTo L0 .1/ PPN 4 187,598 187,598
INtANQGIDIE ASSELS ...veiiiiieii e 5 24,657 24,695
Property, plant and eqUIPMENT..........cooiiiiiiiiiie e 6 152,961 98,822
Financial INVESIMENTS........iiiiiieieeeee e e eeaae 7 1,780 2,034
Deferred tax ASSELS .....ccuviiiiii it e eaaaa 1,163 1,190
Total NON-CUITENT ASSELS .iiviiiiiie et e e s 368,159 314,339
Current assets
[N VZ=T a1 (0] 1= P UORORRPRPPN 2,794 1,182
Trade and other reCeiVabIES .......cccooiiveiiiiii e 13,166 12,202
CUITENE TAX ASSELS ....vveieeiiiriieeiitteiee s sttee e e s st e e e s sbae e e s sbae e e s sbeeeessabaeeessabaneesiaes 22 42,657 5,776
FINaNCial INVESTMENTS........ciiieieieiiiee ettt r e e e s s e r e e e e e e sennens 7 330,090 82,383
PrEPaAYMENTS oottt 29,000 10,737
Cash and cash equIValENtS ...........ueuiiiie i 25,365 184,486
TOtAl CUITENT ASSEIS wuuniiiiiieietce et e et e e e e e e b s 443,072 296,766
TOtaAl AS S LS . ittt e 811,231 611,105
Equity
Share capital and share premium .................ccc 215,000 215,000
CONSOlIdAtEA FTESEIVES ....uiiieieeeeece ettt e e e eeaaae 44,853 20,341
Consolidated Profit/(loss) for the period............ccccvviiiiiiiiinieeeeee (31,897) 24,512
Conversion dIiffErENCES .........coviiiii i (90) 7
QL0 = =T LU SRS 9 227,866 259,860
Non-current liabilites
[od (013 0] [N 870 961
[T F= L Lot F= 1o (] o) N 8 302,859 301,274
Other non-current Habilities .........oveeeiiiiieeee e 75 126
DBIIVALIVES.....ccvveeei ettt e e e e e et e e e e e e e et e e e e e e s eeeba e e eeeseeesnes 8 - 183
Total non-current HabilitieS ....ccoooee e 303,804 302,544
Current liabilites
DBIIVALIVES.....cevvtiei i e ettt e e e et e e e e e e et s e e e e e e e ae s e e e s esesebaaa e seeeseeesnes 8 126 -
[od (0 1Y/ (0] [N 988 1,001
FINANCIAL GEDL ... .ottt ettt e e tee e s e eee e 8 96,904 5,607
Trade and other payables ... 20,368 26,512
PEISONNEL ...t eeaae 6,040 1,630
Current tax liabilities and other balances with Public............ccccccccoooo.
AAMINISTIAtIONS ....viuiiiii e e e e e e e e e e e e e e 2,367 6,651
CUSTOMET AAVANCES ....vvvviiiiieeeeeeeiiee ettt e e e et a e e e e e e e e bt e e e e e s eeerees 9,745 1,892
ACCIUAIS ... ettt e et s e e e e e e e et e e e e e e e e e et e e eeaees 5,195 2,578
Other current HabilitIES .........cooieieeeieeee et 10 137,828 2,830
Total current HabilitieS ......coouviiiiiiiiee e 279,561 48,701
Total equity and labilities .........cuueiiiiiiii e 811,231 611,105

Notes 1 to 16 below are part of the Interim Condensed Consolidated Statement of Financial Position
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Interim condensed consolidated statement of profit or loss and
interim condensed consolidated statement of other comprehensive
income

Interim Condensed Consolidated Statement of Profit or Loss

At At
June 30, June 30,
In € thousands Notes 2017 2016
REVENUE .. s 11.1 127,195 123,143
INCOME frOM SEIVICES ...t e eeeaeee 107,043 97,523
Income from the sale of VENICIES .........coiviveiiii e 20,152 25,620
Other operational INCOME..........ccooeeiiiiii 2,650 1,876
SUP P IS e a e e (23,423) (31,448)
Cost Of VENICIES SAIES.....ceviiiiiiiieee e 11.1 (20,152) (25,620)
Other consummables USEd ..........eeevvieeeiiiiiiiiiiieee e (3,271) (5,828)
PEISONNEl BXPENSES.......veiviiiiiieieteti ettt se et e st st seneene et 112 (16,697) (12,667)
Other OPErating EXPENSES .........c.evevieeeeeeeseeeeseeeeeeessesees e ee st e e s seseseseneeeeeeeas 11.3 (50,713) (40,726)
AdJusted EBITDA ..ottt e e e e e e e e snnreaee s 14 39,012 40,178
Fixed assets depreciation and buy Dack COSES ............cevvvviiireeieeieeieenenns 114 (34,592) (32,616)
Stolen and accidental CarS ............ueeiieeiiiiiii e (1,323) (407)
Profit on disposal of fiXed aSSEetS ........ccccceeiiiiiiiiiii 206 1,259
ONET et (64) -
AJUSTEA EBIT ittt e e nnaee s 1.4 3,239 8,414
Other non recurring iNCOMe and EXPENSES .........cc.coveeeeeeeeeeeeeeeeeeeeeeseanns 11.5 (23,408) (619)
Profit/loss From Continuing Operations (EBIT) .....cccocoveiiiiiiiiinineen, (20,169) 7,795
1oz L o =TI g Too] 1 o = 274 310
O T= T [ot T [ oo = 1= 116 (12,637) (12,895)
EXChange gains OF [0SSES .......uuuiiiieeiiiiiiiiiie et (26) (48)
FINANCIAl [0SS ... e (12,389) (12,633)
LOSS before iNCOME taX ...oouuiiiiiiieie s (32,558) (4,838)
INCOME TAX .. teiiitiee ittt ettt ettt ettt e et e et e e s abe e e et e e eateeebeeesabeeereeas 12 661 268
Consolidated [0ss for the period .........occeeeviiiiiie e, 9 (31,897) (4,570)
Profit/Loss attributable to minority interests ..., - -
Profit/Loss attributable to the Parent Company .........cccoccevevviiereiniiene e, (31,897) (4,570)
Interim Condensed Consolidated Statement of Other Comprehensive Income
At At
June 30, June 30,
In € thousands Notes 2017 2016
Translation differences of financial statements of foreign operations.......... (97) 6
Other comprehensive income, net of taXxes ........cccce v (97) 6
Total comprehensive income for the period .........cccccevviiiiiiiic e (31,994) (4,564)
Profit/Loss attributable to minority interests ..., - -
Profit/Loss attributable to the Parent Company ..........cccceoeiiiiieeieeeenieninnnen. (31,994) (4,564)

Notes 1 to 16 below are part of the Interim Condensed Consolidated Statement of Profit or Loss and Interim
Condensed Consolidated Statement of Other Comprehensive Income
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Interim condensed consolidated statement of changes in equity

Consolidated
Reserves
and Consolidated
Parent Profit/Loss

Share Share Company for the Conversion
In € thousands Notes Capital Premium Reserves Period Differences Total
Balance at January 1, 2017 21,500 193,500 20,341 24,512 7 259,860
Total comprehensive income for the
period .......ccceeeeiiiiiiiieenn. - - - (31,897) (97) (31,994)
Other changes in equity
Distribution of profit for the year
............................... - - 24,512 (24,512) - -
Balance at June 30, 2017.. 9 21,500 193,500 44,853 (31,897) (90) 227,866

Consolidated
Reserves
and Consolidated
Parent Profit/Loss

Share Share Company for the Conversion

Notes Capital Premium Reserves Period Differences Total

Balance at January 1, 2016 21,500 193,500 (1,828) 22,169 - 235,341
Total comprehensive income for the

period......cccceeeeiiiiiiiinnnnn. - - - (4,570) 6 (4,564)

Other changes in equity
Distribution of profit for the year
............................... - - 22,169 (22,169) - -
Balance at June 30, 2016.. 9 21,500 193,500 20,341 (4,570) 6 230,777

Notes 1 to 16 below are part of the Interim Condensed Consolidated Statement of Changes in Equity
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Interim condensed consolidated statement of cash flows

At June 30, At June 30,

In € thousands Notes 2017 2016
Operating activities
Consolidated loss before iNCOMe tax ........cccoveevevieeneeniie e (32,558) (4,838)
FINANCIAl COSE ..vviviiiiiiiiicie et 11-6 12,637 12,895
FINancial INCOME .......ooiiiiiice e (274) (310)
Fixed asset depreciation and buy back renting costs ..................... 11-4 34,592 32,616
Impairment (stolen and accidental cars and other cost of sales) and profit/(loss) (851)

on disposal of fixed assets.........ccccveiiiei i 1,118
Contingent consideration ............cccoooe e 21,923 -
ONEIS...cc e e s 242 (76)
CASN FIOW ..ot 37,680 39,436
Change in working capital.........cccocuveiiiiiiici e, (37,480) (16,229)
Change iN INVENTOMES ........cooiiiiiiiiiiiie e (1,612) (775)
Change in trade receivables ............ccccooiii s (2,260) 324
Change in trade payables ... 6,080 11,460
Change in VAT receivables and payables ...........cccoovcvviiiiineeiiinnns (40,752) (27,021)
Change in other Net aSSEtS .........uviviiiiiiie e 1,064 (217)
Net cash flows from operations.........cccccccveeviviiiiiiee e, 200 23,207
Others cash flows:
INEEIEST .ovivveeeeeee ettt eseae e (5,783) (10,644)
INErESt PAI.....ceiiiiiiiei e (6,057) (10,954)
INtEreSt CONECLEA ....oovvieiiiiieeee e 274 310
Income tax received (PaId) ...cccccooeecviiiiiiee e (110) (557)
Net cash flows from/(used in) operating activities ................... (5,693) 12,006
Investing activities
Proceeds from disposal of intangible assets, property and equipment, and buy 5,6 and

DACK VENICIES ... 7 66,989 79,698
Payment for investment in intangible assets, property and equipment, and buy 5,6 and

DACK VENICIES ....cvviieie e 7 (306,416)  (314,950)
Payment for investment in financial assets...........ccccccceeeiiniiiiineeen. (46) -
Net cash flows used in investing activities ...............ccccooveveunene. (239,473)  (235,252)
Financing activities
Payments received from bank 10ans..............cccccoeeeeieciieiieeeeenna, 8 86,495 79,713
Others ChaANQES .........uvviiiiiieee e e (450) (343)
Net cash flows from financing activities .......ccccccceeeviiireviinnnnn 86,045 79,370
Net cash flows for the period..........ccccceeeeieiiiecicceceeeecreeee, (159,121)  (143,876)
Cash and cash equivalents at beginning of period................... 184,486 174,022
Cash and cash equivalents at end of period.........cccccccveveeriinnnns 25,365 30,146

Notes 1 to 16 below are part of the Interim Condensed Consolidated Statement of Cash Flows
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Car Rentals Topco S.L. and its subsidiaries
Notes to the interim condensed consolidated financial statements
for the six months ending June 30, 2017

NOTE 1—GENERAL OVERVIEW
1.1) GENERAL INFORMATION

Car Rentals Topco S.L.U. (hereinafter the Parent Company) was incorporated in Spain, in compliance with Spanish
Corporate Law, on September 4, 2014 under the name of Nuevo Impulso Comercial 21, S.L. for an indefinite period of
time. The Parent Company is registered in the Mercantile Registry of Barcelona under the Fiscal I.D. B- 54806971 and
the legal address of the Parent Company is in Selva, 4, Prat del LIobregat (Barcelona).

In accordance with its Articles of Association, the purpose of the Parent Company is:

1. The acquisition, holding, administration, swap and disposal of all types of securities including public, private,
national and foreign securities. Particularly, its main activity is the acquisition, by subscription swap or any other
way, of partnership shares and financial assets, as well as taking part in the establishment, development and
control of any company or entity.

2. The acquisition, holding, disposal, selling, renting, third-party transfers and exploitation of any class of motor
vehicles with or without a driver.

3. The repair, maintenance and technical assistance of all kinds of motor vehicles.

4.  Taking part in companies whose purpose wholly or partly extends to the aforementioned areas of activity, in
order to develop the Parent Company’s own purpose by means of subscribing their shares, founding or
increasing their share capital or acquiring them under any legal title.

The main activity of the Parent Company in the first half of 2017 consisted of holding 100% of the shares of the
company Car Rentals Parentco S.A.U. as well as any activity related to being a parent company of a group.
Consequently, the Parent Company is the parent of a group of companies which, along with itself, comprise the
Goldcar Group (hereinafter the Group).

The main activity performed by the Group in the first half of 2017 has been the provision of services related to the
rental of vehicles, which is included in the purpose of the Group.

1.2) BASIS OF PREPARATION

These Interim Condensed Consolidated Financial Statements have been prepared in accordance with IAS 34 Interim
Financial Reporting, and should be read in conjunction with the Group’s last Annual Consolidated Financial
Statements as at and for the year ended December 31, 2016 (“last Annual Financial Statements”). They do not
include all of the information required in preparing annual consolidated financial statements under International
Financial Reporting Standards adopted by the European Union (IFRS-EU). However, selected explanatory notes are
included to explain events and transactions that are significant to an understanding of the changes in the Group’s
financial position and performance since the last annual financial statements.

They were authorized for issue by the Directors of the Parent Company on October 6, 2017.

The interim condensed consolidated financial statements are presented in thousands of euros, unless otherwise
indicated.

1.3) MAIN EVENTS OF THE PERIOD
(a) About business
During the first six months of 2017, the Group has continued to meet its expansion plan. In particular, the Group has

opened eight new offices of its own, of which five are located in a new country (Turkey), two in France and one in
Portugal.
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Regarding funding, the Group has increased the limit of the revolving credit facility by €75 million to fund the
expansion plan.

Revenue, recurring operating income and all operating performance indicators are subject to seasonal fluctuations,
due mainly to the summer holiday season. For this reason, in the first half of the year the Interim Condensed
Consolidated Statement of Profit or Loss shows negative results. Accordingly, the interim results for the six months
ended June 30, 2017 do not reflect the results that are expected for the full year 2017. Additionally, in order to attend
the increase in activity during summer holiday season, the number of vehicles has increased at June 30, 2017
(through various commercial forms) comparing to the previous year, and therefore the amount of certain captions of
the Interim Condensed Consolidated Statement of Financial Position have changed significantly with respect to the
amounts show in the last annual consolidated financial statements as at and for the year ended December 31, 2016.

(b) Scope changes and acquisitions

In the first half of 2017 the Group has formed a new company to operate in the sector of leisure rentals in the Turkish
market. As of June 30, 2017, the share capital of this company, under the name of Goldcar Oto Kiralama Ticaret
Anonim Sirketi, amounts to Turkish Lira 27 million (€7 million). The company has its legal address in Palladium Ofis ve
Residence Binasi Barbados Mahallesi Halk Caddesi in Istanbul (Turkey).

(c) Changes in the shareholders

Europcar Group, the European leader in vehicle rental services and a major player in mobility markets, has signed an
agreement with the Company’ shareholders to acquire the Group.

The acquisition is subject to customary conditions precedent, including the approval of antitrust authorities, and is
expected to close in the second half of the year 2017.
1.4) ADJUSTED EBITDA and ADJUSTED EBIT

Management has presented the performance measure Adjusted EBITDA and Adjusted EBIT because it monitors this
performance measure at a consolidated level and it believes that this measure is relevant to an understanding of the
Groups' financial performance.

Adjusted EBITDA includes all of the income and expenses of the year except for:

* Income or expense arising from income tax.

» Financial income and expenses.

» Fixed asset amortisation expenses and buy back renting costs.

* Income and expenses that the Directors consider non-recurring due to their nature (see note 11.5).

» Impairment and profit/loss on disposal of fixed assets.

Adjusted EBIT includes all of the income and expenses of the year except for:
* Income or expense arising from income tax.
» Financial income and expenses.

* Income and expenses that the Directors consider non-recurring due to their nature (see Note 11.5).
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Adjusted EBITDA and Adjusted EBIT is not a defined performance measure in IFRS. The Group’s definition of
Adjusted EBITDA and Adjusted EBIT may not be comparable with similarly titled performance measures and
disclosures by other entities

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES

2.1) PRINCIPLE OF ACCOUNTS PREPARATION

The accounting principles used to prepare these interim condensed consolidated financial statements as of and for the
six months ended June 30, 2017 are the same as those used to prepare the 2016 consolidated financial statements,
taking into account certain interim reporting treatments as described below in the “Use of estimates and judgments”
section.

As at June 30, 2017, there are no new standards, amendments to existing standards or published interpretations
which are mandatory.

New standards, amendments to existing standards and interpretations applicable in future years and not early
adopted by the Group for the period ended June 30, 2017 are as follows:

Adopted by the European Union:

* IFRS 15—Revenue from contracts with customers

* IFRS 9—Financial instruments

Not yet adopted by the European Union:

+ Amendments to IFRS 2—Classification and Measurement of Share-based Payment Transactions
* Amendments to IFRS 4—Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts
+ Amendments to IAS 40—Transfers of Investment Property

* IFRIC 22—Foreign Currency Transactions and Advance Consideration

* |IFRS 16—Leases

* |IFRIC 23—Uncertainty over Income Tax Treatments

* IFRS 17—lInsurance Contracts

* Amendments to IFRS 15—Clarification to IFRS 15

+ Amendments to IFRS 10 and IAS 28—Sale or transfer to assets between on investor and an associate or joint
venture

+ Amendments to IAS 12—Recognition of Deferred Tax Assets for Unrealized Losses
* Amendments to IAS 7—Information Disclosure Initiative
* NIIF 14- Regulatory Deferral Accounts

The effects of applying IFRS 15 and its amendments for clarification to the accounting of revenue as from January 1,
2018 have been assessed and have been considered of little significance in light of the nature of the Group’s business
activities.

The Group has begun the analysis of the impacts of IFRS 16 Leases, applicable with effect from January 1, 2019 and
the approximate impact on the statement of financial position at first adoption will be assessed from this valuation
phase.

The package of improvements introduced by IFRS 9 includes a logical model for classification and measurement of
financial assets, an “expected loss” model for loans and receivables and a reformed approach to hedge accounting.
The classification and measurement of the Group’s financial assets will be substantially the same as they are currently
under IAS 39; the impairment allowances won’t be materially affected by a focus on the risk that a loan will default
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rather than whether a loss has been incurred. Regarding hedge accounting, the Group doesn’t expect any significant
impact of applying the reformed approach.

2.2) SEASONALITY OF OPERATIONS

Revenue, recurring operating income and all operating performance indicators are subject to seasonal fluctuations,
mainly due to the summer holiday season. Accordingly, the interim results for the six months ended June 30, 2017 do
not reflect the results that are expected for the full year 2017.

Additionally, in order to attend the increase in activity during summer holiday season, the number of vehicles has
increased at June 30, 2017 (through various commercial forms) comparing to the previous year, and therefore the
amount of certain captions of the Interim Condensed Consolidated Statement of Financial Position have changed
significantly with respect to the amounts showed in the last annual consolidated financial statements as at and for the
year ended December 31, 2016. In particular the following captions have increased significantly: Property, Plant and
Equipment, Financial investments, Financial debt and Other current liabilities. Conversely, the caption Cash and cash
equivalents has decreased.

2.3) USE OF ESTIMATES AND JUDGMENTS

The preparation of interim financial information requires management to use judgment in making estimates and
applying assumptions that may impact the amounts of certain assets and liabilities and income and expenses
recognized in the interim condensed consolidated financial statements, as well as the information disclosed in certain
explanatory notes. Actual values recognized in future periods may differ from these estimates due to changes in
conditions that affect the underlying assumptions.

For the preparation of these interim condensed consolidated financial statements, the judgments exercised by
management in applying the Group’s accounting policies and the main estimates were identical to those used to
prepare the consolidated financial statements for the year ended December 31, 2016, with the following exception:

» the estimate used to recognize the interim tax expense: for interim financial information, the current and deferred
tax expense are determined based on the income tax rate expected to apply to the full year taxable income, i.e., by
applying the expected average effective tax rate for 2017 to pre-tax income and share of profit of companies
accounted for by the equity method for the interim period.

With respect to the vehicle rental business, estimates specifically cover:
» the residual value of “at risk” vehicles;

 the reconditioning cost of buy-back and operating lease vehicles;

Estimates also cover provisions for disputes and litigation and the measurement of contingent liabilities. The interim
condensed consolidated financial statements include all the important provisions with respect to which one considers
the possibility of attending such an obligation is greater than otherwise. The contingent liabilities are not registered in
the financial statements, but rather are disclosed, unless the possibility of an outflow in settlement is considered to be
remote.

Provisions are valued at their present value of the best possible estimate of the amount required to cancel or transfer
the obligation, taking into account the information available on the event and its consequences, and the adjustments
are registered as they emerge on updating the said provisions as financial costs according to their accrual periods.

2.4) MEASUREMENT OF FAIR VALUE

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for both financial
and non-financial assets and liabilities.

The Group has an established control framework with respect to the measurement of fair values. This includes in
some cases the reviews by independent third parties.
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The Group reviews significant unobservable inputs and valuation adjustments. When measuring the fair value of an
asset or a liability, the Group uses observable market data as far as possible. Fair values are categorized into different
levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

» Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly or indirectly.

+ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

All other financial instruments such as cash and cash equivalents, accounts receivables and accounts payables, are
measured at amortized cost, which approximately coincides with their fair value.

NOTE 3—REVENUE BY GEOGRAPHICAL MARKET

A breakdown of the revenue by geographical market in the first half of 2017 and 2016 is detailed below:

For the six months For the six months

ending ending
In € thousands June 30, 2017 June 30, 2016
Income from services
National (SPaIN) ...ocveeeeiiiie s 68,459 66,190
Rest of the European UniON...........coccooviiiieiniiiee e 38,488 31,333
(@) 1 [T oo 10101 (4 =TSP 96 -
Total iNCOME FrOM SEIVICES ..oieeeeeeeeeee e 107,043 97,523
Income from the sale of vehicles
National (SPAIN) ....uuue e 14,726 22,567
Rest of the European UNioN...........ccccooiiiiiiiiiiiiccae 5,426 3,053
Total income from the sale of vehicles .......ocovevoeveeeeeveeieeen. 20,152 25,620

NOTE 4—GOODWILL

In accordance with IAS 36, for its interim consolidated financial statements, the Group uses internal and external data
to assess whether there is any indication that an asset may be impaired.

