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General comments

Pursuantto Article19 of regulation (EU) 2017-1129, the following are included by reference in this Universal Registration
Document (hereinafter the “Universal Registration Document”):

In respect of fiscal year 2020:

« the Annual Financial report that must be prepared and published, by all companies whose securities are admitted to trading
on a regulated market, within four months of the end of each fiscal year, in accordance with Article L. 451-1-2 of the French
Monetary and Financial Code and Article 222-3 of the French financial markets authority general regulation; and

+ the Annual management report, which must be submitted to the General Meeting of shareholders called to approve the
financial statements of each fiscal year, in accordance with Articles L. 225-100 et seq. of the French Commercial Code.

Two cross-reference tables presented in Section 7.6 of this Registration Document on pages 393 to 395 identify the
information related to these two reports.

In this Universal Registration Document, the terms “Company,” “Europcar Mobility Group” and “Europcar Mobility
Group S.A" refer to the Group’s holding company, Europcar Mobility Group, and the term “the Group” refers to
Europcar Mobility Group S.A. and all companies included in the scope of consolidation.

Pursuantto Article 19 of regulation 2017-1129 of the European Parliament and of the Council, the following information
is included by reference in this Universal Registration Document.

In respect of fiscal year 2019:

« the consolidated financial statements of the Group for the fiscal year ended December 31, 2019 contained in Section 3.4,
pages161et seq., of the Registration Document filed with the French financial markets authority on May 6,2020 under number
D-20-0448 (the "2019 Registration Document”);

« the report of the Statutory Auditors on the consolidated financial statements of the Group for the fiscal year ended
December 31,2019, contained in Section 3.4 of the 2019 Registration Document, on pages 259 et seq,;

« thecomparisonofresultsforthe fiscal yearsended December 31,2019 and 2018, contained in Section 3.1ofthe 2019 Registration
Document, on pages 118 et seq.

In respect of fiscal year 2018:

« the consolidated financial statements of the Group for the fiscal year ended December 31,2018 contained in Section 3.4 on
pages 154 et seq. of the Registration Document filed with the French financial markets authority on March 27, 2019 under
number R.19-0210 (the 2018 Registration Document”);

« the report of the Statutory Auditors on the consolidated financial statements of the Group for the fiscal year ended
December 31,2018, contained in Section 3.4 of the 2018 Registration Document, on pages 241 et seq;

« thecomparison of results forthe fiscal years ended December 31,2018 and 2017, contained in Section 310of the 2018 Registration
Document, on pages 115 et seq.

The sections of these documents notincluded by reference inthis document are either irrelevant to currentinvestors
or are addressed in another part of the Universal Registration Document.

AUTORITE
DES MARCHES FINANCIERS

— AIXIF

This Universal Registration Document was filed on April 30,2021 with the French financial markets authority (AMF),
as the competent authority under regulation (EU) 2017-1129, without prior approval in accordance with Article 9 of
this regulation.

This Universal Registration Document may be used for the purposes of a public offering of financial securities or
the admission of financial securities to trading on a regulated market if it is supplemented by a securities note and,
where applicable,a summary and any amendmentstothis Universal Registration Document. The body of documents
thus formed is approved by the AMF in accordance with regulation (EU) 2017-1129.
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EDITORIAL

MESSAGE FROM
CAROLINE PAROT,
CHIEF EXECUTIVE OFFICER

| 2020,0urGrouphasbeenseverely

impacted by the Covid-19 crisis:
after a solid start over the first two
months of the year, our business was
hit hard by the travel restrictions and
lockdowns measures taken by the
different countriesin which we operate.
This resulted in a drop of 45% in our
pro-forma revenue over the full year in
2020, with a drop of nearly 70% in the
second quarter in particular.

Faced with this difficult and uncertain
environment, our Group reacted
swiftly with the implementation of two
programs, designed first, in the short
term, to adapt and support the activity
throughout 2020 (“Reboot” program)
and, second, to prepare in the long
term for the end of the crisis and the
rebound from 2021to 2023 (“Connect”
plan).

With the "Reboot” program, our Group
deployed drastic measures to save
costs and preserve its cash in order to
navigate through the months of crisis
inthe best possible way. We conducted
this very strict management, while at
the same time adapting our products
and services to the health crisis,
particularly with the implementation
of reinforced cleaning procedures for
our vehicles.

At year-end 2020, thanks to “Reboot,”
our Group will have succeeded in
significantly reducing its costs by
approximately 30%, which represents
a savings of over €1 billion.

On the other hand, the “Connect” plan
is designed to take into account the
expected consequences of the crisis,

including its impacts on mobility needs
and expectations of our customers:
increased digital usages, new
safety and “contactless” standards,
the need for flexible services, as
well as an increased aspiration for
environmentally friendly modes of
travel.

Launched in the summer of 2020,
"Connect” led us to revise our
organization in order to offer a better
response to different mobility use
cases - Leisure, Professional, Proximity
— and to be very quickly in a position
to propose innovative offers. To do
this, we have realigned our strategic
programs in all areas, especially in IT,
the management of our fleet of vehicles
and our operational network, to make
them vectors for implementation of our
plan. The aim is to make our Group a
major player in flexible, sustainable,
digital and connected mobility in the
coming years, and at the same time to
rebalance the seasonal nature of our
revenue streams over the year.

Thus, our Group not only took the
measures required to deal with the
immediate effects of the crisisatavery
early stage, it also succeeded in moving
rapidly into the "new normal” resulting
from this crisis, demonstrating
its full capacity for resilience and
adaptiveness.

These are the same qualities that
we put at the service of the financial
restructuring that proved to be
essential for our Group in this specific
context.

2 I 2020 UNIVERSAL REGISTRATION DOCUMENT  EUROPCAR MOBILITY GROUP

Beginning in September 2020, we
have effectively conducted — in record
time — an in-depth restructuring of
the Group'’s corporate debt; this debt
having reached an unsustainable level
given the significant impact of the
pandemic on our revenue.

The financial restructuring plan as
set forth in the agreement signed
by the Group and its main creditors,
and which was then approved by the
Extraordinary Shareholders’ Meeting
of January 20, 2021 - comprises
a massive debt reduction via the
capitalization of part of the Group’s
corporate debt and a significant
injection of new liquidities. It allows our
Group to not only get through this crisis,
but also to emerge stronger from it.

Thus, as at the date of this document,
we have completed this financial
restructuring and, with a new capital
structure, we are opening a new
chapter in the history of the Group.

With the 2020 page definitively
turned, what are the prospects ahead
of us? At a moment when new total or
partial lockdown measures are still in
effectin many countries, it is clear that
the 2021 context remains uncertain.

However, with the roll-out of our
“"Connect” plan, we are determined to
take advantage of the global economic
recovery to come, with adapted
mobility solutions, particularly
for professionals, and we are also
confident in our ability to fully benefit
from the rebound of the travel and
leisure sector when this takes place.



In the long term, the outlook for the
mobility market is very promising.
Experts agree in their prediction of
an acute "hunger” for mobility when
the world reopens. They also agree
that mobility needs will be different
with, as a backdrop, a rebalancing
of consumer priorities and practices:
focusing onthe essential, giving priority
to reasonable and responsible options
are “consumer scenarios” that will
permanently impact the mobility of
goods and people, making the model
of vehicle usage versus the model of
ownership more relevant than ever.
The Covid-19 crisis will have thus
strengthened a change in paradigm
that was already at work.

Therefore, vehicle rental — be it for a
few hours, a day, a week, a month or
more — has a future! Even more so if
this “shared mobility” contributes to
a global reduction in CO, emissions
through the decrease in the number of
individual vehicles and through “light”

8

or’green” CO,engines (electric, hybrid,
NGV).

We are already doing this via our
business model, from rentals to car
sharing, and via the composition
of our fleet, which will become
increasingly “green” in the coming
years, in accordance with our
commitments under the framework
ofthe "UN Global” Compact “Business
Ambition for 1.5°C" initiative.

Hence, we are in a very good position
to respond to these needs and
challenges, relying on our purpose
- to offer attractive alternatives to
vehicle ownership, in a responsible
and sustainable way — and on our 70
yvears of expertise in mobility services,
for individuals and businesses alike.

We know we can count on the
commitment of our employees on this
journey, their unfailing mobilization
and resilience in working towards our
common goals having brought us
through this crisis to emerge stronger.
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They are one of the undeniable
strengths of our Group.

With our “Connect” plan and this
commitment from our employees,
by innovating and leveraging
opportunities in the mobility market,
we will become this major player
in flexible, sustainable, digital and
connected mobility that our current
and future customers, both individuals
and professionals, will need to support
them in the coming years.



WITH A PORTFOLIO OF
INTERNATIONAL LEADING
BRANDS IN EACH SEGMENT...

OUR 4 MAJOR BRANDS
REPRESENT

277

market shares*,
making our Group
the European leader
in vehicle rental

Europcar

MOoViNg yeur way

European leader in
car rental and light
commercial vehicle
rental, B2B and B2C

GOLDCAR

European leader in low
cost car rental, leisure

focused
inter
rent
Car rental in Europe, “0 Ubeeqo
mid-tier positioning,
leisure focused One of the European

leaders in roundtrip car
sharing, B2B and B2C

*  Source: Euromonitor and Oliver Wyman Analysis/2019.
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.. WE ADDRESS VARIOUS
MOBILITY USE CASES,

WHATEVER THE DURATION

VEHICLE SHARING

VEHICLE RENTAL

4CORE |\
BRANDS

Europcar
9 v

_—
02
50

=

Urban and short

Mid and long
distance mobility

distance mobility

Use cases:
Proximity, Professional

Use cases:
Leisure, Professional

Our portfolio of international brands is completed by brands with
strong positions in certain countries of the Group

Vehicle rental brands, “local champions”

Urban mobility brand
One of the main players in the car rental

market in the US, with a “value for money”
positioning

ace OnNe of the most important players in car and

light commercial vehicle rental in Germany

Leader in car sharing in Ireland

Brands portfolio on the date of this Universal Registration Document
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WE SERVE OUR CUSTOMERS
IN OVER 140 COUNTRIES

EUROPE

W) ubeeqo [E T2

moving yeur way

Europcar RO UTES v

Moving yeur way

(5)

inter GLO
rent BAL

GOLDCAR "'

~

[ SOUTH AMERICA

inter
rent

Europcar

mMoving yeur way

(1) Canada: partner in North America
(2) China: partner in Asia

(3) India: partner in Asia.