External data sources essentially consist in reviewing the weighted average cost of capital (WACC).

Internal data sources are based on performance indicators: a material decrease in revenue and/or profitability or the
inability to achieve the budget are indications of impairment.

After reviewing the general trend in the performance of the countries comprising the cash-generating units,
management did not identify any indications of impairment and therefore no impairment tests were carried out on
assets at June 30, 2017, including on goodwill and the Goldcar trademark.

The balance under the “Goodwill” heading assigned to each of the cash-generating units is as follows:

At June 30, At Dec. 31,

In € thousands 2017 2016
(€70 [0 [or= TS =T 1 S 7 PR 115,737 115,737
Goldhire Portugal LAa. .......cccoiiiiiiiiiiiee e e e e e 44,851 44,851
(€70 [0 [or= Tl | 7= 1|V T SRR 27,009 27,009
Goldcar FranCe S.a.T.|. ..ueeeeie e 1 1

TORAL e 187,598 187,598
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NOTE 5—INTANGIBLE ASSETS

At June 30, At Dec. 31,

In € thousands 2017 2016
LI =] 0 F= T4 S SRS 18,920 18,920
Software apPlICALIONS ........veeeeiiiiiee et 5,323 5,345
L@ 1 = S U ERRP 414 430
TOTAL it a e e e aaa 24,657 24,695

NOTE 6—PROPERTY, PLANT AND EQUIPMENT

At June 30, At Dec. 31,

In € thousands 2017 2016
VERNICIES (AL RISK) ..veeiieeeiiiiiiiieie ettt e e e e e s senb e e e e e e e e annes 142,389 89,315
IN=Tot (o= LR = o 1) = 7,151 6,304
(O ] 1 1= SO 3,421 3,203
TORAL ettt ettt ettt ettt ettt ettt ettt e et e st an e st eeaaaeaa 152,961 98,822

During the six months ending June 30, 2017, the Group acquired vehicles “at risk” with a cost of €83 million
(€95 million during 2016). The net book value of vehicles “at risk” sold during that period amounts to €20 million
(€26 million for the six months period ending June 30, 2016).

See Note 2.2 regarding seasonality of operations and the effect over this caption of the Interim Condensed

Consolidated Statement of Financial Position at June 30, 2017. The vehicles acquired “At Risk” increase in order to
attend the increase in activity during the summer holiday season.

NOTE 7—FINANCIAL INVESTMENTS

At June 30, At Dec. 31,

In € thousands 2017 2016
Long term

TN =Tz Ta (=T R0 1= o0 1S | £ PP ER 1,708 1,962
(@ ] 1 1= 72 72
B0 =TI 0 o o T =1 o o SO 1,780 2,034
Short term

Account receivable Buybacks repurchase agreement® .............ccccccoovvviieineane. 330,012 82,306
FIXEA-TErM AEPOSIL ...eei ettt 75 75
(@ ] 1 1= R 3 2
Total current fiNANCIal ASSEIS ........vvviiiiiiiiiiiiiiiiee et 330,090 82,383

(1) This item includes the expected value of the repurchase of vehicles with OEM (Original Equipment Manufacturers)

See Note 2.2 regarding seasonality of operations and the effect over this caption of the Interim Condensed
Consolidated Statement of Financial Position at June 30, 2017. The vehicles acquired in “Buyback” repurchase
agreement increase in order to attend the increase in activity during the summer holiday season.

NOTE 8—FINANCIAL DEBT AND DERIVATIVES

At June 30, At Dec. 31,

In € thousands 2017 2016
Long term financial debt

Y= a0 g = Vo 111 Y2 SRR 315,000 315,000
TrANSACHION COST....iiiiiiiiiii ittt st e et e e st e e s nnaeees (12,141) (13,726)
LI L= O P PR PTRPUR PRI 302,859 301,274

Short term financial debt
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At June 30, At Dec. 31,

In € thousands 2017 2016
SENIOT FACHITY ... 5,000 5,000
Revolving credit facCility...........ccooiiiiiii e 85,000 -
L@ 1T PSP PTU PP PPUPPPRPPPPRP 6,904 607
LI 1= L TSP PP PPPPTOPI 96,904 5,607
LI L= L PP U R PURR PRI 399,763 306,881

See Note 2.2 regarding seasonality of operations and the effect over this caption of the Interim Condensed
Consolidated Statement of Financial Position at June 30, 2017. As a consequence of the increase in vehicles due to
the increase in activity during the summer holiday season, there is an increase of debt.

Characteristics of the Group’s financial facilities

Within the process of taking control of the Group carried out on December 18, 2014, the company Car Rentals
Subsidiary, S.A.U. entered into, as the debtor, along with Car Rentals Parentco, S.L.U., as the Parent Company, into
a syndicated global financing agreement with several financial institutions. Both companies are Group companies.
Initially, the total financing amounted to €450 million and it was subdivided into two parts:

» Senior Facility: the loan has a total nominal value of €325 million and its aim is to finance the share purchase of the
foreign companies comprising the Group (Goldhire Portugal Lda. and Goldcar Italy S.r.L.), the purchase of certain
trademarks, to cancel the previously existing debt and to increase the operational flexibility of the Group. The senior
facility was issued in two tranches and their most significant traits are the following:

* “Tranche A” was granted for a total amount of €50 million. The Group will annually amortize the accumulated
drawn amounts through annual repayments until the due date, December 18, 2019.

» “Tranche B” was issued for a total amount of €275 million. The Group will amortize this amount through one
sole payment to be made at the date of maturity, which is June 18, 2020.

* The financing through Tranche A, as well as the financing through Tranche B bear a variable interest rate at
Euribor-indexed (adjusted) plus a margin. The margin is computed on the basis of the leverage ratio of the
Group which can range from 3.25% up to 3.75% for Tranche A and from 5% up to 5.50% for Tranche B.

» A revolving credit facility with an initial limit of €125 million to finance the working capital of the Group in order to
fuel its growth. This facility matures on December 18, 2019 and accrues interest on floating market rates based on
Euribor plus a margin that is conditioned to certain financial figures of the Group measured at the date of disposal.

To date, the Group has made several increases to the revolving credit facility and the current limit is €250 million. In
addition, €5 million of the Tranche A of the Senior Facility has been repaid as according to the scheduled mandatory
repayments. Therefore, the total outstanding facility at June 30, 2017 is €570 million.

Moreover and in accordance with said financing agreement, the Group has provided several guarantees to the
creditor financial institutions and is required to comply with several economic and equity ratios in relation to the
consolidated financial statements, as described in the latest Annual Financial Statements. The Group is fully compliant
with Senior Facilities Agreement obligations.

The effective interest rate of the senior facility for the first half of 2017 has been 6.85% (7.21% for the first half of
2016).

Derivative Financial Instruments

On March 18, 2015, the Group, through its subsidiary Car Rentals Subsidiary, S.A.U., has entered into derivative
financial instruments to hedge its exposure to the interest rates of the syndicated financing described above. These
financial instruments were formalized through the following operations:

* Aninterest rate SWAP maturing on December 31, 2017 with a notional amount of €50 million in which the Group
pays a fixed monthly rate of 0.04% and charges a variable interest rate based on Euribor 1 M. This instrument
would hedge tranche A of the syndicated financing.
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» Two CAP agreements with a fixed interest rate (strike) of 1.50%. The two agreements have the same conditions
both maturing on December 18, 2017 and each having each notional amounts of €137.5 million. The benchmark
interest rate is Euribor 6 M. This instrument would hedge tranche B of the syndicated financing.

NOTE 9 — CAPITAL AND RESERVES AND EARNINGS PER SHARE
9.1) Share capital and share premium

The share capital of the Parent Company is represented by 21,500,000 shares of €1 par value each, with a share
premium of €193.5 million, which have been created through the incorporation of the Parent Company and two share
capital increases of 17,197,000 and 4,300,000 shares each, executed through a public deed on December 18, 2014.
All of the shares were fully subscribed and paid since December, 2014.

The shares of the companies that comprise the Group are not listed on any official organized market.

At June 30, 2017 and December 31, 2016, the shareholders of the Parent Company who are legal persons are
International Car Rentals 11l S.a.r.l. and Alcor Sociedad Estratégica, S.L. owning 80% and 20% of the shares
respectively.

Under the Consolidated Spanish Companies Law, 10% of net profit for each year must be transferred to the legal
reserve until the balance of this reserve reaches at least 20% of the share capital. Such reserve can be used to
increase capital provided that the remaining reserve balance does not fall below 10% of the increased share capital
amount. Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used to offset losses, provided
that sufficient other reserves are not available for that purpose.

9.2) Loss per share

The basic losses per share in relation to continuing operations recognised are presented below, expressed in Euros
per share:

For the six For the six

months ending months ending

In € thousands June 30, 2017 June 30, 2016
Total loss for the period (thousands of EUr0S) ...........cccvveevveeeiiiiiinnnnn. (31,897) (4,570)
Weighted average of shares outstanding (thousands) .............cccc.c.... 21,500 21,500
Basic 10SS per Share (EUM0S).....oocuueeieiiiiieiiieee e (1.484) (0.213)

Since there is no dilutive effect on the losses per share, the basic losses and the diluted losses per share total the
same amount.

NOTE 10—OTHER CURRENT LIABILITIES

At June 30, At Dec. 31,

In € thousands 2017 2016
Account payables with OEM (Original Equipment Manufacturers) (See Note 2.2)* 119,064 2,620
Contingent considerations (See Notes 14 and 15) ..........cocceviiiieeiiiieeeniiiieeens 18,593 -
O NI e 171 210
TOMAl i 137,828 2,830

* See Note 2.2 regarding seasonality of operations and the effect over this caption of the Interim Condensed Consolidated Statement of Financial Position
at June 30, 2017.

NOTE 11—INCOME AND EXPENSES
11.1) REVENUE AND COST OF VEHICLES SALES

Revenues mainly derive from the commercialization of self-drive vehicle hire. In this context, the Group does not have
clients that represent more than 10% of the total revenue.
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Furthermore, in the normal course of its business, the Group acquires vehicles “at risk” to be used for rental and
subsequent sale to third parties after the end of their estimated period of possession. When these vehicles are sold,
they are reclassified to “Inventories” on the date the change of use is agreed upon and, consequently, the income
derived from the sale is recorded as part of “Revenue” in “Income from the sale of vehicles” and the reversal of the
Inventories is recorded in the heading “Cost of vehicles sales”.

11.2) PERSONNEL EXPENSES

In € thousands

For the six
months ending
June 30, 2017

For the six
months ending
June 30, 2016

Wages aNd SAIAMNES ..ot e e e e e e e e e 12,625 9,869
Social security CONtHDULIONS..........uvviiiieiiiieece e 3,575 2,409
SEVEranCe PAYMENLS ...ccooiiiiieeeeeee e 58 114
(O 1 =T G (=] 4 F PP PRUPRRRPRPE 439 275
o ) £ 1 TSR PPPPTRN 16,697 12,667
11.3) OTHER OPERATING EXPENSES

For the six For the six

In € thousands

months ending
June 30, 2017

months ending
June 30, 2016

Y P T a1 (=T F= L Lot 11,234 8,450
N 0o A (=TSRRI 11,166 7,787
OPErating [BaSES ......cuevieeiiee e 6,930 6,070
oY (0] L (=] 0T 1 (=T 4,888 3,758
INSUIANCES ...cee it e e e e e e e e et e e e e et e e e e anaaeeees 4,310 4,017
(O] 1 =T G 1= 4 F PSP PURUPRRRRUPPPNE 12,185 10,644
o ) 21 ST UPTPPPPTIRN 50,713 40,726
11.4) FIXED ASSET DEPRECIATION AND BUY BACK COSTS

For the six For the six

In € thousands

months ending
June 30, 2017

months ending
June 30, 2016

Cost of buy-backs VEICIES .........ccooiiiiiii e,
Depreciation of risk VEhICIES .........ccceviiiiiii e,
Depreciation of Other aSSets ..........cccvviiiiiiiiii e,

22,982 21,674
10,259 9,699

1,351 1,243
34,592 32,616

11.5) OTHER NON-RECURRING INCOME AND EXPENSES

The Group recognizes under this heading, mainly those non-recurring expenses resulting from the hiring of
professional services, other expenses related to other fixed assets, other vehicle expenses, allowance and attendance
expenses relating to the Board of Directors, extra payments to certain employees, severance payments and sundry
others. In addition, due to the foreseeable change of shareholders mentioned in Note 1.3(c), the Group has recorded

several contingent considerations mentioned in Notes 14.1 and 15. No significant income was included.

In € thousands

For the six

months ending

June 30, 2017

For the six
months ending
June 30, 2016

Contingent considerations (see Notes 14.1 and 15).......cccccccceevvvvvnnnnn.
Other NON-TECUITING IEEMS ....cciiiceiieeieee e e e e enreeee s

21,923 -
1,485 619
23,408 619
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11.6) FINANCIAL COSTS

For the six For the six

months ending  months ending

In € thousands June 30, 2017 June 30, 2016
Senior facility (See NOte 8) .....c.vviiiiiiiie e 9,031 9,782
Transaction cost (See NOtE 8) .......cooviiiiiiiiiiieiiiie e 1,926 1,680
Revolving credit facility (See NOte 8) .........coovviiiieiiiiiieiiee e, 1,465 1,243
Other debt (See NOLE 8).....eiiiiiiiiieiiiie e 215 190
TOAL et 12,637 12,895

NOTE 12—INCOME TAX

Income tax expense is recognized, determined separately for each country, at an amount determined by multiplying
the profit/(loss) before income tax for the interim reporting period by management’s best estimate of the weighted-
average annual income tax rate expected for the full year, adjusted for the tax effect of certain items recognized in full
in the interim period. As such, the effective tax rate in the interim financial statements may differ from management’s
estimate of the effective tax rate for the annual financial statements.

The rules applied to recognize the deferred tax assets remain unchanged regarding December 31, 2016.

The Income tax amounts to €661 thousands at June 30, 2017 (€268 thousands at June 30, 2016).

The tax rate is quite different among the different companies of the Group. For those in the ramp-up phase we
estimate 0%, either because they have a negative tax base which has not been capitalized or because it is
foreseeable they would not generate profit in 2017. Additionally, the Spanish consolidated tax group has a deduction

pending compensation which sets the effective tax rate at about 10%. At Group level, the effective tax rate for the six-
months period ended June 30, 2017 is 10% as compared to 12% for the period ended June 30, 2016.

NOTE 13—OFF-BALANCE SHEET COMMITMENTS
(a) Operating leases

At June 30, 2017, the Group’s minimum future payments for non-cancelable operating lease commitments were as
follows:

At June 30, At Dec. 31,

2017 2016
Of which
amounts
related to rental
In € thousands TOTAL fleet TOTAL
Payable:
WIERIN 1 YEAK ...eiiiiiiiiie e 25,300 8,279 19,957
From 1105 YEAIS ...ouu e 42,002 3,919 38,459
MOre than 5 YEAIS .....ccoiiiiiii i 3,752 - 7,219
TOTA e 71,054 12,198 65,635

(b) Capital commitments

The Group has entered into contracts to purchase vehicles. At June 30, 2017, capital commitments to purchase
vehicles amounted to €14.8 million (versus €0 at December 31, 2016). See Note 2.2 regarding seasonality of
operations.
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(c) Guarantees

As at June 30, 2017, the Group had given guarantees worth €19,248 thousand (€19,764 thousand at June 30, 2016)
to suppliers through their business activities (mainly airports and petrol stations).

(d) Non-recourse factoring

The Group arranged non-recourse factoring facilities amounting to €59 million at June 30, 2017 (€39.5 million at
December 31, 2016) that can be applied to certain trade receivables with a maximum limit of €20 million according to
the guarantees and obligations derived in the syndicated financing agreement (see Note 8). The balance drawn at
June 30, 2017 amounted to €17.3 million (€19.17 million at December 31, 2016).

NOTE 14—RELATED PARTIES

14.1) Remuneration of the Group’s Directors and senior management

The aggregate remuneration accrued to the Senior Management of the Parent Company in wages and salaries totaled
an amount of €323 thousand in the first half of 2017 (€288 thousand in the first half of 2016). The Parent Company’s
senior management does not receive any other remuneration other than the wages and salaries mentioned above.

The Directors of the Parent Company, (other than those referred to in the preceding paragraph, for the case in which
the Group’s Senior Management are part of the Board of Directors), have received attendance fees, allowances and
remuneration amounting to €62 thousand during the first half of 2017 (€45 thousand in the first half of 2016).

Additionally, the Group established a Long Term Bonus Agreement with Directors and certain managers subject to
several milestones only verifiable in the case and moment of divestment of shareholders of the Parent Company. On
June 16, 2017 the shareholders of the Group has signed an agreement to sell the Group to EUROPCAR. This
acquisition is subject to customary conditions precedent, including the approval of antitrust authorities which are still
pending. In this sense, and considering the achievement of the objectives and milestones of the Long Term Bonus
Agreement at June 30, 2017, the Directors of the Parent Company have estimated that the fair value of the bonus to
pay to the Directors and certain managers is € 1,131 thousand and € 2,199 thousand, respectively.

As of December 31, 2016, the Directors of the Parent Company have estimated that the fair value of this bonuses is
€ zero since the probability of this occurrence cannot be estimated nor can it be reliably valued.

Moreover, a director of the Parent Company has granted a loan to the Company amounting to €500 thousand. This
loan accrues a variable interest rate and has repayment terms that are conditional on the achievement of certain
milestones, only verifiable in the case and moment of divestment by the majority shareholder of the Parent Company.
On June 16, 2017 the shareholders of the Group has signed an agreement to sell the Group to EUROPCAR. This
acquisition is subject to customary conditions precedent, including the approval of antitrust authorities which are still
pending. As a consequence, at June 30, 2017, the Directors of the Parent Company have estimated that the fair value
of such contingent consideration is €830 thousand. Based on events outside the control of the Group, that arise
subsequently to the end of 2016, the corresponding liability has been booked in the Interim Condensed Consolidated
Financial Statement of Financial Position at June 30, 2017 (see Note 10).

The Parent Company has not assumed any commitments with its Directors or the Group’s senior management
regarding pensions, life insurance, advance payments, loans or any of the sort. The amount of the civil liability
insurance policy accrued in the year by the Group amounts to €16 thousand.

14.2) Balances and transactions with other related parties

At June 30, 2017 and 2016, the main balances and transactions of the Group related to transactions with Alcor
Sociedad Estratégica, S.L. (one of the shareholders of the Group).

Moreover, the main operations with related parties were:
» Operating expenses resulting from the lease of buildings for an amount of €472 thousand with related companies to
Alcor Sociedad Estratégica, S.L. (€449 thousand in first half 2016) and non-significant advisory services expenses

by these entities.

* Operating expenses resulting from vehicles repair for non-significant amounts.
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» Consulting Contract with a director amounting to €13 thousand during the first half of 2017 (€3 thousand during the
first half of 2016).

+ Loan amounting to €500 thousand granted by a director.

NOTE 15—CONTINGENCIES

The main disputes and proceedings currently in progress or that have evolved during the period are as follows:

As a normal part of its activity, the Group receives various administrative and labor claims that are evaluated on a
quarterly basis by both the Group’s human resources and legal departments together with their external advisors to
determine, where appropriate, the equity impact based on an estimate of probability of occurrence on the basis of
which the appropriate provisions are recorded.

Furthermore, throughout each quarter the Group enters into commercial agreements with its main clients consisting of
discounts, commissions or the like, having recorded in these interim condensed consolidated financial statements the
best estimate that such agreements may have on the financial statements.

The following are the most relevant issues:

Spanish National Competition Authorities

In 2012 the Spanish National Competition Authorities (now replaced by the Spanish National Markets and Competition
Commission—CNMC) undertook administrative proceedings on two counts. The first case was raised jointly against
subsidiary Goldcar Spain, S.L., and its parent company in that period, Alcor Sociedad Estratégica, S.L., as well as
AENA and several other vehicle rental sector companies. The second jointly concerned the subsidiary Goldcar Spain,
S.L and Alcor Sociedad Estratégica, S.L, in addition to other vehicle rental sector companies and associations.

The first case stemmed from possible anti-competitive conduct, namely the sharing of sensitive business information
on self-drive car hire companies that rent AENA commercial premises. The Spanish National Competition Authorities
(CNC) issued a ruling on this procedure on January 2, 2014, although it imposed no fine. The Directors and legal
independent advisers of the Group believe it is not probable for significant economic responsibilities to derive for the
Group.

Regarding the second case, a resolution was issued on July 30, 2013, whereby the Spanish National Competition
Authorities imposed a fine of €15,456 thousand. Furthermore, in relation to the appeal filed by the subsidiary
company, Goldcar Spain, S.L., a judgment was delivered on March 16, 2016. The judgment partially considers the
appeal, annuls the resolution in the particular relating to the determination of the amount of the fine and orders that the
proceedings be referred to the Spanish National Competition Authorities so that it dictates another in which to set the
amount in accordance with the legal criteria of duly substantiated graduation. Against the judgment, the subsidiary
company Goldcar Spain, S.L. has filed a cassation appeal before the Supreme Court, requesting the complete
annulment of the resolution. At the date of the preparation of these interim financial statements, the proceedings are
pending indication for vote and judgment, and therefore no judgment has been served.

Pursuant to the agreements adopted in the context of the Group’s takeover of this subsidiary, the seller provided an
indemnity to the Group in the event that it would have to face the claim described above. Considering the first demand
bank guarantee provided in this commitment, the subsidiary company Goldcar Spain, S.L. does not consider that
there is any liability related to this aspect.

In relation to the situation explained above, real guarantees have been formed over certain vehicles.

Italian Competition and Market Authority

During 2016, the Italian Competition and Market Authority started inspections of several entities in the vehicle rental
sector, including the Goldcar Group. On November 20, 2016, the Italian Competition Authority imposed a penalty of
€2 million on the Group for alleged infringements related to the consumer code. Subsequent to the close of 2016, in
accordance with Italian law and as a preliminary procedure necessary in order to appeal against the sanctioning
sentence, the Group has paid the mentioned amount in 2017. The appeal was filed on February 17, 2017 before The
Italian Administrative Court of the Region of Lazio. The Directors of the Parent Company consider the likelihood that
the appeal will not be successful as remote, based, among other things, on the assessments made by its legal
advisors, who consider that there are sufficient arguments, from the point of view of both procedure and substance, to
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obtain the partial or total annulment of the decision of the Italian Competition Authority. The Directors of the Parent
Company have therefore considered any contingencies that could arise were the appeal filed by the Parent Company
not successful to be remote and therefore the Group has registered the amount paid of €2 million as an account
receivable.

Cost of the initial business combination

On December 18, 2014 the Parent Company took control of the Goldcar Group through several operations in a single
act.

Moreover, in the purchase agreement signed between Car Rentals Topco, S.L. and Alcor Sociedad Estratégica S.L., a
contingent future consideration was established. This consideration was subject to the attainment by the Group of
certain financial figures (as defined in this agreement) during the years 2014, 2015 and 2016. In this sense, the
degree of compliance with these financial figures (as defined in this agreement) was independent each year as long
as a series of contingent conditions were additionally met which can only be verified at the moment of divestment of
the buyer. On June 16, 2017 the shareholders of the Group have signed an agreement to sell the Group to
EUROPCAR. This acquisition is subject to customary conditions precedent, including the approval of antitrust
authorities which are still pending. As a consequence, at June 30, 2017, the Directors of the Parent Company have
estimated that the fair value of such contingent consideration is €17,763 thousand. Based on events outside the
control of the Group, that arise subsequently to the end of 2016, the corresponding liability has been booked in the
Interim Condensed Consolidated Financial Statement of Financial Position at June 30, 2017 (see Note 10).

NOTE 16—SUBSEQUENT EVENTS

To management’s knowledge, there are no events subsequent to the closing date of the interim financial statements
that could have a material impact on the earnings, assets, business or overall financial position of the Group at
June 30, 2017.
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KPMG'

KPMG Auditores, S.L.
Edificio Oficentro
Avda. Maisonnave, 19
03003 Alicante

Independent Auditors’ Report in accordance with International Standards on Auditing on the Consolidated Financial
Statements

To the Shareholders of
Car Rentals Topco, S.L.

Opinion

We have audited the consolidated financial statements of Car Rentals Topco, S.L. (the Company) and its subsidiaries
(the Group), which comprise the consolidated statement of financial position as at December 31, 2016, the
consolidated statement of profit or loss and consolidated statement of other comprehensive income, consolidated
statement of cash flow and consolidated statement of changes in equity for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements give, in all material respects, a true and fair view
of the consolidated financial position of the Group as at December 31, 2016, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union (IFRS-EU).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Matters

The Directors have prepared the accompanying consolidated financial statements voluntarily and not due to any legal
requirement, but in relation to a convertible bonds issuance process which is planned to be carried out by the possible
purchaser of the Group in order to finance said purchase. This report is not subject to the legislation in force regulating
the audit of accounts in Spain, and we therefore do not express an audit opinion under the terms set out in the
aforementioned legislation.

Directors’ Responsibilities for the Consolidated Financial Statements

The Directors are responsible for the preparation of consolidated financial statements that give a true and fair view in
accordance with International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and for
such internal control as the Directors determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Directors either intend to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.
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Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

» Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditors’ report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditors’ report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

KPMG Auditores, S.L.

/sl Miguel Angel Paredes Gomez
October 9, 2017
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Index Notes to the Consolidated Financial Statements
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Car Rentals Topco S.L. and Subsidiaries
Consolidated statement of financial position ended December 31,

2016
In € thousands
Notes At Dec. 31, 2016 At Dec. 31, 2015
Assets
Non-current assets
GOOAWIIL. ... e 4 187,598 187,598
INtANGIDIE SSELS ...veeiiiiiiiii e 5 24,695 22,690
Property, plant and equipment..........ccoooeeeieiiiiii e, 6 98,822 76,494
Financial INVESIMENtS........cccooov i 2,034 1,022
Deferred taxX aSSELS ... 10 1,190 945
Total NON-CUIreNt aSSetS ....ccoivvviiiiiieiieiie e 314,339 288,749
Current assets
[ aNVZ=T o] (0] £ 1=TS O UPPPTP 1,182 985
Trade and other receivables ..o 7 12,202 17,138
CUITENT TAX ASSELS cuuiiiiiiii e 10 5,776 4,456
Financial INVESIMENTS.........cooeiiiiiiiiceeeeeee e 7 82,383 87,221
Prepayments ... 10,737 12,718
Cash and cash equivalents...........ccccceeviiciiiiiee e, 184,486 174,022
Total CUITENT ASSEIS ..ot i 296,766 296,540
TOtaAl ASSELS ..ot 611,105 585,289
Equity
Share capital and share premium ..................ccccc, 8 215,000 215,000
ConSolidated rESEIVES ......coivveiiiiei e 8 20,410 (1,828)
Parent Company rESEIVES .........cceieiiiiiuiieeiieaeeeiiiieeee e e (69) -
Consolidated profit for the year..............cccccoei, 11 24,512 22,169
Conversion dIiffEBrE@NCES .......cooveevveieei et 7 -
TOtal @QUILY ceeeieeieee e 259,860 235,341
Non-current liabilities
PrOVISIONS ...t 14-c 961 955
Financial debt.........ooovviieeiiee e 9 301,274 303,332
DEIIVALIVES......cvvvtiiee et e e e e et e e e e e aab e 9 183 277
Deferred tax liabilitieS ........cooeiviiiiiieeicie e, 10 - 219
Other non-current liabilities .........ccoooeeeiiiiiiiiiics 9 126 123
Total non-current liabilitieS......ccooooeveiiiiiieiiiiie e, 302,544 304,906
Current liabilities
ProViSIONS .....cooiiiii i 1,001 1,439
Financial debt........ccooooiiiiiiic e 9 5,607 4,457
Trade and other payables ... 14 26,512 23,002
PErsONNEl .......oovvviiiiiicee e 11 1,630 1,892
Current tax liabilities and other balances with Public Administrations 10 6,651 4,780
CUSLOMET AUVANCES ....coveeiiiiieeeee e 1,892 3,077
ACCTUAIS. .. vuvuveveterererererarererererebebebebebebsberebebeserererersrsrarererererernres 2,578 2,187
Other current liabilities ... 2,830 4,208
Total current liabilities ......ccccccvvvii 48,701 45,042
Total equity and liabilities ... 611,105 585,289

Notes 1 to 14 below are part of the Consolidated Statement of Financial Position for the year ending December 31,
2016.



Eurocar

Car Rentals Topco S.L. and Subsidiaries
Consolidated statement of profit or loss and consolidated statement
of comprehensive income for the year ending December 31, 2016

In € thousands

Notes At Dec. 31, 2016

At Dec. 31, 2015

Consolidated Statement of Profit or Loss

REVENUE ...t 11 309,382 288,908
Income from SEIVICES ......ccoovveveiiiiieeeeiiieeee s 255,066 237,399
Income proceeds from the sale of vehicles......... 54,316 51,509

Other operational INCOMEe.........cceeeviiiieiiiiiieee e 4,872 3,669

SUPPIIES ...ttt (66,254) (73,489)
Cost of vehicles sales.........coccvvvvviieiiiiiciiiiieen, (54,316) (51,509)
Other consummables used ..............ceeeeeveeeeeeennn, (11,938) (21,980)

Personnel EXPeNSES.......coovviiviiiiiiie e 11 (28,087) (22,961)

Other operating eXPeNSES........ccuuveeeieeeiiriiiiieeeeee e 11 (90,861) (71,557)

Adjusted EBITDA ..o 3.9 129,052 124,570

Fixed asset depreciation and buy back renting costs .. 5,6 and 11 (71,563) (65,052)

Impairment and loss on disposal of fixed assets ......... 5,6 and 11 (86) (407)

Adjusted EBIT....ccveiiiiiiieeiiiee e 3.R 57,403 59,111

Other non recurring income and expenses.................. 11 (3,507) (2,241)

Profit From Continuing Operations...............cceeen. 53,896 56,870

Financial INCOME ........cooviiiiiiiiiee e 11 350 328

Financial CoSES.......cuuiiiiieeiii e 11 (25,659) (26,289)

Exchange gains or [0SSES .........cvvveeviiiiiiiiieeeee e, (53) (92)

Financial [0SS......ccuviiiiieeiice e (25,362) (26,053)

Profit before taX......cccvvvviieiiice e 28,534 30,817

[ TeTo] 1 0= = O PPN 10 (4,022) (8,648)

Consolidated Profit for the period........cccccovvieennne 24,512 22,169

In € thousands

Notes At Dec. 31, 2016

At Dec. 31, 2015

Consolidated Statement of Other Comprehensive income
Translation differences of financial statements of foreign operations

................................................................................. 7 -
Other comprehensive income, net of taxes ............ 7 -
Total comprehensive income for the year................ 24,519 22,169
Profit/Loss attributable to minority interests.................. - -
Profit/Loss attributable to the Parent Company ........... 24,512 22,169
Profit/Loss attributable to minority interests.................. - -
Profit/Loss attributable to the Parent Company ........... 24,519 22,169

Notes 1 to 14 below are part of the Consolidated Statement of Profit or Loss and Consolidated Statement of Other

Comprehensive Income for the year ending on December 31, 2016.



Eurocar

Car Rentals Topco S.L. and Subsidiaries
Consolidated statement of cash flow for the year ending December
31, 2016

In € thousands

Notes At Dec. 31, 2016 At Dec. 31, 2015

Consolidated Statement of Cash Flow
Operating activities
Consolidated profit before income tax ...........cccceeenee. 28,534 30,817
FInancial CoSt ..o 9 25,659 26,289
Financial INCOME ...t (350) (328)
Fixed asset depreciation and buy back renting costs .. 5 6and 11 71,563 65,052
Impairment and profit/(loss) on disposal of fixed assets 5,6and 11 86 407
L@ 1 1= £ T PR RERRR 278 671
Cash fIOW ...ccooviiie e 125,770 122,908
Change in working capital
Change in trade receivables .........cccocceoviieeiiiineene 648 303
Change in trade payables ..........ccccvieiiiiienniieee 6,551 (1,689)
Change in other net assets .......ccccvevveeeiiiciiiieeie e 3,731 (731)
Cash flows from operations.......cccccccevvviiiieenieeninnns 136,700 120,791
Others cash flows
Interest
INtErest PaId........oocvveeeiiiiiie e 9 (22,167) (22,264)
INterest reCoOVEred ........cooviiiiiiieiie e 350 328
Income tax received (Paid) ......ccceeeevieieeniiiieee i, 10 (8,383) (9,306)
Net cash flows from operating activities ................. 106,500 89,549
Investing activities
Proceeds from disposal of intangible assets, property and

equipment, and buy back vehicles.............ccccceee.... 5, 6and7 298,697 300,312
Payment for investment in intangible assets, property and

equipment, and buy back vehicles.............cccueeee... 5,6and 7 (389,949) (336,411)
Other INVESIMENTS .......ooeiiiiie e (1,023) (309)
Net cash flows used in investing activities ............. (92,275) (36,408)
Financing activities
Payments made for redemption of long-term bank loans 9 (3,750) (5,966)
Others Changes.........cuuveeiiiiiiiiieee e (12) (60)
Net cash flows from/used in financing activities.... (3,761) (6,026)
Net cash flows for the year ........ccccoiiiiiiiinn 10,464 47,115
Cash and cash equivalents at January 1................. 174,022 126,907
Cash and cash equivalents at December 31 ........... 184,486 174,022

Notes 1 to 14 below are part of the Consolidated Statement of Cash Flow for the year ending on December 31, 2016.
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Car Rentals Topco S.L. and Subsidiaries
Consolidated statement of changes in Equity for the year ending
December 31, 2016

Consolidated
reserves and

Parent Consolidated
Share Share Company Profit for Conversion

In € thousands Notes Capital Premium reserves the Year differences Total
Balance at January 1, 2016 21,500 193,500 (1,828) 22,169 - 235,341
Total comprehensive income for

the year 2016......... 11 - - - 24,512 7 24,519
Other changes in equity

Distribution of profit for the year

.......................... - — 22,169 (22,169) - -

Balance at December 31, 2016 21,500 193,500 20,341 24,512 7 259,860

Notes 1 to 14 below are part of the Consolidated Statement of Changes in Equity for the year ending December 31,

2016.
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Car Rentals Topco S.L. and Subsidiaries
Consolidated statement of changes in Equity for the year ending
December 31, 2015

Consolidated
reserves and

Parent Consolidated
Share Share Company Profit for Conversion

In € thousands Notes Capital Premium reserves the Year differences Total

Balance at January 1, 2015 21,500 193,500 - (1,828) - 213,172
Total comprehensive income for

the year 2015........ 11 - - - 22,169 - 22,169

Other changes in equity

Distribution of profit for the

year .....cooe..... - - (1,828) 1,828 - -

Balance at December 31, 2015 21,500 193,500 (1,828) 22,169 - 235,341

Notes 1 to 14 below are part of the Consolidated Statement of Changes in Equity for the year ending December 31,

2016.
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Car Rentals Topco S.L. and its Subsidiaries
Notes to the consolidated financial statements for the year ending
December 31, 2016

1. General information and Group Companies

Car Rentals Topco S.L.U. (hereinafter the Parent Company) was incorporated in Spain, in compliance with Spanish
Corporate Law, on September 4, 2014 under the name of Nuevo Impulso Comercial 21, S.L. for an indefinite period of
time. The Parent Company is registered in the Mercantile Registry of Barcelona under the Fiscal I.D. B- 54806971 and
the legal address of the Parent Company is in to Selva, 4, Prat del Llobregat in Barcelona (Spain).

In accordance with its Articles of Association, the purpose of the Parent Company is:

1. The acquisition, holding, administration, swap and disposal of all types of securities including public, private,
national and foreign securities. Particularly, its main activity is the acquisition, by subscription swap or any other
way, of partnership shares and financial assets, as well as taking part in the establishment, development and
control of any company or entity.

2. The acquisition, holding, disposal, selling, renting, third-party transfers and exploitation of any class of motor
vehicles with or without a driver.

3. The repair, maintenance and technical assistance of all kinds of motor vehicles.

4.  Taking part in companies whose purpose wholly or partly extends to the aforementioned areas of activity, in
order to develop the Parent Company’s own purpose by means of subscribing their shares, founding or
increasing their share capital or acquiring them under any legal title.

The main activity of the Parent Company in 2016 consisted of holding 100% of the shares of the company Car Rentals
Parentco S.A.U. as well as any activity related to being a parent company of a group. Consequently, the Parent
Company is the parent of a group of companies which, along with itself, comprise the Goldcar Group (hereinafter the
Group).

The main activity performed by the Group in 2016 has been the provision of services related to the rental of vehicles
which is included in the purpose of the Group.

Subsidiaries

The companies in which the Parent Company takes part in are considered subsidiaries. The only direct participation
the Parent Company holds is over Car Rentals Parentco S.A.U. which has a book value of €215,003 thousand. The
rest of the shareholdings are indirect through Car Rentals Parentco, S.A.U.

The most significant information related to the subsidiaries at December 31, 2016 is detailed below:

Company Main activity Registered office Ownership
Car Rentals Parentco S.A.U. ................... Share Holding Spain 100%
Car Rentals Subsidiary S.A.U.% .............. Share Holding Spain 100%
Goldcar Spain S.L. ..., Car Rental Spain 100%
Car Rentals Italy S.r.L. ..., Share Holding Italy 100%
Goldcar Italy S.r.L. ..o, Car Rental Italy 100%
Goldcar Fleetco Italy S.R.L. ......ccccvvveeerennn. Acquisition and Car Rental to

Group Spain 100%
Goldhire Portugal Lda. ..........cccooeiiiiiininnnns Car Rental Portugal 100%
Goldhire Fleetco Portugal Lda. .................. Acquisition and Car Rental to

Group Portugal 100%
Goldcar Fleets Spain S.L.U.........cccceeeeeenn. Acquisition and Car Rental to

Group Spain 100%
Goldcar Fleetco S.A. ... Car Rental Spain 100%
Goldcar Master S.L. ........ccoeiiiiiiiiiiiins Car Rental Spain 100%

Goldcar France S.a.r.l. c..cccooooveiiiivieeeieeenes Car Rental France 100%
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Company Main activity Registered office Ownership
Goldcar Fleetco Fance S.AR.L. ......ccocc.... Acquisition and Car Rental to

Group France 100%
Goldcar Hellas S.a.r.l. ...coovvveeeeeiiiiieeeeeennn, Car Rental Greece 100%
Goldcar Rental, d.0.0. ......oevvvveeiiiiieeeeenen. Car Rental Croatia 100%
Pulsar Rentar a Car S.L.U. ........................ Car Rental Spain 100%

(*) Inaddition to being a share holding company, Car Rentals Subsidiary S.A.U. has also signed the financing agreements described in Note 9.

During the first quarter of 2017, the Group has two additional companies to start the activity in Turkey and Ireland,
although at the date of preparation of these financial statements the impact is not significant.

2. Basis of presentation of the consolidated financial statements and consolidation
principles

2.1) Regulatory financial reporting framework applicable to the Group

These consolidated financial statements for the year ended on December 31, 2016 were formally prepared from the
accounting registers of Car Rentals Topco S.L. and the consolidated entities:

» By the Directors of the Parent Company, on October 6, 2017.

* Inrelation to a convertible bonds issuance process which is planned to be carried out by the possible purchaser of
the Group in order to finance said purchase.

» In accordance with the International Financial Reporting Standards adopted by the European Union (hereinafter,
IFRS-EU), in conformity with Regulation (EC) no. 1606/2002 of the European Parliament and of the Council, that
were in force at December 31, 2016.

The principal accounting policies and measurement bases applied in preparing the Group’s consolidated financial
statements for the year 2016 are summarized in Note 3.

« Taking into account all the mandatory IFRS-EU accounting principles and valuation criteria that have a significant
effect on the consolidated financial statements.

« So that they fairly present the Group’s consolidated equity and financial position at December 31, 2016 and the
results of its operations, the changes in consolidated equity and the consolidated cash flows in the year then
ended.

However, since the accounting policies and measurement bases used in preparing the Group’s consolidated
financial statements for the year ended on December 31, 2016 may differ from those used by certain Group
companies, the required adjustments and reclassifications were made on consolidation to unify the policies and
methods used and to make them compliant with IFRS-EU.

+ Based on the historical cost basis except for certain items, such as financial instruments that are valued based on
their fair value, as detailed in the significant accounting policies adopted by the Group (see Note 3).

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these consolidated financial statements is determined on such basis, except for share-based payment
transactions that are within the scope of IFRS 2, leasing transactions that are within the scope of International
Accounting Standards (“IAS”) 17, and measurements that have some similarities to fair value but are not fair value,
such as net realizable value in IAS 2 or value in use in IAS 36.

Additionally, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs
to the fair value measurements are observable, according to the following description:

» Level 1: Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.
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» Level 2: Inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset
or liability, either directly (prices) or indirectly (inputs derived from prices); and

« Level 3: Inputs are unobservable inputs referenced to valuation techniques (that are not included in quoted
prices described in Level 1).

» On the basis of the accounting records kept by the Parent Company and by the other Group companies.

Pursuant to IAS 1 (revised in 2011) “Presentation of Financial Statements,” these consolidated financial statements
include the following statements for the year ended December 31, 2016:

» Consolidated statement of financial position.

+ Consolidated statement of profit or loss and consolidated statement of other comprehensive income.
+ Consolidated statement of changes in equity.

» Consolidated statement of cash flows.

* Notes to the consolidated financial statements.

2.2) Responsibility for the information and use of estimates

The information contained in these consolidated financial statements is responsibility of the Parent Company’s
Directors.

In the application of the Group’s accounting policies, which are described in Note 3, the Directors of the Parent
Company are required to make judgements, estimates and assumptions about the carrying amounts of several
assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these estimates.
Estimates and judgements that most significantly affect the amounts recognised in the financial statements relate
basically to the following:

» The fair value in business combinations. As described in Note 3, a business combination took place in 2014
entailing an estimation of the fair value of the assets and liabilities assumed in said operation. However, in the
opinion of the Directors the amortized cost of substantially all the assets and liabilities assumed by the Group
reflected their fair value at the date of acquisition and, therefore, it was not necessary to carry out complex
valuation techniques nor subjective hypothesis.

* The calculation of impairment of goodwill on consolidation. The calculation of the recoverable amount of a cash-
generating unit to which goodwill has been allocated requires the use of estimates. The recoverable amount is the
higher of fair value less costs of disposal and value in use. The Group generally uses cash flow discounting
methods to calculate these values. This requires the directors to estimate the future cash flows expected to arise
from the cash-generating unit and a suitable discount rate in order to calculate present value. Where the actual
future cash flows are less than expected, a material impairment loss may arise.The carrying amount of goodwill at
December 31, 2016 and 2015 is €187,598 thousand. Details of the impairment test are set out in Notes 3(a) and
3(d).

* The useful lives of intangible assets and property, plant and equipment. As it is explained in Notes 3(b) and 3(c),
the Group reviews its estimates of the amortization rates at the end of each year.

» Assessing whether provisions related to claims in progress should be registered (see Note 14-c). If it is probable for
an obligation entailing an outflow of resources to exist at the end of the year, the Group recognizes a provision
provided that its amount can be estimated reliably.

« Assumptions used in the calculation of the fair value of financial instruments, in particular financial derivatives.

Following the regular review process conducted by the Directors of the Parent Company, although these estimates
were made based on the best information available at December 31, 2016, events that take place in the future might
make it necessary to change these estimates (upwards or downwards) in coming years. The change in estimates
would be carried out prospectively , in accordance with IAS 8 “Accounting Policies, Changes in Accounting Estimates
and Errors,” recognising the effect of changes in estimates in the Consolidated Statement of Profit or Loss or in the
Consolidated Statement of Changes in Equity, as appropriate.
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2.3) New and revised IFRS-EU

a) Standards and interpretations effective in the current year

These are the new standards, amendments and interpretations that are mandatorily effective in the years subsequent
to the calendar year that began on January 1, 2016:

Mandatory Application

Standards, amendments and interpretations approved for use in the European in the Years Beginning
Union On or After
Amendments to IAS 1. These amendments include various January 1, 2016

clarifications relating to disclosures.

Amendments to IAS 16 and 38” It clarifies the acceptable methods of January 1, 2016
amortising property, plant and equipment
and intangible assets.