(4) Japan: partner in Asia.

(5) Brand operated by Buchbinder.
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[ MIDDLE EAST

Europcar
moving yeur way inter
rent

GOLDCAR BUCHBINDER MEZUSeg

GLO& OCEANIA
BAL

Rent-a-Car EUI'O car

inter
rent

moving yeur way E!'letﬁE

GOLDCAR
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OUR VALUE
CREATION MODEL

Macro trends » Our assets

Europcar
Mobility
Group

Mobility: an essential need An undisputed leadership position

« Today, mobility ranks 1st in terms of global GDP. No. 1 27% 70 years
European market shares, of service expertise
vehicle rental with strong brands ~ (B2C, B2B)

By 2050: growth in mobility needs will
be unsustainable for the planet

» Resulting in an increase in CO, emissions,
traffic congestion problems in cities, etc.

Everywhere in the world, emergence
of new mobility ecosystems

» For a multi-modal mobility (public transportation, A dense global network
individual cars, soft mobility, ...)

e For a more sustainable mobility more
respectful of the environment.

« Operating over a broad range
in the mobility value chain

144 countries 1,275

stations
At the center of these ecosystems, a
new “4-wheel” mobility is developing

country in which we operate

* The vehicle ownership model was the norm: it
is less and less relevant from an economic and 73% 5%
ecological standpoint.

» The usage model is developing: it consists in
using a car “when you need it.”

« Digital is accelerating the usage model:
— mobility is becoming an accessible service

"within smartphone reach.”

in cities

company (Europcar, Goldcar)

Positioning as a “mobility service company”

« From vehicle maintenance/
repair to customer services,
including fleet management
and financing services.

1,732

around the world directly owned franchise stations

A complete territorial network in each

22%

of our stations in railway stations in airports

A powerful, modern and flexible fleet

248,000 A A buyback model

vehicles on average “CO, light” that is both flexible
Post Covid-19, intensification of certain inour fleetin2020  fleet¥, and de-risked
expectations in terms of mobility equipped with

the latest engines

« Digital use strengthened via the need for »
"contactless” services.

« New security and flexibility standards.

« An aspiration for more responsible travel
modes that are more respectful of the

- = Rental:
environment.

— for a few hours (car sharing),
— for several days, several
weeks, several months (short,
medium and long-term).
Rental and car sharing:

a real alternative

to vehicle ownership.

130 gr CO,/km (km traveled by the vehicles used by our customers).

A diversified offer distributed through directly owned channels

« Toensure the distribution of
our services:

— more than 140 digital points
of “direct to brand” contact
offered to our customers,

— in addition to our physical
platforms (stations, call
centers, etc)).

A mix of talents to operate a daily service

Nearly 10,000 employees committed to the satisfaction of our

customers

69% 31%

in operations in support
and stations functions
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Around 550
employees working
in digital positions
within our Group



As a major player
in mobility, we
want to play a
leading role in
the new multi-

modal mobility
ecosystems and
make a significant
contribution to

the necessary
transition to a
“low-carbon” world.

» "Mainstream”
leisure travel

e “Low Cost”
leisure travel

« Individuals

« Planned
« Seasonal

« Low level of loyalty
loyalty,

high rotation level

Our purpose

Offer attractive

alternatives to vehicle
ownership, in a responsible
and sustainable manner

Our value®

» Customer focus
e Feeling valued

« Open communication

« Working together

« Business travel
« Fleet services
« Local business mobility
* Replacement
vehicles

« Large corporations
« SMEs/VSEs
« Independent
professionals
« Assistance providers

« Planned > contractual or
on subscription
« Counter-seasonal
« Long cycles, strong loyalty

*  Including the Vans & Trucks business.

Be the
preferred
“mobility
service
company”
for our
customers
and create
value for
all our
stakeholders.

« Substitute for the
individual car
« Local mobility
"on demand”

« Municipalities,
territorial authorities
« Individuals
« Independent
professionals

« Ondemand,

pay per use
« High frequency of use,
medium level of loyalty

Our Corporate Social %)ée%
Responsibility commitments

Make Act for the Bea Share our
mobility environment  responsible buﬁmess
accessible employer ethics

|

Value creation

Customers

56.4m Over5m Net Promoter
rental days customersassisted Score
and advised via 51.8 for
our call centers Europcar
(single customers  (44.1for
in 2020) the Group,
all brands
combined)

Employees
8,860 43% €292.5m
permanent women in salaries
employees and bonuses
57%
3,347 men 72%
seasonal staff 40% of employees

received a

feTiel memegEre training in 2020

within the Group

Suppliers and partners

€818m

in purchases in 2020

Over 20,800

suppliers

States and territories

€66.3m Nearly 8000* green vehicles
inincome (hybrids, electrics, NGVs) in our fleet,
and other thus meeting the requirements of

taxes States’ and territories’ air pollution
control plans

*including 6,637 “green” vehicles (hybrid and electric) purchased in 2020.

Planet

2020 carbon footprint: 1,648,222 teq CO, (down
approximately 1% from 2019 - baseline 2019)

Targets for reducing Group's carbon emissions
(Science Based Targets) by 2030*:

« -46% for direct emissions (Scope 1and 2)
« -13% for indirect emissions (Scope 3, emissions associated
with use of the vehicles)

Contributionto 8
United Sustainable
Development Goals

8 country subsidiaries
certified ISO 14001

*  These goals will be submitted for validation to the Science Based
Targets initiative in the course of 2021.

Shareholders

Because of the Covid-19 crisis: cancellation of the dividend
payment for fiscal year 2019, a measure proposed by the
Supervisory Board as part of the plan deployed by the
Group to reduce costs and preserve cash ("Reboot").

EUROPCAR MOBILITY GROUP 2020 UNIVERSAL REGISTRATION DOCUMENT



2020

HIGHLIGHTS

FEBRUARY

Europcar Mobility Group
chosen by Rentalcars.com
as its leading partner for
the Ryanair platform.

RYANAIR
Rentalcars.com

MARCH

In the light of the Covid-19
crisis, Europcar Mobility
Group mobilizes to support
the mobility of healthcare
workers with its “Together”
program.

More than 1,000 vehicles
provided for free or without
rental fees, in all European
countries, and hundreds of
employees mobilized!

APRIL

Hard hit by the Covid-19
crisis, the Group launches
the "Reboot” program
(short-term adaptation
program to manage the
effects of the crisis in

the best possible way)

as well as the design

of its the “Connect”

plan, the medium-term
transformation plan (2020-
2023), aimed at taking into
consideration the lasting
consequences of the crisis
on mobility needs and
expectations.

One of the outcomesis a
new organization of the
Group, centered on these
new customer needs and
expectations and on the

different mobility use cases.

Creation of 3 Service Lines

o

@ 3%
o

Leisure

oY

Professional

|
ol =

@

Proximity
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MAY - JUNE

«  The Group obtains
a €220 million loan
guaranteed by the
French State and a
a €67 million loan
guaranteed by the
Spanish State within
the framework of a
financing plan intended
to secure liquidity to
handle the Covid-19
crisis

»  Launch of the Group
"Safety Program”
in order to strengthen
hygiene and safety
measures in the
vehicles and the
stations.

The Group signs a
partnership with Bureau
Veritas to be supported
in the implementation
of reference sanitary
protocols as part

of its "Safety Program.”




SEPTEMBER

« Asaresultof the
substantial impact
of the Covid-19 crisis
on its activities, the
Group launches a
financial restructuring,
announcing on
September 7 its
intention to initiate
discussions with
the creditors of its
corporate debt.

« Signing of a strategic
alliance with Routes
Car Rental, one of the
major vehicle rental
operators in Canada.

ROUTES

CAR RENTAL

OCTOBER

Europcar Mobility Group
chooses Telefonica and
Geotab in Europe to
connect all the vehicles of

its fleet by the end of 2023.

The Telefonica and Geotab

solution allows real-time
telematics monitoring of

the rental fleet for a better

customer experience.

@ ® s

® @

NOVEMBER

Europcar Mobility
Group launches its
flexible long-term rentall
solutions: the Group
response to support
businesses, particularly
to adapt to the Covid-19
crisis.

- g
MOVE LONG TERM

Acceleration of the
“"ONE sustainable fleet”
program thanks

to the partnership

with NewMotion for the
electric recharging of
our vehicles.

Group target:

more than 1/3 “green”
vehicles (electric, hybrid,
GNV) by the end of
2023.

The Group takes

a major step in its
financial restructuring
with the signing of an
agreement in principle
with its main creditors,
thus supporting

its “Connect”
transformation plan.

ESG RATINGS IN 2020

While 2020 was certainly not an easy year for all mobility players, our Group has nevertheless succeeded in
this unigque context in significantly improving its corporate social responsibility performance, especially in the
environmental responsability area. We are particularly proud of the following ESG ratings:

VIgeQiris

61/100

(+15 points VS 2019)

ecovadis
Gold Meddl

(for the very first time)

(for our actions related to the fight
against climate change)

EUROPCAR MOBILITY GROUP 2020 UNIVERSAL REGISTRATION DOCUMENT



PERFORMANCE
OF THE GROUP IN 2020

Performance of the Group Breakdown of revenue®

by Business Unit vs 2019
€] ,761 m
. Cars 62%

revenue I omt
(-41.7% vs 2019)

. Vans & Trucks 18%
+6pt
-€1/2m °

adjusted corporate . Low Cost 16%

EBITDA (-144% vs 2019) e
Urban Mobility 2%

045 <
- :e m ~\ International Coverage 1%

. +Opt
net income
Simplified balance sheet
Financial long-term rating (in millions of euros)
standard Actifs Passifs
& Paors Moody's 8,284 8,284

[ Shareholders’

)
CCC+” Caa2-PD B Non-current 7808 7,808 '

assets Equity

I Rental fleet 5,953 6,296 5,953 6,296 [ Non-current
recorded on liabilities
tshhe Btolar:jce Other current

eetan liabilities
related
receivables
Other current 4,706 4898
assets 3408 3548
897

1210 1210 gg7

2019 2019 2020 2020 2019 2019 2020 2020
pre post pre post pre post pre post
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
6 16 16 16 6 16 16 16
Net corporate debt Corporate free cash flow
(in millions of euros) (in millions of euros)
1,426
18
2020
880 2019
2019 2020

-419

(1) Breakdown of revenue by Business Unit; the new organization by Service Lines was implemented in 2020. The presentation of results by Service Lines will be effective as of 2021.
(2) Upgrade on April 9th 2021.
(3) Upgrade on April 19th 2021.
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Revenue
(in millions of euros)

Adjusted Corporate EBITDA

(in millions of euros)

Net income
(in millions of euros)

2,929 3,022

2,412

2017 2017 2018 2019 2020
pro
forma®

Shareholder return

Because of the Covid-19 crisis:
cancellation of the payment of

the dividend for fiscal year 2019,

a measure proposed by the
Supervisory Board as part of the plan
deployed by the Group to reduce
costs and preserve cash..