Amendments to IAS 11: “Accounting Provides guidance on how to account for January 1, 2016
for acquisitions of interests in joint the acquisition of an interest in a joint

operations” operation in which the activities constitute
a business.
Improvements to IFRS 2012-2014 Minor amendments to a set of rules. January 1, 2016
Amendment to IAS 27: “Equity The equity method will be allowed in the January 1, 2016
method in separate financial separate financial statements of an
statements” investor.
Amendments to IAS 16 and IAS 41: Bearer plants will be measured at cost, January 1, 2016
“Bearer plants” rather than fair value.
Amendments to IFRS 10 and IAS 28: These amendments explain how to treat January 1, 2016
“Disposal or transfer of assets the result of these operations in the case
between an investor and its of businesses related to assets.

associate / joint venture”

IFRS 9 “Financial Instruments”: This standard replaces the requirements January 1, 2018
classification, measurement and  for classifying, derecognising
subsequent amendments to IFRS and valuating financial assets and

9and IFRS 7. liabilities and hedge accounting (IAS 39).
IFRS 15 “Revenue from contracts This standard regulates revenue January 1, 2018
with customers” recognition replacing IAS 11, IAS 18,
IFRIC 13, IFRIC 15, IFRIC 18 and SIC-
31.

IFRS 9 “Financial Instruments” will replace IAS 39. The new standard changes the model for the classification and
measurement of financial assets. It also introduces a new impairment model based on expected losses, rather than
incurred losses, and measures to closely align hedge accounting with risk management activities.

IFRS 15 “Revenue from Contracts with Customers” is the new comprehensive standard for revenue arising from
contracts with customers and it supersedes the following revenue Standards and Interpretations upon its effective
date:

* |AS 18 Revenue;

* |AS 11 Construction Contracts;

* |FRIC 13 Customer Loyalty Programmes;

* IFRIC 15 Agreements for the Construction of Real Estate;

« |FRIC 18 Transfers of Assets from Customers; and

» SIC 31 Revenue-Barter Transactions Involving Advertising Services.
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The new revenue standard applies to all contracts with customers except those that are within the scope of other
IFRSSs, such as leases, insurance contracts and financial instruments. The central recognition model is structured
around the following five steps:

1. Identifying the contract with a customer.
2. ldentifying the performance obligations in the contract.

3.  Determining the transaction period.

4.  Allocating the transaction price to the performance obligations in the contract.

5.  Recognising revenue when (or as) the entity satisfies a performance obligation.

b) Standards and interpretations that will take effect after January 1, 2017

Standards, amendments and interpretations not approved for use in the
European Union

Mandatory Application
Years Beginning from

Clarifications to IFRS Identification of performance obligations, principal
15 versus agent, the concession of licenses and their
accrual at a point in time or over time, as well as
certain clarifications to transition rules.

Amendment to IFRS 2 These are limited amendments that clarify specific
Classification and issues such as the effects of accrual conditions on
valuation of share- share-based payments to be settled in cash, share-
based payments  based payment classification when having net

settlement clauses and certain aspects of changes in
the type of share-based payment.

Amendment to IFRS 4 It allows entities within the scope of IFRS 4 the option
Insurance contracts of applying IFRS 9 (“overlay approach”) or its
temporary exemption.

Amendment to IAS 40 The amendment clarifies that a reclassification of an
Reclassification of investment from or to investment property is only
investment property permitted when there is evidence of a change in its

use.

Improvements to IFRS Minor amendments to a set of standards (different
Cycle 2014-2016 effective dates).

January 1, 2018

January 1, 2018

January 1, 2018

January 1, 2018

January 1, 2018

IFRIC 22 Transactions This interpretation establishes the “transaction date” for January 1, 2018

and Advances in  the purpose of determining the exchange rate
Foreign Currency applicable in transactions with foreign currency
advances.

Modification to IFRS  Clarification regarding the result of these transactions
10 and IAS 28 Sale whether it is business or assets.
or contribution of
assets between an
investor and their
associate / joint
venture

No defined date

IFRS 16—Leases (IFRS 16) was issued by the IASB in January 2016. In accordance with the provisions of this
standard, it will be applicable for years beginning on or after January 1, 2019. The standard permits its early
application to entities that apply IFRS 15 at the initial date of application of IFRS 16 or prior to that date. To date, this

standard has not yet been adopted by the European Union.

IFRS 16 addresses the accounting treatment, both from the point of view of the lessee and the lessor, of those
contracts that are lease contracts or that contain a lease, as defined by the standard. In this regard, it is worth noting
the greater detail, compared to the current standard, with which the standard addresses the process of determining

whether a contract is or contains a lease.
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The effects of the adoption of IFRS 16 for contracts in which one acts as lessor or lessee may be summarised as
follows:

* From the point of view of the lessee, the application of IFRS 16 will mean that most leases are recognised in the
statement of financial position, eliminating the distinction between operating and financial leases. The appearance
in the statement of financial position will generally result in the recognition of an asset (the right to use the leased
element) and a financial liability for the payment of rents. The standard includes an optional exemption for short-
term and low-value leases. The income statement will also be affected because total expenditure will normally be
higher in the first years of the lease and lower in the latter years. Furthermore, the current operating expense will be
replaced by interest and depreciation (except in those cases where payments are variable). On the other hand,
operating cash flows will be higher, to the extent that cash payments for the principal portion of the lease liability will
be classified within financing activities.

* From the point of view of the lessor, the accounting registration of a contract that is or that contains a lease will not
change significantly.

Regarding the interrelationship between the two standards, IFRS 15 excludes leasing contracts from the scope of this
standard. Consequently, the determination of whether a contract entered into after the adoption of IFRS 16 is or
contains a lease will determine which of the two standards, IFRS 15 (applicable to contracts for the delivery of goods
or provision of services) or IFRS 16 (applicable to leases), will be applied to the corresponding income. Furthermore,
IFRS 16 indicates that, in those contracts that are or that contain a lease, IFRS 15 should be applied to assign value
to each differentiated component, an especially relevant circumstance in those cases where the contract contains
service components and leasing components. Finally, as already indicated, early adoption of IFRS 16 requires that
IFRS 15 has also been adopted.

Given the relevance and interrelationship between the two standards, the Parent Company has initiated a
simultaneous process to analyse how they both impact on the main transactions carried out to date and the possible
types of transactions that are expected to be entered into in the coming years.

The mentioned process has been structured in the following parts:

a) Determination of what types of transactions are subject to both standards. Initiated during the year 2016, this
work aims to determine:

i. For each segment of activity, determine whether the contracts with their customers are or contain leases,
as well as what components exist;

ii. For each segment of activity, what types of contracts signed with their suppliers are or contain leases and,
if applicable, what components should be differentiated.

b) Determination what would be the accounting registration indicated by IFRS 15 and IFRS 16 for each contract
and for each type of contract analysed.

c) Given the high volume of contracts for which it would be a lessee, definition of methodologies to standardise the
application of judgments and calculation of key data for the accounting registration (such as lease terms or
interest rates to be used).

d) Identification of the operational implications at the level of processes and systems.

e) Implementation and evaluation of transition options.

With respect to other detailed rules and amendments, the Parent Company’s Directors have evaluated the potential

impacts of their future application and consider that their entry into force will not have a significant effect on the

consolidated financial statements.

Furthermore, the new standards, amendments or interpretations indicated above have not been adopted in advance.

2.4) Basis of consolidation
Uniformity of items

In order to uniformly present the various items composing the accompanying consolidated financial statements for the
year ended December 31, 2016, the same accounting policies have been applied to all of the companies included in
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the consolidated Group, adjusting when necessary the corresponding financial statements and financial statements of
such companies to bring their accounting policies into line with those of the Group. The effect of the adjustments and
reclassifications carried out to this purpose is not significant.

In this sense, the Parent Company and its subsidiaries end their year on December 31, 2016.

Subsidiaries

According to the model of consolidation under international accounting standards (mainly IFRS 10, 11 and 12),
subsidiaries would be those entities over which the Parent Company is exposed or has rights to variable returns from
its involvement with the investee and has the ability to use its power to affect its returns. The Parent Company is
exposed or has rights to variable returns from its involvement with the subsidiary when the returns that it obtains may
vary depending on the economic performance of said entity.

Relevant information about the companies included in the consolidated Group is provided in Note 1.

Consolidation method

The financial statements and financial statements of the subsidiaries are fully consolidated. Consequently, all of the
significant balances and transactions between the consolidated companies have been eliminated upon consolidation.

2.5) Aspects related to comparative information

Within the normal exercise of its activity and as part of its strategy, the Group has established various commercial
formulas for fleet disposal, among which is the direct acquisition of vehicles for rental and subsequent sale to third
parties, once the estimated period of possession has finalised. This form of fleet is known within the sector as “Risk
Fleet".

During the current year, the Group has adapted the accounting policy related to the Risk Fleet to adapt it to the
accounting treatment considered in the interpretation of the recently published regulations.

In particular, and in application of the abovementioned interpretation of the mandatory regulations, once the fleet is
sold, the Group reclassifies it to the “Inventories” heading on the date on which the change of use is agreed, and,
consequently, the income derived from the disposal is presented as part of revenue.

Furthermore, the Group had recorded certain vehicles subject to repurchase (buy back) agreements in tangible fixed
assets based on the transfer of the significant risks and benefits inherent to their ownership (see Note 3 (c)). Based on
the interpretation of the recently published regulations mentioned above, also considering its policy of vehicle
acquisition and fleet management, as well as the economic substance of the global agreements reached with
manufacturers or dealers, the Group has adapted its accounting policy so that vehicles subject to repurchase
agreements are classified as a lease agreement and are accounted for in accordance with the criteria set forth in IAS
17, since, in view of the above factors, there is in general an economic incentive to return the vehicle. The Group has
reclassified certain buy back contracts from property, plant and equipment to operating leases in compliance with
current regulations.

In accordance with current accounting regulations, comparative information for the year 2015 has been restated.
However, this change has no impact on the Group’s adjusted EBITDA, the net result or the variables that affect the
Group’s mandatory financial ratios.

In particular, the items affected by this change for the year 2015 have been the following:

In € thousands

Debit Credit
Financial investments (CUIMeNt @SSELS) .......uuieeiiiiiieeiieeeeeiiiinieeeee e e e s snrereeeeee e 52,177 -
Prepayments (CUMENt ASSETS) ......cveiieiiiiee ittt 8,665 -
Property, plant and equipment (NON-current assets) ........ooccvveeeveeeeniiiiiieeeneeeenns - 60,842
CoSt Of VENICIES SAIES ... 51,509 -
Income proceeds from the sale of vehicles. ..., - 51,509

Impairment and profit/loss on disposal of fixed assets ...........cccceceveiniiieeennnen. 4,801 -
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In € thousands
Debit Credit
Fixed asset amortisation and buy back renting COStS ..........ccoceevicieiniiine e, - 4,801

2.6) Functional currency and currency of presentation

These consolidated financial statements corresponding to the year ended on December 31, 2016 are presented in
thousands of euros. The functional currency of the Group and of the Parent Company is the euro.

3. Significant accounting policies

The principal accounting policies and principles, as well as valuation criteria used by the Group in preparing these
accompanying consolidated financial statements for the year ended on December 31, 2016, in accordance with IFRS-
EU, were as follows:

a) Business combinations

The acquisition of the control of a company by the Parent Company is a business combination in which the acquisition
method is applied. In subsequent consolidations, the elimination of the investment- equity related to the dependant
companies will be generally carried out based on the figures resulting from applying the acquisition method that is
described below at the date control is obtained.

Business combinations are accounted for by applying the acquisition method for which the acquisition date and the
cost of the combination are determined and calculated. At the acquisition date, the identifiable assets acquired and the
liabilities assumed are recognised at their fair value, except that:

+ Deferred tax asset or liabilities, and assets or liabilities related to employee benefit arrangements are recognised
and measured in accordance with IAS 12 “Income Taxes” and IAS 19 respectively;

» Liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-based
payment arrangements of Group entered into to replace share-based payment arrangements of the acquiree are
measured in accordance with IFRS 2 at the acquisition date; and

» Assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5 “Non-current Assets Held
for Sale and Discontinued Operations” are measured in accordance with that Standard.

Liabilities assumed include contingent liabilities provided that they represent current obligations arising from past
events with a fair value that can be reliably estimated.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling
interest in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquire (if any) over
the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed.

The consideration transferred in a business combination is measured at fair value, which is calculated as the sum of
the acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the Group to the former
owners of the acquire, the equity interests issued by the Group and any other contingent consideration depending on
future events or on the meeting of certain criteria in exchange for control of the acquire.

If, after reassessment, the net of the acquisition-date amounts of the identifiable asset acquired and liabilities
assumed exceeds the sum of the consideration transferred, the amount of any non-controlling interest in the acquiree
and the fair value of the acquirer’s previously held interest in the acquiree (if any), the excess is recognized
immediately in profit or loss as a bargain purchase gain.

The fees paid to the legal advisers and other professionals that have intervened in the business combination, as well
as all of the internally generated expenses regarding these concepts are not part of the cost of said combination and,
therefore, they are charged as an expense on an accrual basis.

The consideration transferred in a business combination is measured at fair value, which is calculated as the sum of
the acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the Group to the former
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owners of the acquiree, the equity interests issued by the Group and any other contingent consideration depending on
future events or on the meeting of certain criteria in exchange for control of the acquiree.

When the consideration transferred by the Group in a business combination includes assets or liabilities resulting from
a contingent consideration arrangement, the contingent consideration is measured at its acquisition-date fair value
and included as part of the consideration transferred in a business combination. Changes in the fair value of the
contingent consideration that qualify as measurement period adjustments are adjusted retrospectively, with
corresponding adjustments against goodwill. Measurement period adjustments are adjustments that arise from
additional information obtained during the “measurement period” (which cannot exceed one year from the acquisition
date) about facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as
measurement period adjustments depends on how the contingent consideration is classified. Contingent consideration
that is classified as equity is not remeasured at subsequent reporting dates and its subsequent settlement is
accounted for within equity. Contingent consideration that is classified as an asset or a liability is remeasured at
subsequent reporting dates in accordance with IAS 39, or IAS 37 “Provisions, Contingent Liabilities and Contingent
Assets,” as appropriate, with the corresponding gain or loss being recognised in profit or loss.

If at the end of the year in which the business combination has taken place the valuation processes that are needed to
apply the aforementioned acquisition method cannot be concluded, the accounting of the business combination would
be considered to be provisional. These provisional amounts can be adjusted in the period that is necessary to obtain
the required information which in any case cannot exceed one year. The effects of the adjustments made are
accounted for retrospectively and they would modify the comparative information if it were necessary.

b) Intangible assets
Goodwill

Goodwill arising on business combinations is recognised under the heading “Goodwill” of the consolidated statement
of financial position. It represents the excess of the cost of an acquisition over the fair value of the Group’s share of
the net identifiable assets of the subsidiary at the date in which the business combination takes places.

For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating units (or groups of
cash-generating units) that is expected to benefit from the synergies of the combination. A cash-generating unit to
which goodwill has been allocated is tested for impairment annually, or more frequently when there is indication that
the unit may be impaired. In this sense, a cash-generating unit is defined as an identifiable group of smaller assets
that generates cash flows for the Group that are basically independent from cash flows derived from other assets or
groups of them.

If the recoverable amount of the cash-generating unit is less than its carrying amount, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit on a pro
rata basis based on the carrying amount of each asset in the unit to the limit of the higher value between the following:
fair value less selling costs, value in use and zero.

Any impairment loss for goodwill is recognised directly in profit or loss. An impairment loss recognized for goodwill is
not reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination of
the profit or loss on disposal.

Individually acquired intangible assets

Intangible assets acquired individually are initially recognised at acquisition price or production cost. Afterwards, they
are valued at cost less any accumulated amortisation and, if applicable, any impairment losses calculated in
accordance with the criterion mentioned in the Note 3-d. Intangible assets with an indefinite useful life are not
amortised (goodwill and trademarks) but they are assessed for impairment, at least once a year.

The Group amortises its intangible assets using the straight-line method, distributing the cost of the assets over the
estimated useful life years. For the calculation of amortisation charges, the Group has considered the following
amortisation rates:
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Amortization
Rate

INEANGIDIE ASSELS ...eeiiiiiiiiii e s naeas 16.66%

The Group reviews and adjusts prospectively when the residual value, useful life and method of amortisation of
intangible assets are necessary at the close of each year. Changes in the criteria initially established are recognised
as a change in estimation.

Patents, trademarks and similar intangible assets

Patents, trademarks and similar intangible assets reflect the costs incurred on the acquisition of ownership or rights to
use or on their registration. The assets registered under this heading present an indefinite useful life and thus they are
not amortised annually.

Computer software

Computer software accounts reflect the costs incurred on the acquisition of computer software. The maintenance
costs related to computer applications are charged as expenses in the period in which they occur. The amortisation of
the computer software is carried out annually on a straight-line basis over a six-year period.

Internally-developed intangible fixed assets

These assets included in intangible assets are recorded at cost of production, following the same principles as those
established in the determination of the production cost of inventories. Intangible assets are included in the
consolidated statement of financial position at cost of less accumulated depreciation and impairment losses.

The expenses incurred in the internal development of software applications and other intangible assets are capitalized
to the extent that they are specific and individualized projects that meet the following conditions:

» The disbursement attributable to the performance of the project can be reliably measured.
* The assignment, allocation and distribution over time of project costs are clearly established.

» There are well-founded reasons for technical success in the performance of the project, both for the case of direct
exploitation, and for the sale to a third party of the result of the project once completed, if there is a market.

* The economic-commercial profitability of the project is reasonably assured.

» The financing to complete the project, the availability of adequate technical or other resources to complete the
project and to use or sell the intangible asset are reasonably assured.

* There is an intention to complete the intangible asset, in order to use or sell it.

The expenses charged to income in prior years cannot be subsequently capitalized when the conditions are met.

c) Property, plant and equipment

Property, plant and equipment is measured at cost of acquisition or production, using the same criteria as for
determining the cost of production of inventories. Property, plant and equipment are carried at cost less any
accumulated depreciation and impairment, if any, as mentioned in Note 3(d).

Replacements or renewals of complete items that lead to a lengthening of the useful life of the assets or to an
increase in their economic capacity are recognised as additions to property, plant and equipment, and the items
replaced or renewed are derecognised. Periodic maintenance, upkeep and repair expenses are recognised in the
consolidated statement of profit or loss on an accrual basis as incurred.

The Group amortises its property, plant and equipment by distributing the cost of the asset on a straight-line basis
over its useful life. In order to calculate the corresponding amortisation, the Group has considered the following rates
of amortisation:
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Amortization

Rate
21071 o 1T = PP 3%
Technical installations and MAaChINErY ...........oooiiiiiiii s 8% — 12.5%
Other installations, equipment and fUMMItUIE ............cceeiiiiiee i 10% — 25%
Information technology EQUIPMENT .........uiiiiiiiie et 25%
MOTOE VERICIES ...t e e e e e s et e e e e e e s e et eeeeeeeeas 15% — 25%
Other property, plant and EQUIPMENT ..........eiiiiiiieei et ee e 10% — 25%

The Group reviews the residual value, useful life and method of amortisation of property, plant and equipment at the
close of each year. Changes in the criteria initially established are recognised as a change in estimation.

The Directors of the Parent Company consider that the carrying amount of the assets does not exceed their
recoverable amount, which is calculated on the basis described in Note 3(d).

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item
of property, plant and equipment is determined as the difference between the sale price less any selling costs and the
value in books of the asset and it is recognised in the consolidated statement of profit or loss.

Nevertheless, in the normal course of its business, the Group directly acquires vehicles for rental and subsequent sale
to third parties once their estimated period of possession has finalised. When the mentioned vehicles are sold, they
are reclassified to “Inventories” on the date on which the change of use is agreed upon and, consequently, the income
derived from the disposal is recorded.

Vehicles under repurchase agreements

Vehicles under repurchase agreements are those for which the companies comprising the Group and the
manufacturers or vehicle dealerships have entered into agreements whereby, at the end of the holding period, these
assets will or can be bought back by the manufacturers or dealerships.

For acquisitions of vehicles subject to these repurchase agreements, the Group companies assess whether
ownership, in accounting terms, has been transferred under the agreements. If this is the case, the accounting
principles described for the remaining items of property, plant and equipment are applied.

Where ownership, in accounting terms, of the vehicles is not transferred, these assets are recognised as operating
leases, as described below.

At the outset of the agreement, the difference between the initial payment and the fair value of the estimated
repurchase price agreed by the parties is recognised as a prepayment of expenses to be incurred on the operating
lease for the use of these vehicles and is classified under prepayments for current assets. This prepayment is
recognised as a lease expense in the consolidated statement of profit or loss under “Fixed asset amortisation and buy
back renting expenses” on a straight-line basis over the holding period of these vehicles.

At the outset of the agreement, the fair value of the repurchase price is recognised separately under “financial
investments” and the accounting principles described in letter f) of this Note.

d) Impairment of property, plant and equipment and intangible assets

At the end of each reporting period or when there is any indication of an impairment loss, the Group tests the
intangible assets and property, plant and equipment for impairment to determine whether the recoverable amount of
the assets has been reduced to below their carrying amount. At December 31, 2016, based on the assessment made
on external and internal factors, the Directors of the Parent Company consider that there are not relevant indications
of impairment. In any case, the Group has proceeded to estimate the possible loss of value of tangible assets as part
of the annual evaluation of goodwill allocated to groups of cash generating units.

The procedure applied by Group management to perform the impairment test consists of ascertaining the recoverable
amounts calculated for each cash-generating unit. However, whenever possible, in the case of property, plant and
equipment, impairment is calculated on a case-by-case basis. Where the asset itself does not generate cash flows
that are independent from other assets, the Group estimates the recoverable amount of the cash-generating unit to
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which the asset belongs. The Group identifies as groups of cash-generating units the assets assigned to each of the
companies comprising the Group.

The recoverable amount is calculated as the higher value between fair value less disposal costs and value in use. In
assessing value in use at December 31, 2016, the estimated future cash flows are discounted to their present value
using a post-tax discount rate that reflects current market assessments of the time value of money and the risks that
are specific to the asset for which the estimates of future cash flows have not been adjusted.

If there is a need to recognize an impairment loss for a group of cash-generating units to which goodwill has been
partially or fully assigned, the impairment is first applied to the book value of the goodwill relating to that unit. If the
impairment loss exceeds the book value of the goodwill, after impairing goodwill to zero, the remaining impairment is
applied proportionally to remaining assets of the group of cash generating units, to the limit of the higher of the fair
value less selling costs, value in use or zero.