389
139 2020
61 post
- . 2 IFRS 16
2017 2018 2019
- post
QFSJQS? IFRS 16
IFRS 16
2017 2017 2018 2019
pro post
forma® IFRS 16
-645

Capital distribution
(at February 26, 2021)

172

Anchorage Capital Group LLC 24.40%

Marathon Asset Management LP  13.09%

Attestor Limited 12.01%

‘ King Street Capital Management LP

6.56%
4.56%
0.20%

Diameter Capital Partners LP

Treasury shares

Other 3917%

(1) The pro forma 2017 data presented above correspond to the Group consolidated financial statements at December 31,2017 as presented in Chapter 3 of this
Registration Document, adjusted so that the groups of Buchbinder and Goldcar companies are consolidated retroactively in the financial statements of the Group

at January 1,2017.
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GROUP EXECUTIVE COMMITTEE®

Caroline Parot Fabrizio Ruggiero Olivier Baldassari
Chief Executive Officer Group Deputy CEO Group Chief Countries
of the Group & Operations officer

Damien Basselier José Blanco Aurélia Cheval Xavier Corouge
Group Chief Group Chief Sales officer Group Chief Strategy officer Group Chief Business
Product & Technology officer and Customer officer

José Maria Gonzalez Gary Smith Denis Langlois
Managing Director, Managing Director, Northern Group Human
Southern Europe and Europe and United States Resources Director

Australia/New Zealand

Yvonne Leuschner Luc Péligry Franck Rohard
Managing Director Group Chief Financial officer Group Secretary General
Vans & Trucks Business Unit

(1) Onthe date of this Universal Registration Document
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GOVERNANCE
AND
MANAGEMENT

BOARD OF DIRECTORS®

-
.

Alexandre de Juniac Caroline Parot Virginie Fauvel Martine Gerow
Chairman of the Board Member Independent Member Independent Member

=
Yy

|

Carl A Leaver Simon Franks Adéle Mofiro
Member Member Employees representative

(1) Onthe date of this Universal Registration Document
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1 OVERVIEW OF
EUROPCAR MOBILITY
GROUP AND ITS
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In this Universal Registration Document and unless otherwise indicated, the 2020 figures on Corporate Countries
include:

(i) data about the Finnish and Norwegian group of companies, former Group franchisees, acquired by Europcar
on May 31,2019, for the period from June 1,2019 to December 31,2019 and for the entire year 2020. It is specified
that the balance sheet of this former franchisee was consolidated in the financial statements of Europcar
Mobility Group at December 31,2019, but that the income statement of this former franchisee was consolidated
in these financial statements for the aforementioned period only. The figures on franchisees therefore include
data concerning the former Finnish and Norwegian franchisees for the period spanning January 1, 2019 to
May 31,2019; and

(ii) the data about Fox, the Group of companies incorporated in the United States, acquired by Europcar on
October 31, 2019, for the period from November 1, 2019 to December 31, 2020. It is specified that the balance
sheet of Fox was consolidated in the financial statements of Europcar Mobility Group at December 31,2019, but
that the income statement of Fox was consolidated in the financial statements for the aforementioned period
only.

Inthis Chapter, as in the Registration Document, and unless otherwise indicated, the comparisons of figures between
fiscal years 2019 and 2020 are made on the basis of reported data, and therefore do not include restatements for
acquisitions or disposals for the 2 fiscal years. Note that the years 2019 and 2020 present the accounts including
IFRS 16, unlike the year 2018.

KEY INDICATORS

Operational figures

11

111

The tables below-present selected operational, financial
and non-financial figures that are of importance to the
Group and illustrate its performance at a global level.

The consolidated financial statements have been prepared
in compliance with the International Financial Reporting
Standards ("IFRS") adopted by the European Union as at
December 31,2020.

The financial figures relating to the years ended
December 31, 2018, 2019 and 2020 are derived from the
consolidated financial statements audited by Mazars and

PricewaterhouseCoopers and presented in Chapter 3 of
this document.

The glossary presented in Section 7.8 of this document
provides definitions for all non-GAAP indicators used by
the Group to monitor its performance. Reconciliations with
GAAP indicators are provided in Chapter 3 of this document,
in Sections 31 "Analysis of the Group's results” and 3.2
"Group's Liquidity and Capital Resources”, or directly in
the consolidated financial statements in Section 3.4. All
non-GAAP indicators presented in this Chapter above are
marked with an asterisk (¥).

Years ended December 31

2020 2019 2018
Rental day volume (in millions) 56.4 91.0 877
Average rental fleet (in thousands)® 248 328.0 316
Fleet utilization rate (in %) 62.2% 76.0% 76.1%
Points of sale worldwide (in units) 8,558 3,556 3,596
« of which stations operated directly or by agents 1,821 1,923 1,909
» of which stations operated as franchises 1,732 1,633 1,687

(1) Excl. Urban Mobility.
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11.2 Financial indicators

Years ended December 31

(in millions of euros, unless stated otherwise)* 2020 2019 2018
Total revenue 1,761 3,022 2,929
Growth in revenue (in %) -47% 3.2% 3.4%
Pro forma growth in revenue (in %) - 41.2% 0.9% n/a
Vehicle rental income 1,646 2,839 2,748
Average monthly costs per fleet unit (in euros) - 245 -230 - 226
MADC 387 1107

Adjusted corporate EBITDA -172 389 327
Adjusted corporate EBITDA margin (in %) -9.8% 12.9% 1.2%
Net profit/(loss) for the period - 645 30 139
Net corporate debt 1,426 880 795
Corporate debt leverage @ n/a 3.2% 2.4x%
Net fleet debt® 212 3,359 4,329
Total net debt® 3,539 4,239 5125
Corporate free cash flow - 419 18 135
Conversion rate for corporate free cash flow (in %) 244% 42% 4%
Basic earnings per share before IFRS 16 (in euros) 0.232 0.870
Basic earnings per share after IFRS 16 (in euros) -3.93 0181

Diluted earnings per share before IFRS 16 (in euros) 0.229 0.860
Diluted earnings per share after IFRS 16 (in euros) -3.93 0179

Dividend per share for fiscal year (in euros) n/a n/a 0.26
Dividend payout ratio before IFRS 16 (in %) n/a n/a 0.3
Dividend payout ratio after IFRS (in %) n/a n/a

(1) MADC: Margin after direct costs.

(2) Includes the acquisition of Fox.

(3) In2019, net debt included vehicle fleet usage rights in accordance with IFRS 16. In 2018, this item included off-balance-sheet commitments related to the leasing of the fleet.
*  Proforma2018.

11.3 Non-financial indicators

Years ended December 31

2020 2019
Net Promoter Score — NPS (in %) 51.8% @ 48.0%
Full Time Employee (FTE)® 8,642 10,434
Headcount at year-end @ 9,233 9,802
Workforce Distribution
Head Offices 31% 31%
Stations 69% 69%
Gender breakdown
Men 57% 55%
Women 43% 45%
CO, emissions of the average fleet (gco,/km)® 130 125

(1) The number relates to the total full-time equivalent headcount for each month of the year divided by twelve.

(2) The number relates to the permanent and non-permanent physical headcount as at December 31, 2020. Refer to section 4.4.2.1 Implementing dynamic Human
Resources Management — “Gender-breakdown” table for more information.

(3) Methodological change made in 2018: weighted average of the Group fleet (excluding Buchbinder).

(4) The Net Promoter Score for the Europcar brand is monitored historically as a key performance indicator. A change in calculation methodology explains the updating
of the 2019 results. The Group's Net Promoter Score including all the Group’s trademarks — except Fox and Buchbinder — was 44.1% in 2020 (see details in Chapter 1—
section 1.6.2, Customer satisfaction).
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1.2 HISTORY OF THE GROUP
AND SIGNIFICANT EVENTS

1.21

From the creation of the Group
in 1949 to the successful IPO in 2015

The Group's origins date back to 1949, with the creation in
Paris of the car rental company LAbonnement Automobile
by Mr. Raoul-Louis Mattei and the pooling in 1961 of the
networks of Abonnement Automobile and of Systeme
Europcars, another car rental company based in Paris.
In 1965, the two groups officially merged to form the
Compagnie Internationale Europcars. After its acquisition
by the French car manufacturer Renault in 1970, the
Compagnie Internationale Europcars was developed
throughout Europe, in particular through new subsidiaries
and the acquisition of existing business segments. The
‘Compagnie Internationale Europcars’ corporate name
(the holding company acting as franchisor) was changed
to Europcar International in 1981.

In 1988, Wagons-Lits acquired Europcar International
from Renault and then sold 50% of the share capital of
Europcar International to Volkswagen AG. At the same time,
Europcar International merged with the German car rental
network InterRent, whose sole shareholder was Volkswagen
AG. Accor acquired Wagons-Lits in 1991, becoming a
shareholder with a 50% stake in Europcar International,
while Volkswagen held the remaining 50%.

In 1999, Volkswagen AG acquired Accor’s stake, thus
becoming the sole shareholder of Europcar International.
Starting in that same year, the Group actively expanded
beyond Europe, in particular through the development
of franchises. In 2003, Europcar became the European
leader in car rentals thanks to a strategy based on the
development of franchises and sales partnerships (travel
agents, airlines, etc.). In 2005, the Group joined the United
Nations Global Compact launched by Kofi Annan at the
World Economic Forum in Davos. It thus adopted the Ten
Fundamental Principles of the Global Compact. On May 37,
2006, Eurazeo acquired the entirety of the share capital of
Europcar International from Volkswagen AG. In 2006, the
Group continued its expansion through external growth
and acquired Keddy NV. (Belgium) and Ultramar Cars
S.L. (Spain). In 2007, the Group purchased the UK-based
operations of National Car Rental and Alamo Rent A Car
covering Europe, the Middle East and Africa (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
EMEA until March 2015. The same year, the Group acquired
one of its Spanish franchisees, Betacar. In 2008, the Group
expanded its direct presence in Asia-Pacific through the
acquisition of ECA Car Rental, its main franchisee in Asia-
Pacific, operating in Australia and New Zealand.

History and evolution of the Group

In 2071, the Group started its development of new mobility
solutions by establishing a strategic joint-venture with
Daimler AG to create Car2Go Europe GmbH. In 2013, the
Group deployed InterRent®, its low-cost brand dedicated
to leisure travelers (repositioned in the mid-tier segment
following the acquisition of Goldcar in 2017) in Europe.
InterRent® offers a competitive vehicle rental service
without compromising on quality of service. In 2014,
the Group defined the 2020 roadmap and made a first
strategic move, with the majority acquisition (70.64%
of the share capital) of Ubeego and the creation of the
Europcar Lab. Ubeeqgo, a French start-up created in 2008,
offers car-sharing solutions. At the end of 2014, the Group
acquired the company Europe Hall, a major franchisee of
Europcar France for the Eastern region.

The year2015was marked by the successful IPO.On June 26,
2015, Europcar Mobility Group was listed on the regulated
market of Euronext Paris. The Group's strategic ambition
has convinced a very large panel of investors who financed
its move towards mobility solutions. On December 18, 2015,
Europcar Mobility Group joined the SBF 120 stock market
index comprising the 120 top stocks in terms of liquidity and
market capitalization, listed on Euronext Paris.

2016-2019: From a single-brand,
single-business Group focused on
automobiles toward a multi-brand,
multi-business, digitized Group
focused on customers

The portfolio of mobility solutions expanded with the
acquisition of E-Car Club, the first car-sharing company
offering a fleet of electric vehicles in the United Kingdom,
on a pay-as-you-go basis. In 2016, the Group acquired
its third-largest French franchisee, Locaroise, and its Irish
franchisee, GoCar, the leading car sharing company in
Ireland. The Group also acquired the British company
Brunel, a leader in private driver services. In 2017, the
Group acquired several companies, of which Buchbinder,
a major player in the German and Austrion markets,
Goldcar, the largest European low-cost company and its
Danish franchisee. The Group raised its stake in Ubeeqgo by
purchasing 24% of the share capital.

In 2018, the Group adopted a new name - Europcar
Mobility Group - to connect all the brands in its portfolio
and position itself as a global mobility service provider. This
major change was followed by a move in new headquarters
in Paris, fostering the Group’s transformation.

That same year, Europcar Mobility Group sold to Daimler
Mobility Services the 25% of the share capital and voting
rights held by Europcar International S.A.S.U. in Car2Go
Europe GmbH. In 2019, the Group completed its series of
mergers and acquisitions program with the buy back of
Fox Rent A Car in the United States and the acquisition
of the Europcar Finnish and Norwegian franchisees, thus
expanding its corporate countries network.
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Along with other companies, the Group committed to
limiting global warming and signed the “French Business
Climate Pledge” of the MEDEF as well as the call for climate
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action "Business Ambition for 1.5°C — Our Only Future” of the
United Nations Global Compact.

1.2.2 Significant events during fiscal year 2020

1.2.21  Impact of the Coronavirus crisis
Impact of the coronavirus crisis on the Travel
& Leisure industry and the Group

The world economy was hit by the Covid-19 pandemic
starting in February-March 2020, creating a systemic
shock across all sectors of the economy, and in particular
the travel and leisure sector in which Europcar Mobility
Group is active: lockdown measures imposed all over the
world, travel restrictions in many countries (quarantine,
etc.), gradual reopening of borders and then closure again.
The pandemic resulted in a sudden drop in the number of
travelers for international tourism and business at first, and
then in the activity linked to domestic customers.

Airlines thus drastically reduced their capacity (in terms of
number of seats) by more than 60% on average in Q3 2020
(source: Official Aviation Guide application) between the
countries where the Group’s activities are traditionally the
most significant.

The Group was hit hard by the crisis, with a 70% drop in
revenue in the second quarter and 50% in the third quarter,
which traditionally represents one third of annual revenue
and a very strong contribution to Group’s profits. This sharp
decline in activity had a strong impact on liquidity, which
dropped sharply.

Alongside these business considerations, the Group
very quickly implemented all the necessary health and
social distancing measures (rigorous cleaning of vehicles
between each rental with the systematic use of disinfectant
products and a procedure to ensure “zero contact”
between customers and employees) in order to face this
unprecedented health crisis.

Opening of new lines of financing

To weather the situation related to the pandemic and
enable the Group to address the significant impacts on
its business, Europcar Mobility Group has negotiated and
structured new financing lines, in addition to the existing
financing. This liquidity boost was intended to support
the Group to cope with the financial impacts linked to the
pandemic, and, where applicable, to support the gradual
resumption of the Group's activities after the Covid-19 crisis.

1) Aloan of 220 million euros signed in May 2020, with its
main French and international banks, benefiting from
a 90% French State guarantee via Bpifrance (“State-
Secured Loan” or “SSL”); all of this loan has been
allocated to corporate needs;

2) new financing lines for corporate and fleet acquisition
needs taken out in April 2020, for a total of 101 million
euros, 70% secured by the Spanish State; and
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3) 20 million euros in additional RCF, secured by Eurazeo
through a sub-participation in risk, bringing the RCF
financing line from 650 to 670 million euros.

Reboot & Connect: short-term adaptation
program (2020) and medium-term transformation
plan (2020-2023), with a thoroughly revised
strategy focused on new customer needs

Given the scale of the health crisis, Europcar Mobility
Group reacted extremely quickly and demonstrated a
great capacity for adaptation. By March 23, 2020, the
Group had launched its “Reboot & Connect” program for
adaptation and transformation over the short- (2020) and
medium-term (2020>2023).

“Reboot” program

By the month of March 2020, the Company embarked onan
unprecedented plan to cut costs and preserve its liquidity,
in order to weather the crisis as well as possible and be able
to resume its activities as soon as local economies start to
recover. The lockdown made it particularly difficult to take
certain cost-saving measures. Across the entire Group, this
plan involved the following operational steps: 1) Reduced
fleet volume and, at the same time, deferred purchases
until further notice; 2) Contract renegotiations; 3) Partial
unemployment and rapid staff adjustments wherever
possible; 4) Full freeze of investments (CAPEX); 5) Cessation
of all operational expenses considered non-essential, and
in terms of liguidity: 1) Requests to access the support
funds announced by the governments and the European
Union, including the financing of social measures and
the cancellation or deferral of taxes; 2) Cancellation of
the payment of dividends for the year 2019; 3) Voluntary
reduction of the base compensation of the Management
Board (-25%) and certain senior executives of the Group.

Initially anticipated at 850 million euros, the savings
achieved in 2020 compared to the initial pre-Covid-19
budget amount to nearly 1 billion euros by the end of the
year, or around 30% of operational costs. The Group thus
significantly stepped up its cost-cutting efforts in the face
of the scale of the crisis.

“Connect” program: a strategy focused on
new customer needs and expectations

Faced with technological changes which are modernizing
the entire sector and the rapid evolution of uses and
customer expectations, Europcar Mobility Group has
designed its “Connect” program around the new needs
and expectations of its customers: increase of digital
tools, new security and zero contact standards, need for
flexible services and desire for new modes of travel that are
more responsible and respectful of the environment (see
Section 1.4.2.7).
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The Connect strategic plan aims in particular to redefine
the current go-to-market strategy by replacing the
Business Units with an organization in Service Lines focused
on offering concrete modes of mobility and improving the
customer experience in these areas. This plan incorporates
and accelerates the Group's digitization ambitions, and also
emphasizes strengthening the domestic mobility activity,
particularly inthe medium-term rental segment. To thisend,
Connect plan rests on four operational pillars: i) connectivity
and simplification of the Group's fleet, ii) optimization and
digitization of its network to offer the various modes of
mobility, i) unification and improvement of its information
systems; and iv) overhaul of its organization and talent
management.

Financial restructuring

Given the scale of the impact of Covid-19 on its activities
over the short and medium term, the Group reacted very
quickly to adapt its capital structure to its level of revenue,
with reduced corporate debt and an appropriate level of
liguidity. The Group thus announced on September 7, 2020
its intention to initiate discussions with the creditors of its
corporate debt with a view to restructuring the financing,
while accelerating the implementation of its “Connect”
transformation plan.

To facilitate these discussions, the Group requested the
appointment of an ad hocrepresentative. Group's objective
is to find conditions allowing it to accomplish the objectives
announced in its press release of October 26,2020, namely:

(i) significantly reduce the level of its corporate debt, to
return to the levels of net corporate leverage recorded
after the IPO, which would give it increased flexibility in
an uncertain environment; and

(ii) obtain sufficient liquidity to finance the “Connect”
transformation plan and get through the period of
uncertainty linked to the Covid-19 health crisis.

On November 26, 2020, the Group announced that it had
taken a major step in its financial restructuring with the
conclusion of an agreement in principle on a financial
restructuring plan (the "Agreement in Principle”). This
agreement fully meets the Group’s objectives of achieving
a sustainable capital structure, suited to its ambitions
and enabling it to carry out its "Connect” transformation
program. This comprehensive and rapid restructuring
plan, which is in line with the Company’s expectations and
interests, will adequately overhaul the Group’s corporate
capital structure, allowing it to focus on accelerating the
"Connect” program, which was designed to refocus the
Group around new needs and expectations of customers.

The Agreement in Principle was concluded between the
Company and a significant group of creditors known as
“cross-holders”, holders of 2024 Senior Bonds, 2026 Senior
Bonds, Senior Secured Bonds of EC Finance plc and
holders of interests in the RCF and Credit Suisse Facility. It
was approved unanimously by the voting members of the
Company'’s Supervisory Board. It provides for the following
in particular:

(i) massive corporate debt reduction, by reducing the
Group’s corporate debt by 11 billion euros through the

conversion into capital of all of its 2024 Senior Bonds,
2026 Senior Bonds and the Credit Suisse Facility;

(i) a significant injection of new liquidity, with the capital
contribution inthe amount of 250 million euros (the “New
Capital Liquidity”) as well as the granting of new fleet
financing in the amount of 225 million euros (together,
the “New Liquidity”);

(i) the refinancing of the RCF.

All these instruments are fully secured by the members of
the coordination Committee made up of this significant
group of cross-holder creditors, holders of 2024 Senior
Bonds, 2026 Senior Bonds, Senior Secured Bonds of EC
Finance plc and holders of interests in the RCF and Credit
Suisse Facility. They are open to all holders of 2024 Senior
Bonds and 2026 Senior Bonds — and/or RCF lenders in the
case of RCF refinancing only.