When an impairment loss subsequently reverses, the carrying amount of the asset or cash-generating unit, except for
goodwill is increased up to the revised estimate of its recoverable amount. However, the new carrying amount can not
exceed the carrying amount that would have existed had no impairment loss been recognized in prior years. That
reversal of an impairment loss is recognised as income.

e) Operating leases

Lessor accounting records

The Group has conveyed the right to use certain assets, mainly motor vehicles, through lease contracts.

Leases which transfer to third parties substantially all the risks and rewards incidental to ownership, in accounting
terms, of the assets are classified as finance leases, otherwise they are classified as operating leases. Practically, all

of the leases of the Group are classified as operating.

Assets leased to third parties under operating lease contracts are presented according to their nature, applying the
accounting policies set out in Note 3(c).

Operating lease income, net of incentives granted, is recognised in income on a straight-line basis over the lease
term.

Lessee accounting records

The Group has rights to use certain assets through lease contracts.

Leases in which the Group assumes substantially all the risks and rewards incidental to ownership are classified as
finance leases, otherwise they are classified as operating leases.

Lease payments under an operating lease, net of incentives received, are recognised as an expense on a straight-line
basis over the lease term under the heading “Other operational expenses” of the consolidated statement of profit or
loss, unless another systematic basis of distribution is more representative as it more adequately reflects the time
pattern of lease benefits for the user.

Contingent lease payments are recognised as an expense when it is probable that the Group is going to incur in them.

Operating leases are deemed to be arrangements in which the lessor grants the lessee the right to use an asset
during a specific period of time in exchange for a sole payment or a series of payments. These leases cannot be
considered finance leases as the ownership of the leased asset and substantially all the risks and rewards relating to
the leased asset remain with the lessor.

f) Financial instruments
Financial assets

Financial assets are initially recognised in the consolidated statement of financial position at the fair value of the
consideration given plus any directly attributable transaction costs.
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The financial assets held by the Group relate to loans and receivables which are financial assets arising from the sale
of goods or the rendering of services in the ordinary course of the Group’s business, or financial assets which, not
having commercial substance, are not equity instruments or derivatives, have fixed or determinable payments and are
not traded in an active market. Subsequently they are measured at nominal value which, in the opinion of the Parent
Company’s Director, does not differ significantly from amortised cost, and the interest income is recognized in
consolidated statement of profit or loss on the basis of the nominal interest rate.

At least at each reporting date the Group tests its financial assets not measured at fair value through profit or loss for
impairment. Objective evidence of impairment is considered to exist when the recoverable amount of the financial
asset is lower than its carrying amount. When such impairment occurs, it is recognized in the consolidated statement
of profit or loss.

In particular, the Group registers impairment losses under the heading “Trade and other receivables” when there is a
remote probability to recover the amounts registered under said heading.

The Group derecognises a financial asset when it expires or when the rights to the cash flows from the financial asset
have been transferred and substantially all the risks and rewards of ownership of the financial asset have been
transferred, such as in the firm sale of assets and transfers of commercial credit in “factoring” operations in which the
Company has no credit or interest-rate risk, has extended no guarantees or assumed any other type of risk.

Conversely, the Group does not derecognise financial assets, but recognises a financial liability for an amount equal
to the consideration received, in the assignments of financial assets in which substantially all the risks and rewards
associated with ownership of the assets are retained, such as the discounting of notes and “factoring with recourse.”

Financial liabilities

Financial liabilities are initially recognised at fair value and they are classified in accordance with the content and the
substance of the contractual arrangements.

The main financial liabilities held by the Group are classified as held-to-maturity financial liabilities. Interest-bearing
bank loans are recognized at the proceeds received, net of direct issue costs. Borrowing costs, including premiums
payable on settlement or redemption and direct issue costs, are recognized in the consolidated statement of profit or
loss on an accrual basis using the effective interest method and are added to the carrying amount of the instrument to
the extent that they are not settled in the period in which they arise.

The effective interest rate is the discount rate that exactly matches the carrying amount of a financial instrument to all
its estimated cash flows of all kinds through its residual life. For fixed rate financial instruments, the effective interest
rate coincides with the contractual interest rate established on the acquisition date plus, where applicable, the fees
that, because of their nature, can be equated with a rate of interest. In the case of floating rate financial instruments,
the effective interest rate coincides with the rate of return prevailing in all connections until the date on which the
reference interest rate is to be revised for the first time and, therefore, the Parent Company’s Directors consider that
the differences arising from the changes in interest rate that could arise will not be material.

When the maturity of the loans is subject to express annual renewal at the decision of the lender or the associated
terms and the conditions to be fulfilled used to calculate the future borrowing costs cannot be estimated reliably, the
aforementioned financing is recognized at nominal value.

Payable to suppliers and trade payables are not interest bearing and are stated at their nominal value, which does not
vary substantially from their fair value.

The Group writes-off the financial liabilities only when obligations, specified in the contract that generates them, have
been met, cancelled or expired.
Financial assets and financial liabilities held for trading

Financial assets or financial liabilities held for trading are those which are classified as held for trading from initial
recognition. A financial asset or financial liability is classified as held for trading if it:

» Originates or is acquired or incurred principally for the purpose of selling or repurchasing it in the near term

» Forms part of a portfolio of identified financial instruments that are managed together and for which there is
evidence of a recent actual pattern of short-term profit-taking or



Eurocar

» Is a derivative, except for a derivative that is a financial guarantee contract or a designated and effective hedging
instrument.

Financial assets and financial liabilities held for trading are initially recognised at fair value. Transaction costs directly
attributable to the acquisition or issue are recognised as an expense when incurred.

After initial recognition, they are recognised at fair value through profit or loss. Fair value is not reduced by transaction
costs incurred on sale or disposal. Accrual interest and dividends are recognised separately.

The Group does not reclassify financial assets or financial liabilities into or out of this category while recognised in the
consolidated statement of financial position, except when there is a change in the classification of hedging financial
instruments.

Determining the fair value of financial assets and liabilities
The fair value of the financial assets and liabilities is determined as described below:

« The fair value of the financial assets and liabilities, under standard terms and conditions, which are traded in active
and liquid markets, will be based on quoted market prices.

» The fair value of other financial assets and liabilities (excluding those mentioned in the paragraph above) will be
determined according to generally accepted valuation models on the basis of discounted cash flows using the
observable market transaction prices and the quotations of the contributors for similar instruments.

The Directors of the Parent Company consider that the carrying amount of the financial assets and liabilities included
in the amortised cost recognised in the current consolidated financial statements approximates their fair value.
Furthermore, substantially all of the financial assets and liabilities at December 31, 2016 and 2015 correspond to
instruments valued at amortised cost.

Equity instruments

An equity instrument represents a residual share in the assets of the Group after deducting all of its liabilities. Equity
instruments issued by the Parent Company are recognised in equity at the proceeds received, net of direct issue
Costs.

g) Classification of current and non-current balances

Current assets are assets associated with the normal operating cycle, which in general is considered to be one year;
other assets which are expected to mature, be disposed of or be realised within twelve months from the end, financial
assets held for trading, with the exception of financial derivatives which settlement exceeds a year and cash. Assets
that do not meet these requirements are marked as non-current assets.

Similarly, current liabilities are liabilities associated with the normal operating cycle, and financial liabilities held for
trading, with the exception of financial derivatives which settlement exceeds a year, and in general all obligations that
will mature or be extinguished at short term. All other liabilities are classified as non-current liabilities.

h) Corporate income tax and deferred tax

The expenses or income due to taxes on profit are related to the part of expenses or income for current taxes and the
part corresponding to the expenses or income for deferred tax.

The current tax is the amount that the Company pays as a result of tax payments on the corresponding profits
produced in a year. The deductions and other tax advantages in the tax rate, excluding the withholding of tax and
payment on account, as well as losses compensated in tax from previous years and effectively applied to the current
tax year, result in a lesser amount of current tax.

Expenses or income due to deferred taxes correspond to the recognition and cancellation of assets and liabilities due
to deferred taxes. These include the provisional differences that are identified as those amounts payable and
redeemable deriving from the differences between the amounts on books in assets and liabilities and their tax value,
as well as the negative taxable base pending compensation and the credits for tax deductions not applied in tax. Such
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amounts are registered applying to the provisional difference or credit that corresponds to the type of lien that should
be recuperated or paid.

Liabilities due to deferred taxes are recognized for all the different tax bases, except for those deriving from the initial
recognition of goodwill value or of other assets and liabilities in an operation which affects neither the tax results nor
the accounting results and is not a combined trading.

On the other hand, the assets due to deferred taxes are only registered when they are considered possible when the
Company considers that is possible to generate future taxable profits in order to pay taxes and not resulting from the
initial recognition, except in a business combination, of other assets and liabilities in a transaction that affects neither
the tax profit nor the accounting profit. The remaining deferred tax assets (tax losses and deductions pending) are
only recognized if it is probable that the consolidated entities will have sufficient future taxable profits against which to
utilize them.

Current tax and deferred tax are recognized against the consolidated statement of profit or loss, except when they are
associated with transactions that are recognized in equity, in which case the current tax and deferred tax is also
recognized in equity. When the current tax and deferred tax arise from the accounting of a business combination, the
tax effect is recognized in the accounting of the combination.

At each closing date, the assets due to deferred taxes registered are considered, making the corresponding
corrections to these if there is doubt whether such can be redeemed. Furthermore, at each closing date, the assets
due to deferred taxes which are not registered in the statement of finance position and are recognized possible as
redeemable with future tax benefits.

i) Revenues and expenses

Revenues and expenses are recognized depending on an accrual basis, that is to say, when the actual flow of related
assets and service occurs, notwithstanding the time of occurrence of financial or money flow resulting from these.
Revenues are valued at their fair values of the consideration received, deducting discounts and taxes.

Sale revenue is recognised when the Company transfers the significant risks and rewards incidental to the ownership
of the sold asset, which include not having effective control over the asset and not being able to manage it.

Revenues associated with the rendering of services are recognised in the consolidated statement of profit or loss by
reference to the stage of completion at the reporting date when revenues, the stage of completion, the costs incurred
and the costs to complete the transaction can be estimated reliably and it is probable that the economic benefits
derived from the transaction will flow to the Group.

j) Termination benefits

Under current legislation, the Group companies are required to pay termination benefits to employees, under certain
conditions. Termination benefits that can be reasonably quantified are recognised as an expense in the year in which
the decision to terminate the employment relationship is taken. The accompanying financial statements at December
31, 2016 do not include any provision in this connection, since no situations of this nature are expected to arise.

k) Provisions and contingencies

The Directors of the Parent Company in the elaboration of these financial statements for the year ended on December
31, 2016 differentiate between:

a) Provisions: credit balances that cover current obligations arising from past events, whose cancellation is likely to
lead to the exit of resources, but which are undetermined with regards to the amounts and/ or time of
cancellation, and

b)  Contingent liabilities: possible obligations emerged as consequences of past events, whose future
materialisation is conditioned by the occurrence or non-occurrence of one or more future events not wholly within
the Group’s control.

The consolidated financial statements of the year ended on December 31, 2016 include all provisions with respect to
which one considers the possibility of occurring such an obligation is greater than otherwise. The contingent liabilities
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are not registered in the financial statements at December 31, 2016, but rather are disclosed, unless the possibility of
an outflow in settlement is considered to be remote.

Provisions are valued at their present value of the best possible estimate of the amount required to cancel or transfer
the obligation, taking into account the information available on the event and its consequences, and the adjustments
are registered as they emerge on updating the said provisions as financial costs according to their accrual periods.

The compensation to be received from a third party at the time of liquidating the obligation, as long as there are no
doubts to that such refund will be perceived, is registered as an asset, except for those cases in which there is a legal
attachment for which part of the risk is outsourced, and in virtue of which the Company is not obliged to respond; in
such case, the compensation will be taken into account in order to estimate the amount for which, if applicable, the
corresponding provision appears.

I) Offsetting balances

Balance only offset each other, and are presented in the consolidated statement of financial position on a net basis,
when debtor and creditor balances arising from transactions in which, contractually or by operation of a legal
regulation, contemplating offset and the intention to settle on a net basis exits or the simultaneous realization of the
asset and the settlement of the liability.

m) Activitites with environmental impact
Environmental activity is defined as any action intended to prevent, regulate or repair damage to the environment.

Investments in environmental activities, if any, are valued at acquisition cost and capitalized as cost of assets in the
year in which they are incurred.

Environmental protection and improvement expenses are charged to consolidated statement of profit or loss in the
year in which they are incurred, regardless of when the resulting monetary or financial flow arises.

Provisions for probable or certain, litigation in progress and indemnities or obligations of an undetermined amount of
an environmental nature, not covered by insurance policies, are constituted at the time when the liability or obligation
that determines the indemnity or payment rises.

n) Transactions with related parties

The Group performs all the intercompany transactions at market values. Additionally, the transfer pricing is adequately
supported so that the Directors of the Parent Company consider that there are no significant risks in this connection
that might give rise to significant liabilities in the future.

0) Consolidated Statement of Cash Flow

The meanings of the following expressions in the consolidated statement of cash flow prepared using the indirect
method are:

+ Cash flows: inflows and outflows of cash and cash equivalents, this includes investments that are short term, highly
liquid insignificant risk of changes in value.

» Operating activities: typical activities of the Companies of the Group, as well as other activities that could not be
classified as investing or financing activities.

» Investing activities: the acquisition, sale or disposal of long-term assets and other investments not included in cash
and cash equivalents. The Group, according to IFRS 7, assess to disclose the cash flows attending to the
appropriateness to their nature. Investing cash flows include cash flows relating to the acquisitions and disposals of
vehicles under repurchase agreements independently whether ownership, in accounting terms, has been
transferred under the agreements (see Note 3(c)).

» Financing activities: activities which produce changes in the size and composition of equity and liabilities that are
not part of operating activities.
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p) Financial information by segments

An operating segment is a component of the Group that engages in business activities from which it may earn
revenues and incur in expenses, whose operating results are regularly reviewed by the Group’s chief decision maker
to make decisions about resources to be allocated to the segment and assess its performance, and for which discrete
financial information is available.

g) Adjusted EBITDA

Management has presented the performance measure Adjusted EBITDA because it monitors this performance
measure at a consolidated level and it believes that this measure is relevant to an understanding of the Groups’
financial performance. This includes all of the income and expenses of the year except for:

* Income or expense arising from income tax.

* Financial income and expenses.

» Fixed asset amortisation expenses and buy back renting costs.

* Income and expenses that the Directors considered non-recurring due to their nature (see note 11(f)).

* Impairment and profit/loss on disposal of fixed assets.

Adjusted EBITDA is not a defined performance measure in IFRS. The Group’s definition of Adjusted EBITDA may not
be comparable with similarly titled performance measures and disclosures by other entities.

r) Adjusted EBIT

Management has presented the performance measure Adjusted EBIT because it monitors this performance measure
at a consolidated level and it believes that this measure is relevant to an understanding of the Groups’ financial
performance. This includes all of the income and expenses of the year except for:

* Income or expense arising from income tax.

* Financial income and expenses.

* Income and expenses that the Directors consider non-recurring due to their nature (see Note 11(f)).

Adjusted EBIT is not a defined performance measure in IFRS. The Group’s definition of Adjusted EBIT may not be
comparable with similarly titled performance measures and disclosures by other entities.

s) Conversion of business abroad

The conversion into euros of business abroad whose functional currency is not that of a hyper-inflationary country has
been carried out by applying the following criterion (IAS 21.39):

+ Assets and liabilities, including goodwill and adjustments to net assets arising from the acquisition of the
businesses, including comparative balances, are converted at the closing exchange rate at each statement of
financial position date;

* Revenues and expenses are converted at the exchange rates prevailing on the date of each transaction; and

» Exchange rate differences resulting from the application of the above criteria are recognised as translation
differences in other comprehensive income;

This same criterion is applicable to the conversion of the financial statements of the companies accounted for using
the equity method, recognising the translation differences corresponding to the Group’s shareholding in other
comprehensive income.

In the presentation of the consolidated statement of cash flow, the cash flows of foreign subsidiaries and joint ventures
are translated to euros using the exchange rates prevailing at the date they were incurred.
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Translation differences recorded in other comprehensive income are recognised in profit or loss as an adjustment to
profit or loss on the sale, following the criteria set forth in the sections relating to subsidiaries and associates.

4. Business combinations and Goodwill
Cost of the business combination

At December 18, 2014 the Parent Company took control of the Goldcar Group through several operations in a single
transaction. Information on the acquisition process is detailed in the consolidated financial statements for the year
2014.

Moreover, in the purchase agreement signed between Car Rentals Topco, S.L. and Alcor Sociedad Estratégica S.L., a
contingent future consideration was established. This consideration is subject to the attainment of a specified

minimum corporate EBITDA (as defined in this agreement) during the years 2014, 2015 and 2016. In this sense, the
degree of compliance with the corporate EBITDA (as defined in this agreement) is independent each year as long as a
series of contingent conditions are additionally met which can only be verified at the moment of divestment of the
buyer.

At the acquisition date, and at December 31, 2016 and 2015, the Directors of the Sole shareholder of the Parent
Company estimated that the fair value of such contingent consideration will be €0 since its probability of occurrence
cannot be estimated, nor valued reliably.

Goodwill

The balance at year end 2016 under the “Goodwill” heading assigned to each of the cash-generating units is as
follows:

In € thousands

Company 2016
GOIACAr SPAIN S.L ..t 115,737
Goldhire POrtugal LA@. ........eoiiiiiiieiiieee et 44,851
(€01 o (o= T ) 7= 1S T o I PSPPSRI 27,009
GOIACAr FranCe S.a.I.L oo 1
LI L= | PSP RPOTPPT 187,598

Goodwill had no movements during 2016.

The movement for the year 2015 under the heading “Goodwill,” which has been allocated to each cash-generating unit
has been the following:

In € thousands

2015

Balance at Balance at

Company Dec. 31,2014 Additions Retirements Dec. 31, 2015
Goldcar Spain S.L. ..cccvviieiieiiiieee 115,737 - - 115,737
Goldhire Portugal Lda. ........cccovcveeeiiiiiieniiiieee 44,851 - - 44,851
Goldcar Italy S.r.L. ..o 26,683 326 - 27,009
Goldcar France S.a.r.l. cccccoooevviiiiiiieeieeeeeeeen, 1 - - 1
Goldcar Fleets Spain, S.L.U.......ccccoooveiniinnennn 214 - (214) -
[ ) €= | 187,486 326 (214) 187,598

The goodwill corresponds to the difference between the fair value of the acquired assets and assumed liabilities and
the cost of the business combination at the date of acquisition of each identified cash-generating unit. In this sense,
the consideration paid for the business combination includes amounts corresponding to know-how, benefit of the
acquired synergies, expected growth of the business and workforce. These benefits are not recognised separately
from the goodwill since they do not meet the criteria to be considered identifiable intangible assets.
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The Group has defined as cash-generating units the different companies acquired in the business combination. A
breakdown of the acquired companies is detailed in the following section.

The goodwill derived from the business combination explained in this note is not tax deductible.

Impairment analysis

Moreover, as indicated in Notes 3(a) and 3(d), the Group has performed the corresponding impairment test according
to IAS 36.

The recoverable amount of the assets allocated to the CGUs has been calculated based on its value in use calculated
as the present value of the future cash flows discounted at a discount rate considering the risk inherent in these flows.

The calculations of value in use and fair value use cash flow projections over five-years based on the budgets
approved by management. Cash flows estimated as of the year in which the CGU achieves a stable rate of growth are
extrapolated using the estimated growth rates indicated below.

Perpetual growth  Post-tax discount

Company rate rate
Goldcar Italy S.F.L. .o 1.5% 8.2%
Goldhire Portugal Lda. .........cooiiiiiiiiiiiieiieee e 1.5% 9.4%
Goldcar SPaiN S.L. ..ueeiiiiiiiii e 1.5% 8.7%

Management determined the budgeted gross margins based on past experience and forecast market performance.
Perpetual growth rates are coherent with the forecasts included in industry reports. The discount rate uses post-tax
values and reflects specific risks related to the CGU.

Because the recoverable amount is considerably higher than the carrying amount of the net assets, specific
information from the impairment test sensitivity analysis is not included.

5. Intangible assets

The movement in the accounts corresponding to intangible assets and their accumulated amortisation during the year
2016 and 2015 is as follows:

In € thousands

2016
Balance at Balance at
Dec. 31, 2015 Additions Retirements Transfers Dec. 31, 2016
Cost
Trademarks ........cccccvveeeeeieeiieiiiiieeeee, 18,919 - - - 18,919
Other intangible assets ............c........ 4,130 2,909 172 (569) 6,642
Total COSt v, 23,049 2,909 172 (569) 25,561
Accumulated depreciation
Other intangible assets ............cc....... (359) (502) (5) - (866)
Total amortisation .........cccccceevneenne. (359) (502) (5) - (866)
Net value
TrademarksS ........coovvveeieeieeiieerieeeeen, 18,919 - - - 18,919
Other intangible assets ............c........ 3,771 2,407 167 (569) 5,776
Total net book value .........ccccuunn..... 22,690 2,407 167 (569) 24,695
In € thousands
2015
Balance at Balance at
Dec. 31, 2014 Additions Retirements Transfers Dec. 31, 2015
Cost

Trademarks ......cooovveviiiiiiiiiiiiee e, 18,829 - - 90 18,919
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In € thousands

2015
Balance at Balance at

Dec. 31, 2014 Additions Retirements Transfers Dec. 31, 2015
Other intangible assets ..................... 1,246 2,981 @) (90) 4,130
Total COSt ..o, 20,075 2,981 @) - 23,049
Accumulated depreciation
Other intangible assets ............c........ (5) (358) 4 (359)
Total amortisation ........cccocveeeerenen. (5) (358) 4 (359)
Net value
Trademarks ......cccccvveeeeeiiiiiieceeee e 18,829 - - 90 18,919
Other intangible assets ..................... 1,241 2,623 3) (90) 3,771
Total net book value ....................... 20,070 2,623 3) - 22,690
Trademarks

Under the caption “Trademarks,” the Group registers certain commercial trademarks acquired from the company Alcor
Sociedad Estratégica, S.L. amounting to €18,829 thousand. Based on an analysis of all the relevant factors, Group
Management considers that there is no foreseeable limit to the period over which these trademarks are expected to
generate net cash inflows for the Group and, therefore, the trademarks have been classified as intangible assets with
indefinite useful lives. Accordingly, they are not amortised although their classification as assets with indefinite useful
lives is reviewed at the end of each year and it is consistent with the Group’s related business plans.