The implementation of the Agreement in Principle was
subject to several customary conditions precedent,
including the adoption of the necessary resolutions by the
General Meeting of shareholders of the Company and the
obtaining of the required level of support from creditors in
the pending proceedings in France.

As part of the implementation of its financial restructuring
and the agreement in principle, Europcar Mobility
Group announced on December 14, 2020 the opening
of an accelerated financial safeguard procedure. All the
conditions precedent as well as the validation of the plan
by both the shareholders and the Commercial Court were
validated in the months of January and February 2021 (See
Chapter 1.2.3 Post-Closing Events).

1.2.2.2 Reduced composition

of the Management Board

Following the resignation of Albéric Chopelin, Director of
Sales and Customer Accounts, Member of the Management
Board of Europcar Mobility Group, announced on June 17,
2020, the Management Board has been made up of three
members:

«  Caroline Parot, Chairwoman of the Management Board;

« Fabrizio Ruggiero, Deputy CEO, Head of Business Units;

« Olivier Baldassari, Chief Countries and Operations
officer.

1.2.2.3  Strategic partnerships

Termination of the partnership with Advantage

On January 1, 2020, Europcar Mobility Group terminated
its partnership with the US-based car rental company
Advantage Opco ("Advantage”).

Commercial partnership with Rentalcars.com

Following the choice of Rentalcars.com as the exclusive
supplier of Ryanair for the next three years, Europcar
Mobility Group was confirmed in February 2020 as the
“main partner” of Rentalcars.com, thus giving it privileged
access to the airline’s travelers for the promotion of the
offers of its brands.
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Launch of the Group’s “Safety Program,”
with Bureau Veritas as a partner

Inthe contextofthe health crisis linked to Covid-19,the Group
is launching its “Safety Program” in order to strengthen
health and safety measures within its network of branches
and vehicle fleets for its customers and employees.

In June 2020, the Group signed a partnership with Bureau
Veritas —world leader in testing, inspection and certification
— across its network of branches and rental fleet in
14 different countries, thus consolidating its approach.

This partnership includes (i) the evaluation of Europcar
Mobility Group’s processes and practices interms of hygiene
and safety for customers and employees, based on the
local regulations and recommendations from the scientific
world; (i) support for the Group in the implementation of
reference health protocols.

Alliance with Routes Car Rental in Canada

In September 2020, Europcar Mobility Group signed a
new strategic alliance with Routes Car Rental, one of the
main players in vehicle rentals in Canada. Through this
partnership, Routes Car Rental and Europcar customers
will benefit from a wide range of quality services throughout
the world. Routes Car Rental, based in Toronto, Canada,
has a fleet of over 6,000 vehicles across all categories and
transports 250,000 passengers per day. The company has
more than 350 employees and is present at 9 major airports
in Canada and the United States.

Partner of Geotab and Telefonicaq,
for the Group’s “Connected Cars” program

After a pilot project in Mallorca in 2018, Europcar Mobility
Group announced on October 23, 2020 the strengthening
of its partnership with Telefonica and Geotab in Europe as
partof its global “Connected Cars” program. Telefonica and
Geotab'’s solution enables real-time telematic monitoring of
the rental fleet for a better customer experience.

Europcar Mobility Group aims to connect its entire fleet
by 2023. The first phase of deployment started in France
in 2020, starting with the Group’s fleet of light commercial
vehicles. Other countries will follow in 2021.

Partner of NewMotion, for electric vehicle charging,
as part of the Group’s “ONE sustainable fleet” program

Europcar Mobility Group is among the first international
rental companies to have offered electric vehicles to its
customers since 2011. In 2019, the Group launched its “ONE
sustainable fleet” program, with the objective of passing
the milestone of one-third “green” vehicles (electric, plug-in
hybrids and hybrids) in its fleet by the end of 2023.

In November 2020, the Group signed a partnership with
NewMotion, a member of the Shell Group, for the electric
charging of its vehicles. This partnership brought the “ONE
sustainable fleet” program to an important milestone.
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NewMotion will provide Europcar Mobility Group with
a complete ecosystem of solutions for its charging
infrastructure. In addition, with NewMotion, customers
who rent an electric vehicle at one of the Group’s stations
will receive a charging card, giving them access to the
largest charging network across Europe (with more than
170,000 charging points).

The partnership is expected to be rolled out gradually
starting in January 2021.

1.2.2.4 A strong and recognized
commitment to ESG

After joining the “Science-Based Targets” initiative,
definition of the Group’s CO, reduction target

Europcar Mobility Group joined the “Science-Based
Targets” initiative in 2019 with the aim of using its
methodology to calculate its carbon footprint reduction
target. The “Science-Based Targets” initiative was jointly
created by the Carbon Disclosure Project (CDP), the United
Nations Global Compact, the World Resources Institute
(WRI) and WWEF, with the aim of encouraging companies
to define Greenhouse Gas reduction targets that are
consistent with scientific climate recommendations, And
this in order to make them compatible with the objectives
of the Paris Agreement to limit global warming to +1.5°C.

To achieve this, the Group will have to reduce its direct
emissions (energy consumption) by -46% and indirect
emissions (vehicle use by its customers) by -13% by 2030
(base year: 2019).

The carbon trajectory incorporating all the reduction levers
will be defined in 2021 with all internal stakeholders. These
values will be submitted for validation to the Science-Based
Targets initiative in 2021, thus making official the quantified
commitment of Europcar Mobility Group to a low-carbon
future.

Europcar Mobility Group is mobilized for healthcare
staff, with its “Ensemble/Together” program

Europcar Mobility Group introduced the “Ensemble/
Together” program in March-April 2020 to support the
mobility of healthcare staff in the context of the crisis linked
to Covid-19.

Objective:to make vehicles available, free of charge or at no
rental costto get around easily without added worries. More
than 1,000 vehicles and around one hundred employees
were mobilized over the period, in all the countries where
the Group operates with its subsidiaries.

Very strong improvement
in the Group’s Rating by Vigeo Eiris

InJune 2020, Vigeo Eiris —aworld leaderin ESG assessments,
data, research, benchmarks and analyses — assigned a
rating of 61/100 to Europcar Mobility Group, which listed the
Group at the “Advanced” level for its Environmental, Social
and Governance performance. This represents an increase
of 15 points compared to the previous rating (from 46/100 to
61/100).
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1.2.2.5 Financing and rating agencies
A) FINANCING

In the context of the Covid-19 pandemic and its
repercussions on the Group'’s activity, mainly due to the
lockdowns implemented in most of the countries where
the Group operates, the Group sought to benefit from the
measures made available to it by certain governments.
These aid measures were mainly intended to ensure the
short-term liquidity of companies weakened by the sudden
and rapid decline in business activity.

The Group has thus negotiated state-secured loans (“SSL”)
in France and Spain with its main bankers.

In France, on May 2, 2020, the Group entered into an SSL in
the amount of 220 million euros, secured up to 90% by the
French government and with a maturity of up to six years.
The entire SSL was dedicated to corporate financing.

In Spain, in April 2020, Europcar Spain signed state-secured
loans with the main Spanish banks for a total amount of
101 million euros. These loans are 70% secured by the
Spanish government and have a maturity of 3 vyears.
51 million euros was allocated to corporate financing, and
the balance was allocated to fleet financing.

At the same time, on May 1, 2020, Eurazeo, the main
shareholder of Europcar Mobility Group, supported the
Group by securing certain banks participating in the
20 million euros increase in the revolving credit facility
("RCF"), thus increasing the facility from 650 million to
670 million euros.

B) MOODY'S RATING

S&P
Corporate Rating:

In 2020, in the context of a constantly evolving global
pandemic, S&P gradually adjusted its issuer rating for
the Group. Initially downgraded from BB- to B- with a
negative CreditWatch on April 3, 2020 — notably linked
to the pandemic and its impact on liquidity — then to

CCC + on May 28, 2020, this rating has been raised to CC
since November 3, 2020, following negotiations on the
restructuring of the Group’s debt, the outcome of which is
likely to be perceived as a case of selective default under
the S&P criterion. On that same date, Europcar’s corporate
RCF was rated CCC- and its bond debts were rated C, with
the exception of the secured bond backed in second rank
by the fleet which was rated CC.

On November 30, 2020, the agency again downgraded
the Group's rating to “Selective Default” (“SD”) following
the non-payment of interest due under the 2024 and
2026 Senior Subordinated Bonds, with this interest being
capitalized as part of the debt restructuring.

Fleet debt rating:

On April 16, 2020, the agency assigned SARF A rating
under a negative CreditWatch following the downgrade
of Europcar Mobility Group on April 3, 2020, reflecting
the uncertainties related to the potential effects of the
pandemic on the liquidation assumptions of the fleet and
the deterioration of the Group’s credit profile. On June 8§,
2020, the agency downgraded the SARF to BBB while
maintaining the negative CreditWatch after the Group’s
further downgrading on May 28,2020, in light of a perceived
increased operational risk.

Moody’s

In 2020, Moody’s gradually revised the Group’s Corporate
Family Rating (CFR) in the context of the global pandemic.
The CFR was first lowered from B3 to B2 in March, under
review for a further lowering which effectively materialized
on June 10, 2020, by a reduction to Caal with a stable
outlook. On September 10, 2020, Moody’s nevertheless
downgraded this rating to Caa?2 with a negative outlook
considering a high probability of debt restructuring.

On December 2,2020, the agency downgraded the Group’s
rating to “Limited Default” (“LD") following the non-payment
ofinterest due underthe 2024 and 2026 Senior Subordinated
Bonds, with this interest being capitalized as part of the
debt restructuring.

1.2.3 Significant Post-Closing Events

Europcar Mobility Group announces on January 20, 2021
that all of the resolutions necessary for the implementation
of the financial restructuring plan have been approved,
allowing the Group to finalize the implementation of this
comprehensive plan, which provides in particular for a
massive reduction in the Group’s corporate debt of 11 billion
euros through a capital conversion as well as a significant
injection of new liquidity, with capital contributions and
the granting of new fleet financing (for a total amount of
approximately 500 million euros).

On February 3, 2021, the Commercial Court of Paris
approved the accelerated financial safeguard plan.

On February 4, 2021, the Group launched the capital
increase, maintaining shareholders’ preferential
subscription rights for an amount of 50 million euros.

On February 26,2021, the Group successfully completed its
financial restructuring:

1) Conversion into capital of the 2024 Bonds and the
2026 Bonds (450 million euros and 600 million euros,
respectively) and the Crédit Suisse borrowing of
50 million euros.

2) 250 million euros of new liquidity via share capital
increase.

3) Implementation of the refinancing of the RCF of
670 million euros via the set-up of a Term Loan of
500 million euros and a new RCF of 170 million euros.

4) 225 million euros of additional financing lines, dedicated
to the rental fleet.

5) New Governance, with a Board of Directors chaired by
Mr. Alexandre de Juniac.
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1.3 MOBILITY SERVICES MARKET

1.3.1

Despite the ongoing health crisis, which has significantly
reduced the transport of goods and merchandise and
the mobility of individuals in many geographies, mobility
remains an essential human need. Despite political
decisions establishing restrictions on travel and trade,
justified by an unprecedented global health crisis, we see
that mobility is one of the pillars of the global economy:

« it enables the connection between people, goods and
ideas, as it is a critical enabler of short- and long-term
development;

« it significantly improves quality of daily life and the
quality of travel experiences;

« itis acatalyst of innovation, as mobility leverages on all
critical fields of future R&D (Al, big data, energy, etc.);

« itis a growth engine for entrepreneurs, investors and
regional economies. Thus, 16% of the entire World's GDP
was generated by mobility in 20170, making itthe leading
sector of expenditure ahead of food and housing.

Mobility remains a promising market in the medium term,
as it will return to pre-Covid volume and growth levels once
the pandemic has passed, thanks to the support of public
institutions to maintain both supply (by supporting mobility
companies) and demand (by supporting the economic
fabric and households). In addition, the rise of the middle
class in developing countries who are willing to travel and
relocate should continue to drive the growth of this sector
in the medium term. Growth in the transport of goods is
also expected, due to the continued intensification of trade
globalization. In the shorter term, domestic demand for
mobility is likely to return before demand for transnational
mobility. The demand for transnational mobility will very
likely recover thanks to two factors: firstly, the discovery and
wide distribution of a vaccine to protect populations from
Covid-19 and reassure them about the health risks, and
secondly gradual economic recovery.

Mobility: a revolution underway despite Covid-19

Before the Covid crisis, mobility has been undergoing a
new technological revolution for several years thanks to the
advent of digital tools, bringing out drastic changes:

« access to mobility and intermodal transport has
become much simplerwith smartphones and the advent
of Mobility-as-a-Service. This digitization has helped
mobility value chains to converge around customer use
cases, breaking the silos between traditional forms of
transport;

« vehicle ownership is declining and being replaced by
car-sharing, which is now possible with the emergence
of digital solutions that offer a high-quality customer
experience and the possibility of pay-per-use;

« additional personalized and location-based services
will be able to emerge due to enhanced connectivity;

« vehicle autonomy will drastically change the in-car
customer experience in the future and should
dramatically reduce fatal traffic accidents.

Furthermore, two other mega-trends are reshaping
mobility;

« theincreasing role of local authorities in redefining the
urban mobility plan (development of micro-mobility,
ICE®@ vehicle reduction);

. governments are increasingly requiring vehicles to be
electric, which will dramatically reduce urban pollution,
change vehicle design and change customer behavior
regarding the type of powertrain.

Beyond the immediate impact on demand, the health crisis
has led to accelerated customer demand and expectations
for digital mobility that is both “seamless” and greener. On
the other hand, it has also brought about other trends, such
as the desire to use mobility services with less physical
contact with third parties, whether by shifting the use
of public transport to cycling or individual driving, or by
requiring more stringent cleanliness of rental cars.

1.3.2 Growth drivers and general market trends

Macroeconomic conditions
and demand for mobility

Given the many uncertainties that still persist on several
fronts, it is difficult to make relevant projections on the
speed of the recovery of demand for passenger mobility.
However, we can say that this recovery will be conditioned
on two main events:

. discovery of the vaccine, and its large-scale
commercialization. Until an effective and lasting

(1) Source: Oliver Wyman
(2) Internal Combustion Engine.
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preventive health solution against Covid-19 is found and
widely disseminated to the international community,
international and domestic passenger flows will
probably evolve depending on the health situations and
policies restricting mobility in the different countries.
During this transitional period, demand may vary
depending on potential new lockdowns or restrictions at
the borders. As we saw in 2020, each country adopts its
own policies, and the post-lockdown recovery may turn
out to be more or less rapid depending on the country;
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« economic recovery, which will ramp up gradually once
the health situation has stabilized. In this area too, the
situations will vary greatly depending on the country,
due to the specific economic situation before the crisis,
the health impact during the crisis, the diversification
of the economy, and the public policies implemented to
facilitate the recovery of supply and demand.

In the medium term, people mobility is set to pick up again,
as already mentioned above.

The mobility of goods has been less impacted during the
crisis, because the demand for goods and merchandise
has not declined even though last-mile delivery has evolved,
from delivery to retail stores to home delivery.

People mobility demand will grow in the medium term both:

« on long-distance trips, hence positively impacting car
rental:

« on the leisure segment due to population growth
and middle-class growth in developing countries.
This is linked to changes in Gross Domestic Product
(GDP) and inflows of international travelers, which in
turn is tied to levels of air and rail traffic,

« on the corporate segment due to globalization and
business travel expense growth (related to GDP
growth), which is also linked to general business
climate. In addition, even if the increase in the use of
videoconferencing will continue to have an impact
on business travel, volumes could return in 2023
to levels a little bit lower than the ones pre-COVID,
yet close enough. This is because the face-to-
face factor is often essential in many professional
contexts (visiting customers or prospects, organizing
conventions or trade fairs, visiting an industrial site,
etc),

e inJuly2020,the IATA airline association was counting
on a return to 2019 revenue levels per passenger
per kilometer by 2024. However, it is likely that the
mix between short haul and long-haul travel will
change in favor of more short haul trips, which will
automatically change the mix of customers in the
Group's network;

« onshort-distance trips:

< in general, the population continues to be
concentrated in urban areas, hence positively
impacting the mobility demand,

« moreover, in urban areas, multi-modal transport
will shift towards less car ownership and more
shared cars, which will have a positive impact on
the local rental market (including car-sharing) and
will complement the use of mass public transport
with micro-mobility solutions. This is already what
we saw in 2020, with several European cities taking
advantage of the lockdown to rearrange their

roads to dissuade city dwellers from using their
cars for daily trips, and thus push them to only use
car-sharing solutions when necessary,

» in addition, it has been observed in the short term
that the fall in demand for long-distance mobility
has benefited demand for mobility over shorter
distances, thanks to tourist flows that remained
largely domestic in 2020,

o lastly, the booming ride-hailing market opened a
new market for car rental companies to conquer,
known as PHV (Private Hire Vehicle) car rental.

The mobility of goods will also grow both in terms of
long-distance due to globalization, GDP growth and
population growth, and on the last-mile delivery for the
same reasons. In addition, the drastic increase in the use
of e-commerce over the past months further reinforces
this trend and positively impacts the LCV (light commercial
vehicle) rental market.

On top of the points listed above, both individuals and
corporations are increasingly looking for more flexible
solutions to use a vehicle, both in terms of duration and
model type, which will help encourage the short- and
mid-term rental of vehicles at the expense of the long-term
leasing market, with the development of a mobility or a
vehicle subscription offering.

Urban mobility solutions

The vehicle rental industry has been undergoing
structural changes tied to technological advances and the
resulting changes in customer preferences and behavior.
Technological improvements have enabled providers of
mobility solutions to develop innovative new products and
services to respond to the constantly evolving needs of
their customers. Consumer demand has migrated towards
more flexible and economic mobility solutions with a lesser
impact on the environment, in particular to solve the
problem of increased traffic and to adapt to government
policies limiting the use of personal vehicles in urban areas.

Accordingly, the way people use vehicles has been changing
over the last few years: the acquisition and ownership of
vehicles are increasingly irrelevant to actual usage. This
change has accompanied the supply and expansion of
various services traditionally offered by companies that
concentrate all their activities on the mobility market,
such as vehicle rental companies and companies offering
car-sharing and ride-sharing services, as well as platforms.
More generally, this market also includes operators whose
activities or services are related and complementary (such
as insurance companies, vehicle leasing companies, car
park operators, car manufacturers, tour operators, travel
agencies, companies offering micro-mobility, telematics
solutions or data storage that develop new mobile
applications).
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New mobility solutions are being developed in particular in
the following areas:

« car-sharing, which was initially based on business-
to-consumer, or B2C, models, as well as peer-to-peer, or
P2P, models, but now also includes business-to-business,
or B2B, models, and may be based on either a one-way
or round-trip itinerary;

« intermodal solutions providing a digital platform that
brings together different means of transportation
(publictransport, rental vehicles, taxis and other mobility
solutions) in order to offer the best possible itinerary to
customers for any given trip;

« transportation services offering the possibility of
traveling in a vehicle driven by a professional or
private driver, as well as ride-sharing solutions offering
subscribers the possibility of riding in vehicles driven by
a professional driver or a private individual.

Accordingly, the new players in the mobility solutions market
and vehicle rental companies are all benefiting from the
decreasing number of vehicle owners in European capitals
and large cities. They are currently targeting different user
needs, notably in terms of rental duration, with vehicle
rental companies mostly providing longer-term rentals
than other companies. Nevertheless, the Group believes
that vehicle rental companies are well positioned to seize
growth opportunities in the urban mobility solutions market.
Indeed, such companies can capitalize on key competitive
advantages such as brand recognition, customer diversity,
fleet size and fleet-management expertise, network density
and industry experience.

Overview of Europcar Mobility Group and its activities
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Development of the low-cost
market segment of car rentals

As this has been the case in other industries, the European
vehicle rental market has seen the development of a low-
cost segment in recent years to meet increased demand
for more affordable services. The low-cost market segment
may be defined as all low-price rental offerings including a
reduced number of services and providing a more limited
selection of categories, brands and models. The low-cost
segment in car rental is very dynamic, which is related to
the growing number of low-cost airlines carriers, both in
volume and market share (the low-cost segment global
market share increased from 23% in 2012 to 31% in 2019,
Given corporate budget cuts and the adaptation to video
conferencing during lockdown periods, and because
individuals may have tighter budgets for travel in the
coming years, this market is expected to grow again, most
likely at a faster rate than mainstream and business travel,
in particular for leisure destinations in France, Spain, Italy,
United Kingdom, Portugal, Greece and Turkey.