The intangible assets with indefinite useful lives were assigned jointly with goodwill and their impairment has been
analysed jointly with that goodwill (see Note 4).

The Company has analysed the impairment of each intangible asset under development by calculating the
recoverable amount thereof based on its fair value.
6. Property, plant and equipment

The movement of the property, plant and equipment accounts and their accumulated depreciation for the years 2016
and 2015 is detailed below:

In € thousands

2016
Balance at Balance at
Dec. 31,2015 Additions Disposals Transfers Dec. 31, 2016
Cost
Land and buildings ..........ccooocviieiiienn. 370 - (234) - 136
Technical facilities and other property, plant and
EQUIPMENT ..eeeeiiiiiee e 77,043 95,299 (38) (72,115) 100,189
Property, plant and equipment in the course of
construction and advances............... 51 221 - (19) 253
Total COSt i, 77,464 95,520 (272) (72,134) 100,578
Accumulated depreciation
Land and buildings .........cccccevcvvvveennnnen. - (6) - - (6)
Technical facilities and other property, plant and
EQUIPMENt ..eeiiieeciee e (567)  (19,358) - 18,840 (1,085)
Total depreciation .........cccccveeviieeennen. (567) (19,364) - 18,840 (1,091)
Impairment
Technical facilities and other property, plant and
EQUIPMENt ..eeiiieeciee e (403) (302) 40 - (665)
Accumulated impairment ................... (403) (302) 40 - (665)

Total net book value .........coocoveeeee..... 76,494 75,854 (232)  (53,294) 98,822
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In € thousands

2015
Balance at Balance at
Dec. 31,2014 Additions Disposals Transfers Dec. 31, 2015
Cost
Land and buildings .........cccccevviviveininnen. 370 - - - 370
Technical facilities and other property, plant and
EQUIPMENT ... 113,348 81,192 - (117,497) 77,043
Property, plant and equipment in the course of
construction and advances............... 2,521 46 - (2,516) 51
Total COSt ...vvviiiiiiiiie e 116,239 81,238 - (120,013) 77,464

Accumulated depreciation
Technical facilities and other property, plant and

EQUIPMENTE ...uvviieeeeeei it 341 (21,917) - 21,009 (567)
Total depreciation .........cccceeveeviveeennnnn 341 (21,917) - 21,009 (567)
Impairment
Technical facilities and other property, plant and

EQUIPMENE ...eeeiiiiieeeciiee e - (593) 190 - (403)
Accumulated impairment ................... (593) 190 - (403)
Total net book value .........ccccccceenneee 116,580 58,728 190  (99,004) 76,494

The main additions in 2016 and 2015 relate mainly to vehicles.

In the normal course of its business, the Group directly acquires vehicles for rental and subsequent sale to third
parties after the end of their estimated period of possession. The transfers correspond mainly to the vehicles that are
sold and are therefore reclassified in the “Inventories” heading on the date on which the change of use is agreed.

The impairment losses of Technical facilities and other property, plant and equipment corresponds to valuation
adjustments arising as a result of missing or stolen vehicles at year-end, based on the net book value of such
vehicles.

At December 31, 2016 fully depreciated property, plant and equipment total €533 thousand (€577 thousand in 2015)
and are technical installations and other items of property, plant and equipment.

At December 31, 2016 and 2015, there are no firm commitments to sell and/or purchase assets.

At December 31, 2016, certain transportation elements have been pledged to secure the proceedings described in
Note 14(c) which have net book value of €36 thousand (€703 thousand in 2015).

The policy of the Group is to take out insurance policies to cover the potential risks to which its fixed assets are
subject. At December 31, 2016, the mentioned policies nearly cover the net book value of said elements.

7. Trade and other receivables and Financial investments

In connection with the Group’s main activity, which is the renting of vehicles, its sales are mainly paid in cash causing
the average credit and collection periods to be virtually zero. For this reason, there is no significant impairment in the
accounts receivables.

Due to Management accounts receivable management policy and the Group’s type of business, there are no
provisions for significant insolvencies in this respect nor has there been any movement of this type of provisions in
2016 or 2015.

Additionally, the Group’s accounts receivables recorded under the heading “Trade and other receivables” of the
consolidated statement of financial position mainly comprise amounts due from manufacturers and, to a lesser extent,
vehicle dealerships, primarily for vehicle sales derived fundamentally from sales of vehicles subject to repurchase
agreements for which the transaction has taken place.
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At December 31, 2016, the Group has derecognised an amount of €19,168 thousand (€16,978 thousand in 2015) in
respect of factoring without recourse operations with a total fixed limit of €20,000 thousand, and a variable limit for
individual operations depending on the balance receivable that gave rise to the corresponding credit (see Note 14(b)).

The heading “Financial investments” mainly comprises the amounts receivable from manufacturers, primarily for
vehicle sales with repurchase agreements, and reflect the fair value of the repurchase price (see Note 3(c)) of vehicles
that have not yet been bought back.

The Group reflects trade receivables at nominal value, provided that they do not differ significantly from their fair
value.

8. Consolidated net equity and equity
a) Equity
Share capital and share premium

The share capital of the Parent Company is represented by 21,500,000 shares of €1 par value each, with a share
premium of €193,500 thousand, which have been created through the incorporation of the Parent Company and two
share capital increases of 17,197,000 and 4,300,000 shares each, executed through a public deed on December 18,
2014. All of the shares were fully subscribed and paid as of December 31, 2016.

The shares of the companies that comprise the Group are not listed on any official organised market.

At December 31, 2016 and 2015, the shareholders of the Parent Company who are legal persons are International
Car Rentals Il S.a.r.l. and Alcor Sociedad Estratégica, S.L. owning 80% and 20% of the shares, respectively.

Legal reserve

Under the Consolidated Spanish Companies Law, 10% of net profit for each year must be transferred to the legal
reserve until the balance of this reserve reaches at least 20% of the share capital. Such reserve can be used to
increase capital provided that the remaining reserve balance does not fall below 10% of the increased share capital
amount. Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used to offset losses, provided
that sufficient other reserves are not available for that purpose.

At the end of the year 2016, the Parent Company’s legal reserve had not been legally constituted.

Capitalisation reserve

Appropriations shall be made to the capitalisation reserve in accordance with articles 25 and 62 of the Spanish
Corporate Income Tax Law, which stipulates that this reserve must be appropriated in the amount of the reduction in
the income tax base for the year to which the tax group is entitled. The right to a reduction in the income tax base of
the tax group amounts to 10% of the increase in the capital and reserves of the tax group, as defined in this article,
and in no case may exceed 10% of the income tax base of the tax group for the tax period prior to the reduction and
the integration referred to in section 12 of article 11 of the Law and the offsetting of tax losses. However, in the event
that the tax group has insufficient taxable income to apply the reduction, the amounts pending can be applied in the
tax periods ending during the two successive years following the close of the tax period in which the right to the
reduction was generated, together with the reduction that could apply in that year, subject to the aforementioned limit.
The reserve is non-distributable and is subject to the tax group maintaining the increase in capital and reserves during
a period of five years from the end of the tax period in which the reduction was generated, except in the event that the
Company incurs accounting losses.

Consolidated reserves

Details by company of this heading at December 31, 2016 and 2015 are as follows:

In € In €
thousands thousands

2016 2015
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In € In €

thousands thousands

2016 2015
Car Rentals ParentCo S.A.U. ... (92) -
Car Rentals SubSIdiary S.AU. ...cooiiiiiiiiiieee e 13,387 (897)
GOIACAr SPAIN S.L. e 2,005 (476)
Pulsar RENt @ Car S.L.U.....ccoiiiiiiiiiiiie et (18) -
Goldcar HEllas S.A.1.1 ..o (1,366) -
Car Rentals Al S.r.L. ..o (713) (226)
GOldCAr ITAlY S.F.L. oot s (649) (274)
Goldshire Portugal LAa. ........cooueieeiiiiie et 8,691 8
Goldcar Fleets Spain S.L.U........oooiiiiiiiii e (249) 29
GOldCar FIBBICO S.A. ..o (7 -
GOIACAr MASTEI S.L. ..oeiiiiiiiieeiieee e 74 8
GoldCar FranCe S.A.r.L ..o s (653) -
TOTAl oottt ettt n ettt nen et nn ettt enen e 20,410 (1,828)

Basic earnings per share

The basic earnings per share in relation to continuing operations recognised for 2016 and 2015 are presented below,
expressed in Euros per share:

2016 2015
Total profit for the year (in € thousands) ... 24,512 22,169
Weighted average of shares outstanding (thousands) ............ccccccviiiiiiieennennnn. 21,500 21,500
Basic earnings per share (EUF0S) ..o 1.1401 1.0311

Since there is no dilutive effect on the earnings per share, the basic and diluted earnings per share are the same.

9. Financial debt and Derivatives
Long term financial liabilities

The balance of the accounts registered under the heading “Financial debt” and “Derivatives” at the end of the years
2016 and 2015 are the following:

In € thousands

2016
Long-Term Short-Term Total
SeNIOr FACHEY ..coiiiiiiiiieee e 301,274 5,585 306,859
Derivative financial iNStrumMents ............cooovviiiieiieeieecce e, 183 - 183
Other debt with financial INStitutions ...........cccooeeiiiiiiiiiie e, - 22 22
B0 ) 21 P PORORR PPN 301,457 5,607 307,064

In € thousands

2015
Long-Term Short-Term Total
Y= g o = V] 11 S 303,332 4,385 307,717
Derivative financial inStruments ...........cccccvvveee e 277 - 277
Other debt with financial inStitutions ...........cccccee e, - 72 72
10 - | SRR 303,609 4,457 308,066

Almost all the financial debt has a floating interest rate.
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The detail of the due dates of the debt that is registered under the heading “Financial debt” of the non-current liabilities
is as follows:

In € thousands

2016 2015

Senior Facility Senior Facility
2007 - 4,878
2008 . 7,087 7,228
2000 31,152 30,992
2020 263,035 260,234
LI 1= | TSR 301,274 303,332

Characteristics of the Group’s financial debt

Within the process of taking control of the Group carried out on December 18, 2014 (see Note 1 for a full description),
the company Car Rentals Subsidiary, S.A.U. entered, as the debtor, along with Car Rentals Parentco, S.L.U., as the
Parent Company, into a syndicated global financing agreement with several financial institutions. Both companies are
Group companies. The financing totals an amount of €450,000 thousand and it was subdivided in two parts:

» Senior Facility: the loan has a total nominal value of €325,000 thousand. The amortised cost at December 31, 2016
of the mentioned loan amounts to €306,859 thousand (€307,717 thousand in 2015) and its aim is to finance the
share purchase of the foreign companies comprising the Group (Goldhire Portugal Lda. and Goldcar Italy S.r.L.),
the purchase of certain trademarks, to cancel the previously existing debt and to increase the operational flexibility
of the Group. The senior facility was issued in two tranches and their most significant traits are the following:

* “Tranche A” was granted for a total amount of €50,000 thousand. The Group will annually amortise the
accumulated drawn amounts through annual repayments until the due date, December 18, 2019.

* “Tranche B” was issued for a total amount of €275,000 thousand. The Group will amortise this amount
through one sole payment to be made at the date of maturity which is June 18, 2020.

The financing through Tranche A, as well as the financing through Tranche B bear a variable interest rate at
Euribor-indexed (adjusted) plus a margin. The margin is computed on the basis of the leverage ratio of the Group
which can range from 3.25% up to 3.75% for Tranche A and from 5% up to 5.50% for Tranche B.

» A revolving credit facility with an initial limit of €125,000 thousand to finance the working capital of the Group in
order to fuel its growth. This facility matures on December 18, 2019 and accrues interest on floating market rates
based on Euribor plus a margin that is conditioned to certain financial figures of the Group measured at the date of
disposal. At December 31, 2016 and 2015, no amount has been drawn from this facility. During 2015, there were
two extensions of the credit facility limit amounting to €25,000 thousand and €12,000 thousand. Furthermore, in
2016, there was an extension of €13,000 thousand, raising the limit at the close to €175,000 thousand. In addition,
at the beginning of 2017, the Group has extended this credit facility by an additional €75,000 thousand.

The effective interest rate of the senior facility for the year 2016 has been 7.33% (7.83% in 2015) and it has resulted in
financial expenses amounting to €24,304 thousand in 2016 (€24,573 thousand in 2015), which are registered under
the heading “Financial costs” of the consolidated statement of profit or loss (See Note 11(e)).

Moreover and in accordance with said financing agreement, the Group has provided several guarantees to the
creditor financial institutions and it is required to comply with several economic and equity ratios in relation to the
consolidated financial statements as detailed in Note 14.

Derivative Financial Instruments

At March 18, 2015, the Group, through its subsidiary Car Rentals Subsidiary, S.A.U., entered into derivative financial
instruments to hedge its exposure to the interest rates of the syndicated financing described above. These financial
instruments have been formalised through the following operations:

* Aninterest rate SWAP maturing on December 31, 2017 with a notional amount of €50 million in which the Group
pays a fixed monthly rate of 0.04% and charges a variable interest rate based on Euribor 1 M. This instrument
would hedge tranche A of the syndicated financing.
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» Two CAP agreements with a fixed interest rate (strike) of 1.50%. The two agreements have the same conditions
maturing both on December 18, 2017 and having each notional amounts of €137.5 million. The benchmark interest
rate is Euribor 6 M. This instrument would hedge tranche B of the syndicated financing.

10. Public Administrations and tax position
Reconciliation of accounting profit/loss and tax base

The income tax is calculated on the basis of accounting profit or loss determined by application of generally accepted
accounting principles which does not necessarily coincide with the taxable profit or the tax base.

The reconciliation between the accounting result and the taxable income of the estimated corporate income tax
corresponding to December 31, 2016 and December 31, 2015, is as follows:

In € thousands

2016
Additions Reductions Total
Accounting profit Defore tax .........ccccccvciiiiiii s - - 28,534
Permanent differenCes .........cocovviiiiiiiiei e 1,203 (2,213) (1,010)
Temporary differenCes ... - (172) (172)
Capitalization RESEIVE ........ccooiiiiiiiiiee e - (2,064) (2,064)
Tax loss carryforwards from previous Years ........cccccoeccvvveeereeeisicnvennenn - (23) (23)
TAX DASE .. 1,203 (4,472) 25,265
In € thousands
2015
Additions Reductions Total
Accounting profit before tax ... - - 30,817
Permanent diffEreNCeS .......cooiiiiiiii e 3,071 (5,071) (2,000)
Temporary differeNCeS .......c.evviiiiiiei e 5,563 (6,230) (667)
TAX DASE et 8,634 (11,301) 28,150

Reconciliation of the consolidated accounting profit or loss before income tax to taxable income

The reconciliation of the accounting profit before income tax to the tax result corresponding to the tax period in 2016
and 2015 is as follows:

In € thousands
At Dec. 31, 2016 At Dec. 31, 2015

Profit Profit
Accounting profit DEfore tax ... 28,534 30,817
TAX CRAIGE oottt 7,387 8,705
DEAUCTIONS ...ttt (3,077) (220)
Non-deductible EXPENSES..........ovi i 305 870
NoN-taxable INCOME .........ooviiiiei e (514) (795)
CapitaliSAtioN FESEIVE......c.uviii ittt (516) (610)
Prior year adjuSMENTS ........coiuiiiiiiiiiee e (46) 46
Tax loss carryforwards/ Unrecognised tax creditS ........ccccceveeevvvciiineennnn. 483 652
Total tax expense recognised in the consolidated statement of profit or loss
............................................................................................................. 4,022 8,648

Detalls of the tax expense/(tax income) in the consolidated statement of profit or loss are as follows:
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In € thousands

At Dec. 31, 2016 At Dec. 31, 2015
Current tax

FOr the PEIIOQ ....ccciiiiiiie e 7,164 8,670
Prior year adjuSIMENTS ......cccoiviiiiiiiiiee et 6 -
Previously unrecognised tax deduCtioNnS............ccverreerieeineeerren e (2,629) (256)
Tax loss carryforwards/ Unrecognised tax credits ..........ccccovvverierineeenn (63) -
SUDTOTAL .. 4,478 8,414
Deferred tax

Property, plant and eqUIPMENt...........oocciiiiiie e (169) 188
Tax deductions not recognised in Previous Years........cccccccveeevevcvveeeeeenn (455) -
Prior year adjuSIMENTS ........coiuiiiiiiiiiee et 168 46
SUDTOTAL ... (456) 234
From Continuing OPEratioNs ............c.ccvvvevvrerrieeieeeeiiessereeeresreeseeerens 4,022 8,648

In 2016, the Company generated a deduction in order to avoid double taxation amounting to €2,732 thousand, of
which €2,277 thousand have been applied in the settlement of the current year, with the remaining €455 thousand
pending application for future years. The balance of the deduction pending application is expected to be fully utilised in
2017.

Withholdings and payments on account made during 2016 amounted to €5,168 thousand (€9,710 thousand in 2015).

Deferred tax assets and liabilities

Details of the Deferred tax assets at the consolidated statement of financial position at December 31, 2016 and 2015
are as follows:

In € thousands
Dec. 31, 2016 Dec. 31, 2015

Limit on deductibility of amortisation/depreciation .............cccococeeevniieeinnnnn. 415 466
TaxX 0SS CArrYfOIWAIAS .......ccoiiiiiiiiiiiiiie e 305 349
[D=To (8 Tox 1 o] o I PP PP PUPRPPP 455 -
ONEIS. .t 15 130
TOTAN ettt neenenes 1,190 945

Regarding the limit on the deductibility of amortisation/depreciation (applicable in 2013 and 2014) was partially
recovered in 2015 as it related to the depreciation of the fleet of vehicles expected to be withdrawn from service
between 2015 and 2017.

In relation to the negative tax bases and given that they were generated independently by a Spanish company under
the individual income tax regime, the recoverability of the negative tax bases will depend on the tax bases generated
by that company for the periods beginning after January 1, 2015.

Furthermore, the detail of the heading “Deferred tax liabilities” registered in the consolidated statement of financial
position at December 31, 2016 and 2015 is the following:

In € thousands

Dec. 31, 2016 Dec. 31, 2015
(@ ] 1 1= N - 219

B0 1 €= I - 219

At end of the year 2016, there are no pending deductions nor temporary differences related to investments in
depending companies and related parties or to interests in joint ventures for which deferred tax liabilities have not
been recognised.
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The negative tax bases registered in in the accompanying consolidated statement of financial position have no
temporary limit.

The current tax rates applicable to the Spanish companies in the group for the years beginning on or after January 1,
2015 and following are set at 28% and 25%, respectively.

In relation to the deduction for reinvestment of extraordinary profits established in article 42 of the Royal Legislative
Decree 4/2004, of March 5, for which the Revised Text of the Corporate Tax Law is approved by, the following
information is provided.

Deduction Reinvestment

Period Gains Applied Period
2000 o 3,265 355 2009-2013
2000 o 1,747 210 2010-2014
2002 1,238 149 2011-2014
2003 964 116 2012-2014

The Group has a commitment to maintain the assets and liabilities for which it received a deduction for reinvestment
for five years, or three years in the case of moveable property, unless the amount obtained or the carrying amount, if
lower, is to be reinvested.

Years open to inspection

Under current tax regulation, taxes cannot be deemed definitive until they have been inspected by the tax authorities
or the corresponding prescription period of four years has passed. As a consequence of the possible different
interpretations of the current tax regulation, among other reasons, additional liabilities could arise as a result of an
inspection. In any case, the Directors of the Parent Company believe that in the case that the mentioned liabilities
arise they would not significantly affect the financial statements.

At December 31, 2016, the Parent Company has the year 2014 open to inspection since it has been incorporated in
that year and at December 31, 2015 and 2016. The subsidiaries have all of the main applicable taxes open to
inspection by the tax authorities since January 2013, except for the income tax which is open to inspection since the
year 2012. Subsidiaries with tax residence in countries other than Spain, are open to inspection their taxes based on
current tax laws in each country The Directors of the Parent Company believe that, in the event that an inspection
takes place, no additional relevant liabilities will arise.

Tax consolidation

The Spanish companies comprising the consolidated Group will be taxed from January 2015 onwards under the
consolidated tax regime established in Chapter VI of the Title VII of the Spanish Corporation Law (27/2014) of the
Income Tax.

Moreover, the Spanish companies comprising the consolidated Group have applied the special regime for groups of
entities in relation to the value added tax established in Chapter I1X of Title IX of the Value Added Tax Law (37/1992)
to the operations carried out from January 1, 2015 onwards.

11. Income and expenses
a) Revenue

Revenues mainly derive from the commercialization of self-drive vehicle hire. In this context, the Group does not have
clients that represent more than 10% of the total revenue.

Furthermore, in the normal course of its business, the Group acquires vehicles to be used for rental and subsequent
sale to third parties after the end of their estimated period of possession. When these vehicles are sold, they are
reclassified to “Inventories” on the date the change of use is agreed upon and, consequently, the income derived from
the sale is recorded as part of “Revenue.”

The breakdown of the revenue by geographical market is detailed in section h) of this note 11.