As part of its strategic review in 2020, the confirmation
of its Connect plan and the development of its business
plan for 2023, the Group has made a projection of the
European mobility market until 2023 as shown below@.
The market has been segmented by type of mobility
as listed in section 1.4.2.2, with projections based on the
assumptions described below. This projection thus foresees
a return of the market to 2019 levels by 2023 — that is to say
predominantly a volume effect, but with a different mix due
to the impact of Covid-19 on mobility demand.
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(1) Source: Statista.

i

(2) Based on internal primary sources and public and non-public secondary sources. Forecast have been made on June 2020, based on available elements at that time.
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1.4 STRATEGY

1.41

Group'’s four “fundamentals”: vision,

purpose, values and ambition

As the longstanding leader in vehicle rental in Europe
through its Europcar brand, the Group has progressively
transformed itself over the last few years. The Group’s
current development is guided by the desire to move away
from a single-brand, single-business model focused on
automobiles toward a multi-brand, multi-business model
focused on customers.

The Group is now a “mobility service company”, organized
around the needs and expectations of its customers,
offering a wide range of mobility services: passenger car
and light commercial vehicle rental, car-sharing, driver
services and “private hire vehicles” rental (PHV - rental of
vehicles to “Uber” type drivers). The Group’s name change
from Europcar Group to Europcar Mobility Group in 2018
reflects this transformation.

The Group has also expanded its global presence: Europcar
Mobility Group now offers its various mobility solutions and
services internationally through a vast network covering
more than 140 countries (including 18 directly owned
subsidiaries in Europe, two in Australia and New Zealand,
one in the US, franchisees, and partners).

Thus, as a major player in mobility, the Group is convinced
that it must provide solutions to current and future mobility
challenges: this is what underpins its vision and purpose.

Current and future mobility challenges

Mobility is and always has been a fundamental need for
people and for societies as a whole. Today, this sector ranks
firstinterms of global GDP: the need to travel “weighs” more
than the need to eat.

The growth in mobility needs is unsustainable for the planet
if it translates into an increase in the number of vehicles on
our streets and an increase in CO, emissions.

Faced with such challenges, mobility ecosystems must be
completely redesigned for mobility that is both multimodall
and sustainable.

"4-wheel” mobility has its place in these new ecosystems,
to complement public transport and soft mobility: at the
condition that it is sustainable.

Fundamental trends reinforce this

transformation of mobility:

necessary

« the traditional model of mobility, based on owning an
individual vehicle, is called into question and will be
increasingly so, in the era of the economy of use and
sharing. Generation Y is part of this paradigm shift;

- digital tools foster and accelerate this transformation:
by making mobility an easily accessible service to go
from point A to point B;

« the Covid-19 crisis has reinforced pre-existing mobility
expectations and needs: digital uses and the need

for zero contact services, new security and flexibility
standards, as well as a desire for more responsible and
more eco-friendly ways of getting around;

« this last aspiration fits squarely within the regulatory
framework being set up throughout Europe.
Our vision

As a major player in mobility, the Group intends to play a
leading role in new multimodal mobility ecosystems and
make a significant contribution to the necessary transition
to a “low carbon” world.

Our purpose

To offer attractive alternatives to owning an individual

vehicle, in a responsible and sustainable manner.

Responsible

« by contributing to the safe mobility of people and goods;

« by making mobility flexible and accessible to all;

« by offering a natural addition to public transport and
micro mobility.

Sustainable

« being part of the solution to a low-carbon world;

«  bybeinganintegral part of the value chain of companies
and organizations, a partner in their mobility, and by
contributing to local economies.

The Group's Values serve its purpose and help strengthen
a common culture (“ONE Group culture”).

The Group’s Values, which were redefined with allemployees
in 2017, are the subject of an internal program comprising
three components: understanding our values (ensuring
full understanding of our values at all levels as well as their
impact on our activities), feeling our values (stimulate pride
in belonging and embody our values) and bringing our
values to life (anchoring them throughout all our business
activities).

Our values

« Customer-centric: Place the customer at the center of
everything we do;

« Feeling Valued: Value contribution;
«  Open Communication;
«  Working together.

It is by deploying its Vision and Purpose, in its operations
and decisions, and by living its Values on a daily basis, that
the Group will be able to achieve its ambition.
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Our ambition:

"To be the preferred mobility services company for its customers and create value for all of its stakeholders”.

As a major player in mobility, we

want to play a leading role in the new
multi-modal mobility ecosystems and make a
significant contribution to the necessary
transition to a “low-carbon” world.

Be the preferred “mobility service company”
for our customers and create value
for all our stakeholders.

Our purpose

Offer attractive
alternatives to vehicle
ownership, in a responsible
and sustainable manner

Our yalue®

« Customer focus
« Feeling valued
« Open communication
» Working together

1.4.2 The Group’s strategy

To accomplish its mission and achieve its ambition, the
Group has defined a clear strategy to serve the mobility
needs of its current and future customers by leveraging its
two key assets: its physical platform and its digital platform.

This strategy was revised in 2020 in the light of the Covid-19
crisis, in order to be able to better respond to changes in the
mobility needs of its customers.

CUSTOMERS

Specific go-to-market for different usages with dedicated brands / business model

DIGITAL DISTRIBUTION PLATFORMS

PHYSICAL PLATFORMS

This strategy is based on the conclusion that the current
segmentation between different mobility uses (vehicle
rentals, vehicle-sharing and vehicles for hire) willtend to fade
over the long term. The digital ecosystem of connected and
autonomous vehicles will lead to a convergence between
offerings and service providers for these various uses.

organization in 2020 to better serve its customers.
Structured since 2017 in Business Units (Cars BU, Low
Cost BU, Vans & Trucks BU and Urban Mobility BU) still
focused on the type of vehicle rented and historically
structured by its previous buyouts, the Group recently
reviewed its go-to-market strategy and adapted
its organization accordingly by replacing most BUs
(except the Vans & Trucks BU) with Service Lines, which
are central entities focused now on types of customer

Europcar Mobility Group's strategy aims to create value
over the long term for all of its stakeholders by relying on:

an organized and consistent commercial strategy
aimed atresponding to constantly evolving and growing
mobility needs in a general context of decreasing
personal vehicle ownership. The Group has strongly
reinforced the customer approach by rethinking its

usage (see below). The Group’s ultimate vision is to be
able to optimize customer lifetime value, by offering the
Group’s customers the Group's various services at the
best time, in a personalized way;

1
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« the optimization of its physical and digital platforms:

« the Group currently has digital platforms (over 140),
whose e-commerce performance is constantly
improving. The Group seeks both to diversify its
digital distribution channels in order to address the
diversity of its customers (independent professionals,
SMEs, large companies and individuals, in many
countries), and to constantly improve the customer
experience on these channels in order to meet their
growing expectations. The improvement of these
platforms notably involves the gradual digitalization
of all stages of the customer journey, addressing all
types of mobility usage offered by the Group,

« leveraging its network and its fleet. The Group's
network, organized through its stations and back-
office operations, is a significant asset that enables
it to operate efficiently on a large scale. The Group
believes that its granular network allows it to act
comprehensively and effectively 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 mobility service
platform. The same is true for its fleet for which
the utilization rate must be optimized and Group's

Urban & Short distance Mobility

CUSTOMERS NEEDS

DAYS WEEKS

acquired expertise in logistics and maintenance
must be enhanced to serve growing and diverse
mobility needs for individuals and for goods;

« the quest to strengthen synergies between these
platforms to serve its customers better and enhance
value creation through optimized asset management.
The Group, through its “Product & Tech Transformation”
programto unify its IT systems, is moving in this direction.
This program isthe cornerstone of three interdependent
digitalization programs: “Connected Vehicles”, “Digital
Station” and “Digitalization of the Customer Journey”;

«  the implementation of a streamlined, simplified,
and agile structure — Europcar Mobility Group aims
for operational excellence, particularly through
transformation programs, to ensure sustainable,
profitable growth. The Group intends to continue to
improve its efficiency at all levels of the organization.

1.4.21 A unique business model

for the Group

Thanks to its unigque positioning, the Group is able to offer
solutions to various mobility usages, whatever the duration
of the vehicle rental.

MONTHS

Mid & Long distance Mobility

Specific go-to-market for different usages with dedicated brands / business model being Service Lines

Digital distribution platforms

Call centers &

Apps E-commerce websites e

OTAs/TMCs/SBTs Brokers Airlines, hotels...

Link to GDS Link to brokers Link to partners

Physical platforms (fleet management & network)

Downtown stations /
car-sharing spots

Airports & railways

stations Regional stations

In fact, the Group is able to serve its customers for rental
periods ranging from one hour to several months thanks to
the optimized distribution of its fleet mix within its network,
at a fair price.

To do this, it has platforms to distribute offers and supply
the extremely diverse offers, and this requires the mastery
of equally diverse skills:

« mobility offers are distributed through various channels:

« direct and digital (mobile applications, and B2C and
B2B e-commerce sites) requiring the use of best

Franchisees &
alliances

On-premises car-

Supersites sharing

technological practices to maximize traffic and
conversion rates,

« direct and non-digital (call centers and stations)
requiring trained staff who are attentive to customer
needs and able torespond inthe language preferred
by the customer,

« indirect and digital (whether from other providers of
mobility or travel services such as airlines or railways
or hotels, car rental brokers or Maa$S platforms,
or business travel intermediaries) requiring
technological capabilities to connect to various
ecosystems, and strong commercial skills to best
negotiate contractual terms of resale;
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« these mobility solutions are also provided through an
extremely diverse network, which is either managed
by the Group or outsourced to agents, franchisees or
alliance partners:

e aqirport and train station agencies are operated
under multi-year concessions with landlords,
and are designed to serve large and sometimes
very seasonal flows of travelers, with very diverse
expectations and international profiles,

« city center stations and car-sharing stations, as well
as the regional network, aim to provide domestic
customers quick access to vehicles to best meet
their daily needs,

« “supersites are large stations, usually serving a large
area and can be used to supply stations in smaller
cities. These stations primarily serve professional
domestic demand, and light commercial vehicles
often constitute a significant portion of their fleet.

Overview of Europcar Mobility Group and its activities
Strategy

Consequently, “supersites” often bring together
a strong knowledge of local needs and a strong
expertise in the specificities of light commercial
vehicles,

« finally, the Group also makes some of its vehicles
available to its professional customers directly at
their company sites (headquarters, production
sites, etc.), where the Group does not maintain a
permanent presence as in the rest of its operations.