Eurocar

b) Personnel

The average number of Group employees during the years 2016 and 2015, detailed by categories, is the following:

Number of Employees

Professional Categories 2016 2015
SENIOF MANAGEIMENT ....eiiiiiiiie ettt et et e st e ettt e e et be e e e e stbe e e e e snbeeeeennreas 5 5
Other management PErSONNEI .........ciiiee i 21 20
Technicians, professionals and support Personnel..........coccvvevviveeeiiiieeeeiiieeeennns 109 87
AdMINISIrative Staff..........ooiiiiiii e 78 59
Sales and similar PErSONNEL..........ooiuiviiiiiiie e 446 347
Other qualified PErsONNEl .........c.eiiiiiiiii e 83 104
UNSKIlEA WOTKETS ...ttt e e e et e e e e e e s 157 168
Lo ] = | PP PPPPPPPPUPPPPPPPPPIR 899 790
Additionally, the distribution by gender of Group personnel at the end of the years 2016 and 2015, detailed by
categories, is as follows:

2016 2015
Professional Categories Male Female Male Female
(D1 £=Tox (o] = PO R PR 10 - 8 -
Senior management (NOt AIFECLOIS).........occureveirirereiirer e 2 - 2 —
Other management personnel ..........cccccooeeeee 21 1 19 3
Technicians, professionals and support personnel............cccccooviiinnnen. 67 29 50 38
Administrative Staff..........oooeiii e 35 42 34 29
Sales and similar PErsONNEl...........ccoiiiiiiiiiiiiiie e 230 225 157 176
Other qualified PersonNEl.........cc.uueiiiii i 63 36 93 38
UNSKIlled WOTKEIS ...ttt e e 188 42 99 17
o] - | PP PUPPPUPPRPPPPPPPPPPRt 616 375 462 301

The average number of Group employees with a disability greater than or equal to 33% during the year 2016 is 13 (6

in 2015).

c) Leases
Operating leases—lessor
At December 31, 2016 and 2015 there are no significant non-cancelable operating leases to which the Group

companies are considered lessors.

Operating leases—lessee

Operating leases in which the Group acts as a lessee relate to the leases of offices, buildings and land located in
different settings of Spain and the European community. The Group pays a fixed monthly fee which is updated by
indexes that correct the effect of inflation. Moreover, the Parent Company is present in numerous Spanish airports by
means of the entity A.E.N.A. (Aeropuertos Espafioles y Navegacion Aérea) to which it pays fixed and variable fees. In
this sense, the variables fees are calculated on the basis of invoicing, facility use, and airport area and they cannot be
lower than 9.25% of the turnover generated in the corresponding airports. During the current year, the Spanish airport
concessions with expiry in October 2016 were put up for auction. The Group has been awarded several of these
concessions, the new conditions of which are the payment of a fixed part plus an 8% variable fee, without having an

assured minimum.

In addition to acting as a lessee as explained above, the Group is also a lessee of rental vehicles without a driver.

Moreover, the Group classifies as an operating lease certain vehicles that are destined to car rental and that have
been acquired from manufacturers or dealerships. These vehicles are subject to repurchase agreements (See Note 3

().
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The expenses of the year resulting from operating leases ascend to €89,917 thousand (€73,928 thousand in 2015)
and their detail is disclosed below:

In € thousands

2016 2015
Buy DacCK rentiNng COSES .....uuiiiiiiiiiiiiiiie ittt 51,697 42,777
d=T 01 1] T o0 L] £ S SPTPR 14,140 11,404
AITPOIE FOYAILIES ...t e st e e st e e e s snbaeeeeans 18,568 15,164
Other IaSES ... 5,512 4,583
TOAl oo 89,917 73,928

Buy back renting costs with the amortisation expenses detailed in Notes 5 and 6 are classified under the heading
“Fixed asset amortisation and buyback renting costs” of the accompanying consolidated statement of profit or loss.

Future minimum payments under non-cancellable operating leases are detailed below, excluding future increases due
to inflation:

In € thousands

2016 2015
LESS than ONE YEAT ... .. 19,957 7,028
ONELOfIVE YBAIS ..o 38,459 4,246
MOFe than fIVE YEAIS ... .. 7,219 503
B o ) € 1 U PPPPPOTPR 65,635 11,777

d) Other operating expenses
External services

The fees for financial audit and other professional services provided by the auditors of the consolidated financial
statements of the Group, KPMG Auditores S.L., as well as the fees invoiced by the auditors of the financial statements
of the companies included in the consolidation perimeter and of the entities that are considered related by means of
control, common ownership or management, have been the following in 2016 and 2015:

In € thousands

2016 2015
Main Other Main Other
Description Auditor Auditors Auditor Auditors
AUIE SEIVICES ..vuvvvviiiiiiiiieriiiieteiereterererererererererererarerererer————————. 98 13 97 14
Other assuranCe SErVIiCES ..........cocovveveeiieiieeeeeeeeeeeeeeee 6 - - -
f o ) 21 PSSP PPPPR 104 13 97 14

e) Income and expenses resulting from financial instruments

The financial expenses correspond mainly to the financing described in Note 9 which refers to the “Senior Facility.”

f) Other non-recurring income and expenses

The Group recognises under this heading, mainly those non-recurring expenses resulting from the hiring of
professional services, other expenses related to other fixed assets, other vehicle expenses, allowance and attendance
expenses relating to the Board of Directors, extra payments to certain employees, severance payments and sundry
others. No significant income was included.

In € thousands
2016 2015
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In € thousands

2016 2015
TranNSACHON EXPEINSES ...cceiuiiieeiitiiee ettt e et e e et e e et e e e e st e e e atb e e e e sabe e e e e nabeeeeenneas - 282
RESTIUCTUIING .. et e ettt e et e e bt e e s nn e e e s nnneee s 1,149 1,344
Litigation, claims and PeNANtIES ..........ccoiiiiiiiiiiiie e 775 271
Opening UP NEW MATKELS .....ccoiiuiiiieiiiiie ettt 292 50
Grants and ONALIONS ..........viiiiiiiee it 156 37
Other NON-TECUITING IEEMIS ....iiiiiiiiie ittt e e e e 1,135 257
TOTAL ettt 3,507 2,241

g) Subsidiary contribution to the consolidated profit

The contribution made by each of the companies comprising the Group to the consolidated results for the year ended

2016 and 2015 is the following:

In € thousands

2016 2015

Result Result

attributable to attributable to

the Parent the Parent

Company Company
Car Rentals TOpCo S.L.U. .o (504) (68)
Car Rentals ParentCo S.AU. .....oooiiiiiiiiiiie e (20) (91)
Car Rentals Subsidiary S.AU.(¥) .ooooeeiiiiiee e 2,772 (846)
GOldCAr SPAIN S.L. .o 17,670 17,396
Car Rentals Italy S.r.L. ... 111 (487)
L€ To] [0 [or= Tl 1 7= 1|V T SRS 897 (375)
Goldcar Fleetco Italy S.R.L. ...oouiiiiiiiiie e 23 -
Goldhire Portugal Lda. .........cooiiiiiiiiiiiciiic e 5,588 8,683
Goldcar Fleets Spain S.L.U..........ooooi (22) (65)
Goldcar FIEEICO S.A. ... (350) ©)
Goldcar MASLEr S.L. ....uuiiiiiiiiiiiee e 381 66
Goldcar FranCe S.A.L.L ..o s (979) (653)
Goldhire Fleetco Portugal Lda. .........cccceeiiiiiiiiiiiieiene e (31) -
Goldcar Hellas S.A. ... e (529) (1,366)
Goldcar Rental, 0.0.0. .....ccuveiiiiiiiieciiee e (435) -
Pulsar Rent @ Car S.L.U......c.coooiiiiiiiic e (60) (18)
L0 LS 24,512 22,169

h) Operations by geographical market

A breakdown of the revenue and non-current assets by geographical market at December 31, 2016 and 2015 is

detailed below:

In € thousands

2016 2015

Non- Non-

current current

Revenue assets (*) Revenue  assets (¥)
National (SPAIN) ....evveeieiieeiieie e e 190,482 96,959 194,931 58,726
Rest of the European UNioN ... 117,256 29,782 93,966 42,424
Other COUNTIIES ... ..coeeeiiiiee et eees 1,644 - 11 -
TOtAl oo 309,382 126,741 288,908 101,150

(*) Excluding goodwill
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i) Foreign currency

The breakdown of the balances and transactions in foreign currency at the close of the years 2016 and 2015,
respectively, is as follows:

In € thousands

Accounts Accounts Total Total
receivable payable Revenues Expenses
Croatian kuna (HRK) ........cueiiiiiiiieiiiieee e 302 (405) 1,452 (1,886)

12. Related parties balances and transactions
a) Remuneration of the Group’s Directors and senior management

The aggregate annual remuneration paid to the Senior Management of the Parent Company in wages and salaries
totalled an amount to €445 thousand (€581 thousand in 2015). The amount for year 2016 includes the remuneration of
a member of senior management who ceased his activity during the year. The Parent Company’s senior management
does not receive any other remuneration other than the wages and salaries mentioned above.

The Directors of the Parent Company, (other than those referred to in the preceding paragraph, for the case in which
the Group’s Senior Management are part of the Board of Directors), have received attendance fees, diets and
remuneration amounting to €105 thousand during the year ended December 31, 2016 (€90 thousand in 2015).

Additionally, the Group establishment a Long Term Bonus Agreement with Directors and certain managers subjects to
several milestones only verifiable in the case and moment of divestment of shareholders of the Parent Company. As
of December 31, 2016, the Directors of the Parent Company have estimated that the fair value of this bonuses is €
zero.

Moreover, a director has granted a loan to the Company amounting to €500 thousand. This loan accrues a variable
interest rate and has repayment terms that are conditional on the achievement of certain milestones, only verifiable in
the case and moment of divestment by the majority shareholder of the Parent Company. As of December 31, 2016,
the Directors of the Parent Company have estimated that the fair value of the accrued interest is € zero since the
probability of this occurrence cannot be estimated nor can it be reliably valued.

The Board of Directors consists of 10 men.
The Parent Company has not assumed any commitments with its Directors or the Group’s senior management

regarding pensions, life insurance, advance payments, loans or any of the sort. The amount of the civil liability
insurance policy accrued in the year by the Group amounts to €16 thousand.

b) Information regarding conflict of interest situations with the Directors

During 2016 and 2015 the Directors of the Parent Company have not communicated to the Company’s shareholder
any situation regarding themselves or their related parties in which there could be an indirect or direct conflict of
interest with the Parent Company. In this sense, the term “related parties” refers to the one defined under Spanish
Corporation Law, except for the Director Juan Alcaraz Alcaraz, which ones have been disclosed in Note (c) below.

c) Balances and transactions with other related parties

At December 31, 2016 and 2015, the main balances and transactions of the Group related to transactions with Alcor
Sociedad Estratégica, S.L. (one of the shareholders of the Goldcar Group, see Note 8).

Moreover, the main operations with related parties were:

+ Operating expenses resulting from the lease of buildings for an amount of €945 thousand with related companies to
Alcor Sociedad Estratégica, S.L. (€965 thousand in 2015) and non-significant advisory services expenses by these
entities.

« Operating expenses resulting from vehicles repair for non-significant amounts.
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» Consulting Contract with Laurence Marlor amounting to €6 thousand during year 2016.

+ Loan amounting to €500 thousand granted by Laurence Marlor.

13. Segment information

IFRS 8 regulates, in certain entities, reporting financial and descriptive information about an entity’s reportable
segments. Reportable segments are operating segments or aggregations of operating segments that meet specified
criteria. An operating segment is defined as a component of an entity:

+ that engages in business activities from which it may earn revenue and incur in expenses (including revenue and
expenses relating to transactions with other components of the same entity),

» whose operating results are regularly reviewed by the entity’s chief operating decision maker to decide about the
resources that should be allocated to the segment and assess their performance; and

« for which discrete financial information is available.

The Group only operates in the car rental segment. In this sense, the information that serves as a base to the
maximum authority in the decision making process regarding Group operations is structured according to the different
offices in which each of the subsidiaries operates.

14. Other information

a) Guarantees and obligations derived from the financing agreement

The main guarantees granted by the Group to the creditor financial institutions upon the issuing of the syndicated
financing described in Note 9 are disclosed below:

* A pledge on the shares of the depending companies Goldcar Spain S.L. and Goldhire Portugal Lda.

« Additionally, every material (as defined in global funding agreement) Group company will be considered a
guarantor of the obtained financing. According to the financing agreement, a Group company will be considered
material if its assets or individual EBITDA (*) amount to at least 5% of those of the Group’s. In this sense, at the
closing of each year, the Group shall evaluate if the material restricted subsidiaries comply with the Coverage Test
(Guarantor Coverage Test) which establishes that the total of assets and EBITDA(*) of the guarantors are higher
than 80% of those of the Group. At December 31, 2016 and 2015, the Group considers that the granted guarantees
are enough to comply with what is established in the agreement reached with its financial creditors.

* In the same way, guarantees are granted on the bank accounts and trade receivables of Goldcar Spain S.L. and
Goldhire Portugal Lda. The trade receivables comprise receivables with clients, manufacturers of vehicles subject
to repurchase agreements, and other Group companies. Additionally, Goldcar Spain S.L. has entered into a senior
mortgage commitment on its owned vehicles.

* Moreover, Goldcar Spain has entered the financing as a debtor and guarantor. Goldcar Fleetco, S.A. has also
entered the financing as a guarantor and guarantees have been issued over its shares and bank accounts.

» According to the financing agreement and provided that there are drawn amounts in any of the syndicated loans or
the revolving policy, a number of mandatory conditions are established. Such conditions are measured on the basis
of certain ratios and financial levels to be estimated on the consolidated financial information of the Goldcar Group.
These ratios are the total banking ratio (total consolidated net debt/ consolidated EBITDA) and the interest
coverage ratio (consolidated EBITDA/ total net payment of interests). At December 31, 2016 and 2015, the Group
believes that all of the conditions included in the agreements are met.

(*) EBITDA, as defined in global funding agreement.
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b) Information on the management of capital and the nature and level of financial risks

The Group’s financial risk management is centralised in its Financial Management, which has established the required
mechanisms to control exposure to the fluctuations in interest and exchange rates, as well as credit and liquidity risk.
The detail of the capital management policy and the main risks affecting the Group are as follows:

i. Capital management policy

The aim of the Group’s capital management is to achieve a financial structure that optimises the cost of capital and
maximises short- and medium-term liquidity while maintaining a solid financial position. This policy makes it possible
to reconcile creating value for the Shareholders with access to financial markets at a competitive cost, which is in line
with the overall Group strategy of increasing sales through the expansion of its operations in Spain and abroad.

The Group’s financial structure rests fundamentally on the syndicated financing described in Note 9 which has an
available balance at December 31, 2016 of €175,000 thousand (€162,000 thousand available in 2015) that will enable
the Group, along with other factors, to fuel its growth. In addition, at the beginning of 2017, the Group has extended
this credit facility by an additional €75,000 thousand.

As part of its capital management policy the Group regularly monitors, inter alia, the following consolidated
aggregates:

» Net financial debt: represents the sum of all the debt, both long and short term, less the amounts included in cash
balances.

* Net financial debt/EBITDA: represents the sum of dividing net financial debt by EBITDA.

In this context, the syndicated financing obtained in the year 2014 includes conditions related to the compliance with
certain economic and equity ratios that are associated with the consolidated financial statements of the Group.

ii. Financial risk management policy
Credit risk

Credit risk is the risk that a debtor may become insolvent in relation to applicable contractual obligations, giving rise to
a loss for the Group. In general the Group’s policy to mitigate such risk consists in collecting in cash the transactions
related to its ordinary car rental activity from its final customers. However, the Group maintains trade receivables with
wholesalers and travel agencies.

In 2016 and 2015, in general, the main receivables are from solvent vehicle manufacturers, which have historically
settled payables by their due dates. Cash and cash equivalents are deposited in financial institutions with high credit
ratings.

Liquidity risk

This risk refers to both, the risk in which the Group might find difficulties in selling a financial instrument quickly
enough without incurring in significant additional costs, as well as the risk resulting from not having sufficient liquidity
at the moment in which the payment obligations of the Group need to be met.

The policy of the Group is to hold cash through leading financial institutions in order to be able to meet its future
obligations. It also monitors the structure of its consolidated statement of financial position by maturity on an ongoing
basis in order to detect as soon as possible any inappropriate short- and medium-term liquidity structures using a
strategy aimed at ensuring stable sources of financing and the arrangement of credit facilities for amounts which are
sufficient to cover the projected needs.

The Group arranged non-recourse factoring facilities amounted to €39,500 thousand (€35,000 thousand in 2015) that
can be applied to certain trade receivables with a maximum limit of €20,000 thousand according to the guarantees
and obligations derived in the syndicated financing agreement (see Note 14 (a)).
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Market risk

Market risk is defined as the risk of variation in the fair value or the future cash flows of a financial instrument due to
changes in interest rates, exchange rates or other price risks.

* Interest rate risk

Interest rate fluctuations change the fair value of assets and liabilities that bear interest at a fixed rate and the future
cash flows from assets and liabilities tied to a floating interest rate. The aim of interest rate risk management is to
achieve a balanced debt structure that makes it possible to minimise the cost of the debt over several years with
reduced volatility in the consolidated statement of profit or loss.

The indebtedness of the Group is tied to Euribor. However, as it is disclosed in Note 9, at March 18, 2015, the Group
has entered into derivative financial instruments to cover the future fluctuations of the syndicated financing interest
rate, hence, it has been able to minimise its exposure to the variations in interest rates. The SWAP and the two CAP
with low strikes (1.5%) will allow the Group to minimise the possible impact.

* Exchange rate risk:

The Group virtually carries out its operations in euros, which is the local currency of all of the companies comprising
the Goldcar Group. Consequently, the exchange rate risk is considered to be a residual risk.

Sensitivity analysis

The Group’s Finance Department considers interest rates to be the main market risk. Therefore, the aforementioned
hedges were entered into. The interest rate sensitivity analysis shows that an increase of 100 basis points in the
Euribor in 2016 would increase finance costs by approximately €1,100 thousand (in 2015 finance costs would rise by
approximately €479 thousand), but the hedges contracted in 2015 would considerably minimise this impact. However,
a fall in the Euribor in 2016 and 2015 would have a notable impact on the consolidated statement of profit or loss as
the Euribor would be at near-zero levels.

c) Legal proceedings, claims in progress and/or contingencies

As a normal part of its activity the Group receives various administrative and labour claims that are evaluated on an
annual basis by the Group’s legal department together with its external advisors to determine, where appropriate, the
equity impact based on an estimate of probability of occurrence on the basis of which the appropriate provisions are
recorded.

Furthermore, throughout each year the Group enters into commercial agreements with its main clients consisting of
discounts, commissions or the like, having recorded in these financial statements the best estimate that such
agreements may have in respect of them.

Other information

In 2012 the Spanish National Competition Authorities (now replaced by the Spanish National Markets and Competition
Commission—CNMC) undertook administrative proceedings on two counts. The first case was raised jointly against
subsidiary Goldcar Spain, S.L., and its parent company in that year, Alcor Sociedad Estratégica, S.L., as well as
AENA and several other vehicle rental sector companies. The second jointly concerned the subsidiary Goldcar Spain,
S.L and Alcor Sociedad Estratégica, S.L, in addition to other vehicle rental sector companies and associations.

The first case stemmed from possible anti-competitive conduct, namely the sharing of sensitive business information
on self-drive car hire companies that rent AENA commercial premises. The Spanish National Competition Authorities
(CNC) issued a ruling on this procedure on January 2, 2014, although it imposed no fine. The Directors and legal
independent advisers of the Group believe it is not probable for significant economic responsibilities to derive for the
Group.

On the second was resolution of July 30, 2013, whereby the Spanish National Competition Authorities imposed a fine
of €15,456 thousand. Furthermore, in relation to the appeal filed by the subsidiary company, Goldcar Spain, SL, a
judgement was delivered on March 16, 2016. The judgement partially considers the appeal, annuls the resolution in
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the particular relating to the determination of the amount of the fine and orders that the proceedings be referred to the
Spanish National Competition Authorities so that it dictates another in which to set the amount in accordance with the
legal criteria of duly substantiated graduation. Against the judgement, the subsidiary company Goldcar Spain, S.L. has
filed a cassation appeal before the Supreme Court, requesting the complete annulment of the Resolution. At the date
of the preparation of these consolidated financial statements, the proceedings are pending indication for vote and
judgement, and therefore no judgement has been served.

Pursuant to the agreements adopted in the context of the Group’s takeover of this subsidiary described in Note 4,
which included the commitment by the seller to keep the Group harmless in the event that it had to face the claim
described above and considering the guarantees provided in this commitment, the subsidiary company Goldcar Spain,
S.L. does not consider that there is any liability related to this aspect.

In relation to the situation explained above, real guarantees have been formed over certain vehicles (see Note 6).

During 2016, the Italian Competition and Market Authority started inspections of several entities in the vehicle rental
sector, including the Goldcar Group. On November 20, 2016, the Italian Competition Authority imposed a penalty of
€2 million on the Goldcar Group for alleged infringements related to the consumer code. Subsequent to the close of
2016, in accordance with Italian law and as a preliminary procedure necessary in order to appeal against the
sanctioning sentence, the Group has paid the mentioned amount in year 2017. The appeal was filed on February 17,
2017 before The Italian Administrative Court of the Region of Lazio. The Directors of the Parent Company consider
the likelihood that the appeal will not be successful as remote, based, among other things, on the assessments made
by its legal advisors, who consider that there are sufficient arguments, from the point of view of both procedure and
substance, to obtain the partial or total annulment of the decision of the Italian Competition Authority. The Directors of
the Parent Company have therefore considered any contingencies that could arise were the appeal filed by the Parent
Company not successful to be remote and therefore no provision has been recorded in this regard in these
consolidated financial statements.

Other aspects

At December 31, 2016 the Group is supported by financial institutions to cover the guarantees resulting from the
ordinary course of business for a total amount of €19,764 thousand (€10,658 thousand in 2015).

At December 31, 2016 and 2015, there are no significant contingent assets.

d) Average period of payments to suppliers.

The Information on Late Payments to Suppliers is as follows:

Days

2016 2015
Average period of payments t0 SUPPHEIS.........oii i 31.51 27.59
Ratio of paid tranSACHONS. .........eiiiiiiii e 31.14 27.22
Ratio of outStanding OPEratiONS ...........cocuriieiiiiiiie ittt 34.25 34.03

In € thousands

Total PAYMENTS MAUE.......uuiiiiiie e e e e e e e e e s snst e e e e e e e s annrrrereeeeeeean 74,576 95,335
Total PeNdING PAYMENTS ......uiiiiiiiiie ettt e e et e e e sbeeeeeaaes 9,903 5,454

e) Subsequent events

No significant events have occurred since the reporting date that could affect the consolidated financial statements at
December 31, 2016 except that on June 16, 2017, Europcar Group, the European leader in vehicle rental services
and a major player in mobility markets, has signed an agreement with the Company shareholders to acquire Car
Rentals Topco and subsidiaries.

The acquisition is subject to customary conditions precedent, including the approval of antitrust authorities, and is
expected to close in the second half of 2017.
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As a consequence of this agreement, the Directors of the Parent Company have estimated that the fair value of
contingent future consideration established in the purchase agreement signed between Car Rentals Topco, S.L. and
Alcor Sociedad Estratégica S.L. (see Note 4) is €17,763 thousand. Based on events outside the control of the Group,
that arise subsequently to the end of 2016, the corresponding liability has been booked in the Interim Condensed
Consolidated Financial Statements for the six month period ending June 30, 2017.

Additionally, as a consequence of the mentioned agreement, the Directors of the Parent Company have estimated
that the fair value of the bonus to pay to the Directors and certain managers of the Group (see Note 12 (a) is €3,300
thousand. Based on events outside the control of the Group, that arise subsequently to the end of 2016, the
corresponding liability has been booked in the Interim Condensed Consolidated Financial Statements for the six
month period ending June 30, 2017.

Preparation of the consolidated financial statements

The preparation of this consolidated financial statements has been carried out by the Directors of Car Rentals Topco,
S.L. at its meeting held on October 6, 2017. The mentioned consolidated financial statements comprise the
consolidated statement of financial position, the consolidated statement of profit or loss and the consolidated
statement of other comprehensive income, the consolidated statement of changes in equity, the consolidated
statement of cash flow and the notes to the consolidated financial statements. All the documents mentioned above
have been signed in all of their pages by the Directors.
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Certain Definitions

In this document:

“Adjusted Consolidated EBITDA” refers to Consolidated EBITDA before non-recurring items.

“Adjusted Corporate EBITDA” is defined as Adjusted Consolidated EBITDA less fleet financing costs.

‘“Amended and Restated ECI Subordinated Loan Agreement” refers to the subordinated funding loan agreement
entered into between ECI and the Issuer on July 2, 2010 (the “Prior ECI Subordinated Loan Agreement”) in
connection with the Prior EC Finance Notes, as such agreement was amended and restated on July 31, 2014 (the
“Existing ECI Subordinated Loan”), the issue date of the Existing EC Finance Notes (which were issued to refinance
the Prior EC Finance Notes), to reflect the Existing EC Finance Notes and as such agreement will be amended on or
about the Issue Date to reflect the Notes offered hereby and the Indenture in place of the Existing EC Finance Notes.

“‘“Amended and Restated Securitifleet Proceeds Loan Agreement” refers to the agreement between the Issuer and
Securitifleet Holding dated August 26, 2010 (the “Prior Securitifleet Proceeds Loan”), pursuant to which the Issuer,
through a financial intermediary, loaned to Securitifleet Holding an amount equal to the aggregate principal amount of
the Prior EC Finance Notes, as such agreement was amended and restated on July 31, 2014 (the “Existing
Securitifleet Proceeds Loan”), the issue date of the Existing EC Finance Notes (which were issued to refinance the
Prior EC Finance Notes), to reflect the payment terms of the Existing EC Finance Notes and as such agreement will
be amended on or about the Issue Date to reflect the payment terms of the Notes offered in the Offering.

“Amortization Period” refers to the period during which: (a) any new borrowing under the Senior Asset Revolving
Facility (subject to the granting of specific advances); and (b) the order of new vehicles (subject to legal constraints,
including in particular applicable insolvency laws), would be prevented in accordance with the terms of the Senior
Asset Revolving Facility, Securitifleet Security Documents and Intercreditor Agreement.

“AUS,” “AUD” or “Australian dollar” refers to the lawful currency of the Commonwealth of Australia.

“Bridge Facilities Agreement” refers to the bridge term facilities agreement entered into on July 13, 2017 between,
among others, EGSA as borrower, and Bank of America Merrill Lynch International Limited, BNP Paribas, Crédit
Agricole Corporate and Investment Bank, Deutsche Bank AG, London Branch, Goldman Sachs International Bank,
HSBC Bank plc, Lloyds Bank plc, Natixis and Société Générale, among other lenders.

“Bridge-to-Asset-Backed Facility” refers to a term loan facility B’ of the Bridge Facilities Agreement, for a maximum
principal amount of €600 million, which can be borrowed by Car Rentals Subsidiary, S.A.U. (together with EGSA) and
used towards, inter alia, the refinancing of existing indebtedness of Goldcar and the acquisition of vehicles for the
Goldcar’s fleet.

“‘Bridge-to-Bond Facility” refers to a term facility B of the Bridge Facilities Agreement, for a maximum principal
amount of €440 million, which can be borrowed by EGSA for the purposes of, inter alia, financing the Goldcar
Acquisition and related costs, and the refinancing of existing indebtedness of Goldcar and its subsidiaries.

“‘Buchbinder” refers collectively to the following companies: Charterline Fuhrpark Service GmBH, Carpartner Nord
GmbH, Terstappen Autovermietung GmbH, Car & Fly GmbH, CarPartner Leasing Gmb, A. Klees Slovakia, s.r.o0., and
ABC Autonoleggio s.r.l.

“Buchbinder Acquisition” refers to the acquisition by the Group, on September 20, 2017, of 100% of the shares of
each of Charterline Fuhrpark Service GmBH, Carpartner Nord GmbH, Terstappen Autovermietung GmbH, Car & Fly
GmbH, CarPartner Leasing Gmb, A. Klees Slovakia, s.r.o., and ABC Autonoleggio s.r.l.

“‘Buy-Back Commitments” refers to contractual programs under which Europcar purchases from the vehicle
manufacturers or dealers, and the vehicle manufacturers undertake, subject to certain terms and conditions, to grant
Europcar the right to sell back to them, those vehicles at pre-determined price observing a specified time window.
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“Collateral” refers to certain collateral that secures the Notes, and includes the Notes Collateral and the Secuiritifleet
Collateral.

“‘Common Security Agent” refers to Crédit Agricole Corporate and Investment Bank, as security agent under the
Senior Asset Revolving Facility and the Intercreditor Agreement with respect to the Securitifleet Collateral.

“‘Completion Date” refers to the date on which certain conditions precedent are satisfied, allowing a portion of the
proceeds of the offering of the New Parents Notes to be released from escrow to EGSA for purposes of financing a
portion of the consideration of the Goldcar Acquisition, and EGSA to accede to the Indenture in accordance with the
terms thereof.

“Consolidated EBITDA” is defined as consolidated net income before tax, share of (profit)/loss of associates, net
financing costs, fleet depreciation, fleet operating lease rents and non-fleet depreciation and amortization. This
definition is used for presentation of financial information only and may not correspond to the term used in the section
“Description of the Notes.”

“Corporate EBITDA” means Consolidated EBITDA less fleet depreciation, fleet operating lease rents and fleet
financing costs.

“Corporate Countries” refers to Germany, Australia, Belgium, Spain, France, Italy, New-Zealand, Portugal, Ireland
and the United Kingdom, which were the Corporate Countries as of December 31,2016.

“$,” “U.S.$,” “dollar,” “U.S. dollar” or “USD” refers to the lawful currency of the United States of America
“EC Finance” refers to EC Finance Plc, a public limited company organized under the laws of England and Wales.

“EC Finance Notes” refers to the % Senior Secured Notes due 2022 offered by EC Finance on or about the Issue
Date.

“EC Finance Notes Indenture” refers to the indenture, to be dated as of the Issue Date, governing the EC Finance
Notes among inter alios, EC Finance as issuer and The Bank of New York Mellon, London Branch, as trustee, as
amended and/or supplemented from time to time.

“ECI” refers to Europcar International S.A.S.U.

“ECI Subordinated Loan” refers refers, collectively, to all outstanding advances made pursuant to the Amended and
Restated ECI Subordinated Loan Agreement. The ECI Subordinated Loan is an alternative source of funding pursuant
to which ECI will have the option to extend to the Issuer amounts sufficient to enable the Issuer to satisfy its payment
obligations under the Indenture and Notes that are not funded through payments on the Securitifleet Proceeds Loan.
The ECI Subordinated Loan is in addition to the Notes Guarantee granted by ECI.

“‘EG Intercreditor Agreement” refers to the existing intercreditor agreement entered into in connection with the
issuance of the Existing Parent Notes by EGSA, between, among others, EGSA, The Bank of New York Mellon, as
trustee, the facility/security agent under the Senior Revolving Credit Facility and Crédit Agricole Corporate and
Investment Bank, as security agent, regulating in certain respects the first and second ranking share pledges of ECI
shares including the enforcement thereof, and which will be amended and restated on or about the date of issuance of
the New Parent Notes to reflect the issuance of the New Parent Notes. None of the Issuer, Securitifleet Holding or any
Securitifleet Company is a party to the EG Intercreditor Agreement.

“EGSA” refers to Europcar Groupe S.A., a limited liability corporation (société anonyme) organized under the laws of
France.

“EGSA Consolidated Financial Statements” refers to, as the context requires, EGSA’s unaudited interim condensed
consolidated financial statements for the six months ended June 30, 2017 and 2016, an English translation of which is
included in this Offering Memorandum and EGSA’s audited consolidated financial statements for the years ended
December 31, 2016, 2015 and 2014 and the notes thereto, an English translation of which is included in this Offering
Memorandum. As the ultimate holding company, consolidated financial statements are prepared at the EGSA level
and are not prepared separately at the ECI level.
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“Eurazeo” or “Eurazeo Group” refers to Eurazeo S.A.; any subsidiary of Eurazeo; any person controlled by the
managers or employees of Eurazeo or any of its subsidiaries; and any of their respective successors in interest.

“€,” “euro” or “EUR” refers to the lawful currency of those countries participating in the Third Stage of European
Economic and Monetary Union of the Treaty establishing the European Community, as amended from time to time.

“Europcar”, “Europcar Group” or “Group” refers collectively to EGSA and its consolidated entities, including ECI and
ECI's subsidiaries and the Securitifleet Companies, unless the context requires otherwise.

“Europcar France” refers to Europcar France S.A.S.

“Europcar Germany” refers to Europcar Autovermietung GmbH.
“Europcar ltaly” refers to Europcar ltalia S.P.A.

“Europcar Spain” refers to Europcar IB S.A.

“Europcar Opco” and “Operating Company” refer to the subsidiary of ECI in each relevant jurisdiction that leases
vehicles from the Securitifleet Company organized in the same jurisdiction.

“Escrow Amount” refers to an amount of €400 million, representing a position of the proceeds of the issuance on the
Issue Date of the New Parent Notes, to be deposited into the escrow account (the “Escrow Account”) until the
Completion Date or the Special Mandatory Redemption Date.

“Existing EC Finance Notes” refers to the €350 million 5.125% Senior Secured Notes due 2021 issued by EC
Finance plc pursuant to the Existing EC Finance Notes Indenture.

‘Existing EC Finance Notes Collateral” refers to (i) the existing charge and assignment of the English bank
accounts of the Issuer and the Issuer’s rights under the Amended and Restated ECI Subordinated Loan Agreement
and (ii) assignment of the Issuer’s rights under the Amended and Restated Securitifleet Proceeds Loan Agreement.

“Existing EC Finance Notes Indenture” refers to the indenture, dated as of July 31, 2014, governing the Existing EC
Finance Notes among, inter alios, the Issuer and The Bank of New York Mellon, as trustee, as amended and/or
supplemented from time to time.

“Existing EC Finance Notes Refinancing” refers to the issuance by EC Finance of the EC Finance Notes on the
Issue Date and the redemption of the Existing EC Finance Notes with the proceeds therefrom.

“Existing Parent Notes” refers to the €600 million 5.750% Senior Notes due 2022 issued by EGSA pursuant to an
indenture dated June 10, 2015.

“FCT Issuer” refers to a French mutual securitization fund (Fonds Commun de Titrisation) that was established to
facilitate the funding of the Senior Asset Revolving Facility.

“Fleet” refers to all vehicles operated by the car rental company, whether or not available for rent.

“Fleet Financial Utilization Rate” means the number of actual rental days of the vehicles of the fleet as a percentage
of the theoretical total potential number of rental days of the vehicles of the fleet. The theoretical total potential number
is equal to the number of vehicles held over the period, multiplied by the total number of days over the period.

“Goldcar” refers to Car Rentals Topco S.L. and its subsidiaries.

“Goldcar Acquisition” refers to the proposed acquisition by EGSA of Goldcar from International Car Rentals Il S.a.r.I
and Alcor Sociedad Estratégica, S.L.

“Goldcar Consolidated Financial Statements” refers to, as the context requires, the Goldcar's unaudited interim
consolidated financial statements for the six months ended June 30, 2017 and the notes thereto, and the Goldcar’'s
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audited consolidated annual financial statements for the year ended December 31, 2016, and the notes thereto, see
“—Goldcar Financial Information” as of and for the year ended December 31, 2016.

‘Indenture” refers to the indenture, dated as of the Issue Date, governing the Notes among, inter alios, the Issuer and
the Trustee, as amended and/or supplemented from time to time.

“Initial Purchasers” refers to Deutsche Bank AG, London Branch, Crédit Agricole Corporate and Investment Bank,
Merrill Lynch International, BNP Paribas, Goldman Sachs International, HSBC Bank Plc, Lloyds Bank plc, Natixis and
The Royal Bank of Scotland Plc (trading as NatWest Markets).with respect to the New Parent Notes issuance and
refers BNP Paribas, HSBC Bank plc, Crédit Agricole Corporate and Investment Bank, Crédit Industriel et Commercial
S.A., Deutsche Bank AG, London Branch, Goldman Sachs International, ING Bank N.V., London Branch and Société
Générale with respect to the EC Finance Notes issuance.

“IFRS” refers to the International Financial Reporting Standards as adopted by the European Union.

“Intercreditor Agreement” with respect to the Offering Memorandum Corporate refers to the intercreditor agreement
entered into on June 29, 2015 between, among others, EGSA, the trustee under the Existing Parent Notes and the
facility/ security agent under the Senior Revolving Credit Facility, regulating in certain respects the first and second
ranking share pledges of ECI shares including the enforcement thereof. See “Description of the Notes—Security.”

“Intercreditor Agreement” with respect to the Offering Memorandum Fleet refers to the intercreditor agreement that
was entered into on July 30, 2010 and amended on March 4, 2014, on July 31, 2014 (with respect to the Existing EC
Finance Notes), on May 12, 2015 and on September 14, 2016, and which will be further amended and restated on the
date of issuance of the Notes to reflect the issuance of the Notes and the redemption of the Existing EC Finance
Notes. The Intercreditor Agreement is between, among others, Securitifleet Holding, the Senior Facility Lending Bank,
the Common Security Agent, the Issuer, the Trustee, the Notes Security Agent, ECI and the Securitifleet Companies.

Issue Date” means, 2017, the date of the issuance of the Notes.

“Issuer” refers to EC Finance pilc.
“KPMG” refers to KPMG Auditores, S.L.

“‘New Parent Notes” refers to the €600 million % Senior Notes of the SPV Issuer due 2024 and to be issued on or
about the Issue Date pursuant to an indenture dated as of such date. The SPV Issuer will be released from all
obligations with respect to the New Parent Notes and EGSA will assume all of the obligations of the SPV Issuer and
the New Parent Notes under an indenture dated on or about the Completion Date or Special Mandatory Redemption
Date, as applicable in each case, as defined therein.

“Notes” refers to the New Parent Notes or the EC Finance Notes as the case may be.

“Notes Collateral” refers to certain collateral that directly secures the EC Finance Notes, and includes the following
security: (i) a charge and assignment of the English bank accounts of the Issuer and the Issuer’s rights under the
Amended and Restated ECI Subordinated Loan Agreement and (ii) an assignment of the Issuer’s rights under the
Amended and Restated Securitifleet Proceeds Loan Agreement.

“‘Notes Guarantees” refers to the senior unsecured guarantees by each of EGSA and ECI of EC Finance plc.’s
obligations under the EC Finance Notes and the Indenture, and “Notes Guarantee” refers to each of such guarantee,
as the context requires.

“Notes Security Agent” refers to the Bank of New York Mellon, London Branch, in its capacity as security agent with
respect to the Proceeds Loan Security Assignment for the Trustee and the Holders of the Notes or any successor
thereto appointed in accordance with the Indenture.

“Offering” refers to the offering of the EC Finance Notes or the New Parent Notes as the case may be.

“Parent Notes” refers to the Existing Parent Notes and the New Parent Notes.
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“Parent Secured Notes” refers to the €324 million 11.50% Senior Subordinated Secured Notes due 2017 issued by
EGSA pursuant to an indenture dated as of May 14, 2012, which have been redeemed in full.

“Parent Unsecured Notes” refers to the €400 million 9.375% Senior Subordinated Unsecured Notes due 2018 issued
by EGSA pursuant to an indenture dated as of November 26, 2010, which have been redeemed in full.

“Prior EC Finance Notes” refers to the €350 million 9.75% Senior Secured Notes due 2017 issued by EC Finance plc
pursuant to an indenture dated as of July 2, 2010 and refinanced in full with the proceeds of the issuance of the
Existing EC Finance Notes.

“£,” “GBP,” “pounds sterling,” “British pound” or “sterling” refer to the lawful currency of the United Kingdom.
“RPD’ refers to revenue per day.

“Securitifleet Collateral” refers to certain collateral that secures (directly or indirectly), claims under the Senior Asset
Revolving Facility and/or the Securitifleet Advances, and includes the following first and subsequent ranking security:
(i) a first priority share pledge over the shares of Securitifleet Holding held by ECI; (ii) first priority security over shares
of each of the Securitifleet Companies (except for shares of Securitifleet Italy held by Europcar Italy); (iii) first priority
security over receivables held by Securitifleet Holding in respect of each of the Securitifleet Companies under the
Securitifleet Advances (other than in respect of Securitifleet Italy); (iv) a first priority pledge over Securitifleet Holding’s
bank accounts; (v) first priority security over certain receivables (including under Buy-Back Commitments from
vehicles manufacturers) of each of the Securitiffeet Companies (other than Securitifleet Italy), subject to certain
exceptions in Spain, and (vi) first priority security over certain assets (including bank accounts and the vehicle fleet) of
each Securitifleet Company (other than Securitifleet Italy), subject to certain exceptions in Spain, provided that, if not
granted directly to the Issuer, the benefit thereof will be transferred to the Issuer, and finally the Notes Security Agent,
the Trustee and the holders of the Notes, in connection with the security granted in respect of the Securitifleet
Advances or the Securitifleet Proceeds Loan, as applicable (except with respect to Italy), and further provided that any
reference to “first priority security” will, in the case of security in the form of German law pledges (Pfandrechte),
include a reference to any subsequent ranking pledges which have been created from time to time as a matter of
precaution in connection with certain amendments to the relevant secured obligations a favor of the pledgee(s) under
the corresponding first-ranking pledges, and further provided that such security will also be granted to the Senior
Facility Lending Bank and the other creditors under the Senior Asset Revolving Facility and that, subject to the terms
of the Intercreditor Agreement, any claims to the enforcement proceeds of the same on behalf of the Notes Security
Agent, the Trustee and the holders of the Notes will be subordinated to the obligations owed to the Senior Facility
Lending Bank and the other creditors under the Senior Asset Revolving Facility. See “Description of the Collateral.”

“Securitifleet Companies” refers to the companies that were established under a securitization program in 2004 to
purchase and own vehicles and lease them to local Europcar operating companies in France, Germany, Italy and
Spain. The Securitifieet Companies are: Securitifleet S.A.S., Securitifleet GmbH, Securitifleet Italy, Securitifleet Spain
and any company that may become a Securitifleet Company in the future as described in “Description of the Notes.”

“Securitifleet Holding” refers to Securitifleet Holding S.A. which acts as the financing entity for the fleet purchasing
and leasing activities of the Securitifleet Companies.

“Securitifleet Italy” refers to Securitifleet S.p.A.

“Senior Asset Revolving Facility” or “SARF” refers to the senior asset revolving facility agreement entered into on
July 30, 2010 and as amended on August 26, 2010, November 4, 2010, January 11, 2011, April 5, 2012, March 4,
2014, May 12, 2015, September 14, 2016, February 9, 2017 and from time to time between, among others,
Securitifleet Holding, as borrower, Crédit Agricole Corporate and Investment Bank, as lender and ECI, in order to
provide funding for the acquisition and maintenance of Europcar’s fleet through the Securitifleet Companies.

“Securitifleet Proceeds Loan” refers, collectively, to all outstanding advances made pursuant to the Amended and
Restated Securitifleet Proceeds Loan Agreement. The Securitifleet Collateral will secure the Amended and Restated
Securitifleet Proceeds Loan. See “Description of the Collateral.”

“Securitifleet On-Loan Agreements” refers to the funding agreements between Securitifleet Holding and each
Securitifleet Company pursuant to which Securitifleet Holding directly or indirectly on-lends to such Securitifleet
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Company, as Securitifleet Advances, the proceeds of (i) advances made available under the Senior Asset Revolving
Facility and (ii) the Amended and Restated Securitifleet Proceeds Loan Agreement.

“Senior Facility Lending Bank” refers to the bank that acts as the lending bank under the Senior Asset Revolving
Facility.

“Senior Revolving Credit Facility” or “RCF” refers to the senior revolving credit facility agreement entered into on
July 13, 2017 between, among others, EGSA and certain of its subsidiaries, as borrowers, and Banco Bilbao Vizcaya
Argentaria S.A. Paris Branch, Bank of America Merrill Lynch International Limited, Banque Européenne du Crédit
Mutuel, BNP Paribas, Crédit Agricole Corporate and Investment Bank, Crédit du Nord, Crédit Industriel et
Commercial, Deutsche Bank AG, London Branch, Goldman Sachs International Bank, HSBC France, ING Bank N.V.,
French Branch, KBC Bank N.V., French Branch, Lloyds Bank plc, Natixis, The Royal Bank of Scotland plc and Société
Générale among other lenders.

“Special Mandatory Redemption” refers to the redemption by the SPV Issuer of a portion of the Notes if the
conditions precedent to the release of the proceeds from the Escrow Account have not been satisfied on or prior to the
Escrow Longstop Date, which is March 31, 2018 (the “Escrow Longstop Date”).

“SPV Issuer” refers to Europcar Drive D.A.C., a designated activity company incorporated under the laws of Ireland.
“Trustee” refers to The Bank of New York Mellon, London Branch.
“UK,” “U.K.” or “United Kingdom?” refers to the United Kingdom of Great Britain and Northern Ireland.

we,” “us” and “our” refer to Europcar Group, unless the context requires otherwise.

“2014,” “2015” and “2016” refer to the year ending December 31 of the year designated, unless the context requires
otherwise.