The platforms described above, due to the various
acquisitions that the Group has made in past years, can
be managed separately according to the brands. In order
to be able to make the most of this unique business model,
the Group aims to accelerate the implementation of its
"One Group” vision, by unifying its platforms across all of
its brands and by standardizing its processes (see diagram
below). This transformation aims to increase its agility and
operational efficiency, while optimizing its cost base.

—

=

One global network

One
connected
fleet

One tech backbone

One agile organization

Cars always available for
rental
One talent pool

1.4.2.2 Group Transformation: Connect

In light of the Covid-19 health crisis, its impact on the
economic and competitive environment, and on changes
in customer expectations, the Group has decided to update
its SHIFT 20283 strategic plan, and to launch its new Connect
transformation plan in 2020 in order to quickly reposition
the Group on a vision highly focused on customer needs
and digitalization. These structural changes will allow the
Group to become more efficient and competitive, and to
emerge from the current crisis stronger and better able to
serve its customers. The three main principles of this plan
are:

« aredefinition of mobility services, better corresponding
to the expectations of customers who have changed
since the Covid-19 crisis;

« aredefinition of the network model and its geographical
footprint, in order to gain in productivity and better fit
with local ecosystems;
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Strong Core brands
with simplified go to

market strategy

E

One enlarged customer base

One flexible customer journey
Ability to personalize customer journey,
through either more digital or more
phygital experiences, based on Service
Lines, customer risk profile, brands

« a new technological platform, in order to gain in agility
and digitize the customer experience across the Group's
entire scope of consolidation.

Thus, given the health crisis and its effects, and in order to
make the most of the acquisitions made in recent years,
the Group has decided to rethink its organization, and
to restructure the mode of governance of its activities.
Business Units no longer exist — with the exception of the
Vans & Trucks Business Unit, which continues to operate
unchanged — and are now structured in Services Lines no
longer based on a brand (Europcar for Cars, Goldcar and
InterRent for Low-Cost and Ubeeqgo for Urban Mobility), as
were the business units, but on types of customer usage (see
below). The newly created Services Lines understand the
customer needs and define the methods to be implemented
to meet them with the entire organization. In addition,
while the scope of consolidation of the Business Units was
strongly defined by the Group'’s previous acquisitions, the
Services Lines are fully transversal.
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LEISURE

Service Line

PROFESSIONAL

Service Line

PROXIMITY

Service Line

Planned, occasional Planned, contracted On demand, pay per use
Driven by price Price and reliability driven Accessibility and flexibility
Low stickness, high chum Long cycle, high stickness High frequency, mid stickness
4 Mainstream N ( Business travel N Local mobility on demand )
Price, hassle free experience Price, hassle free, fast, standardized Connected vehicules
Brand reliability Brand reliability Good coverage to have easy
Service and recognition Network coverage & admin. services access to a car but no station
g J g
(" Low cost N Fleet services N Car substitute )
Pay for what you want only Wide range of fleet, Direct access to connected
Frugal wide country reach vehicules (allowing
- J Flexibility durations and solutions control remotely)
-

-

( Local mobility for business )
Sustainable and safe fleet
Good coverage

J

-

( Car replacement )
Specific needs (pricing yielding based)
Not station-based

J

As shown above, the three Services Lines each serve several
types of mobility usage, involve key success factors that are
uniqgue and structured as follows:

« Leisure Service Line:

it serves individuals with their mobility needs within
the framework of leisure travel, at the national
or transnational level, by covering both the mid/
high-end segment (“mainstream”) and the low cost
segment,

this Service Line therefore manages highly seasonall
demand, planned in advance, where price and
customer experience are particularly important,
and where the customer is usually not very loyal to
one brand,

Europcar and Goldcar will be the two preferred
brands to carry the offers of this Service Line;

«  Professional Service Line ("Professionals”):

it serves all professionals, from micro-enterprises to
large groups, for all their mobility needs. Although
these needs can be similar to those of individuals,
the different sales channels and professional
customers bring with them additional requirements
that are specific. This Service Line responds to
business travel usage (“Business Travel”), provision
and management of vehicle fleets (“Fleet Services”),
proximity mobility for companies (“Local mobility
for businesses”), and the provision of replacement

vehicles — in the event of an accident or breakdown
of the main vehicle ("Vehicle replacement”),

« this Service Line manages regular demand, with
long sales cycles, high requirements in terms of
systematic reliability of the service and extensive
geographic coverage,

e Europcar and its potential variations will be the
preferred brand to carry the offers of this Service
Line

Proximity Service Line (“Proximity”):

e it serves individuals in their daily mobility needs,
responding to two types of usage: local mobility on
demand (“Local mobility on-demand), giving access
to a vehicle for specific needs for a local use, or the
replacement of vehicle ownership ("Car substitute),
offering the rental of a vehicle over several months,
which fulfills the same function as a personal car,
without the customer committing to long periods,

« this Service Line manages an urban demand
which values above all the flexibility of the rental
and the ease of access to a vehicle. The first type
of usage serves a relatively recurring demand with
fairly strong loyalty, while the second serves stable
demand and an equivalent level of loyalty,

« Europcar, Ubeego and their potential variations will
be the preferred brand to carry the offers of this
Service Line.
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Beyond the best customer orientation for implementation
of the Service Lines, the Group aims to adapt its activities
based onthe rebalancing of demand segments seen during
the Covid-19 crisis. The Group will continue to operate in all
the main segments where it was already operating before
the crisis, but aims to reposition itself more particularly
on domestic demand. Domestic demand should return
to pre-crisis levels faster than international demand; it is
less seasonal, and less prone to external contingencies
(terrorist attacks, health crises, flygskam®, ash clouds, etc.).
More specifically, the Group wishes to maintain its efforts
on the development of its light commmercial vehicle rental
activity as well as on the medium-term rental segment,
which proved to be more resilient during the health crisis
and allowed for better regularity of the rental activity. The
Group sees medium-term rentals as a segment that is both
promising through growing customer demand for more
flexibility, where it has real legitimacy thanks to its ability to
manage flexibility in rental periods.

As mentioned previously, given the importance of the
Covid-19 crisis and the opportunity presented by the
fact of managing a much lower volume of business on a
transitional basis, the Group wished to accelerate and
expand the transformation already started in previous
years, to be in a position to be prepared for the recovery of
demand and new expectations of its customers.

To achieve this, the Group relies on four essential levers:

« simplification and improvement of its IT tools and
systems:

« via the implementation of a major project to unify
its information systems, called "Product & Tech
Transformation” (see section 1.6.8 of this Document),
which will i) drastically simplify the Group’s business
processes and organization, ii) facilitate the
updating of tools, iii) optimize the cost structure
and iv) improve the agility of the Group, especially
towards its customers,

« via the implementation of a digital customer
journey, which will no longer require the use of paper
contracts, and will ultimately allow customers to be
able to directly access their vehicle. In addition, the
unification of customer databases within the Group
will make it possible to maximize customer lifetime
value for all types of mobility usage offered by the
Service Lines, and improve the personalization of
offers;

« simplification and full connectivity of its vehicle fleet:

« byachieving afully connected fleet by 2023, starting
with the fleet services, and offering its customers the
entire fleet at airports and in major cities with direct
access by 2023,

« byreducingthe diversity of models in its vehicle fleet,
and by introducing a growing share of so-called
"green” vehicles (electric or rechargeable electric
vehicles);
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« reorganization of its station network to best meet
the different needs of customers, and by increasing
productivity by introducing the following three types:

o airports and major railway stations, offering
customers access to their vehicle without going
through a counter, meaning either using an
automatic key dispenser or by unlocking the vehicle
with a smartphone,

« Hub & Satellites, to group operations not visible to
the customer in hubs often in suburban areas, and
"deliver” vehicles to the city center or to open or
closed parking lots, or directly to the customer,

« regional network, offering a wide range of offers
meeting local needs and promoted by local direct
sellers, and whose stations can also be managed by
agents or franchisees as required;

. an organization, talent management processes and
corporate culture adapted its level of revenue:

« a network footprint corresponding to post-crisis
demand volumes, and comprising more synergies
between the various brands of the Group,

« rationalization of the organization of regional and
Group headquarters, and their facilities.

Allitems described above will allow the Group to significantly
improve its profitability threshold, and thus be more resilient
in an economic environment which can be volatile and
uncertain.

For reasons of coherence with previous financial reports
released to the markets, and since the establishment of this
new organization is progressive, the quantitative financial
and operational information provided in this document was
almost prepared according to the methodology and frames
of reference followed in previous reports. This new frame
of reference concerning revenues will be implemented
starting with the financial reports for the first quarter of
2021.

1.4.2.21 Execution of the transformation

The Connect transformation will be carried out via three
broadly interconnected programs:

« Business Model Transformation, which addresses all
issues related to the implementation of Service Lines
and their priorities, in particular the Group’s digital
transformation component (digitalization of the
customer journey and operations, fleet connectivity),
but also simplification of the fleet and unification of its
management, adaptation of the network according to
the typology indicated above, etc;

« Product & Tech Transformation, which aims to unify
the Group’s information systems, today managed
by several different IT ecosystems. This approach is
pragmatic and aims to reuse a large number of already
existing IT assets, and combine them to provide all
business processes with a single IT ecosystem for all
of the Group’s brands. This project aims for a gradual
deployment, country by country, to scale up a system
that is operational from day one, end to end for its basic
functionalities;

(1) The shame to take the plane (from the swedish flygskam) is the shame or the feeling of guilt felt by a person informed or sensible to the protection of the
environment, when taking a plane, while knowing that this mode of transport has a growing impact on climate change

~
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» Organization Transformation, which encompasses all
the programs linked to the reorganization of the Group,
whether for greater integration of the companies
acquired in recent years, the resizing of the teams at
country and Group headqguarters and in the network,
or harmonization of functions at the Group level.

This transformation plan is driven at the highest levels of
the organization by the Management Board, which reviews
the topics regularly to ensure good performance and
consistency between the sub-programs.

1.4.2.2.2 Description of the Group’s strategic programs

As part of its transformation, the Group is deploying the
following strategic programs focused on the customer
experience and the optimization of operations, some of
which were initiated in previous years:

- digitalization of the customer journey - Adapt all the
stages of the customer journey so that customers can
interact with the Group, on each of its stages either via
a digital channel or via a physical channel. One of the
key points of the program will be the ability to deploy
on a large scale the possibility for customers to access
their vehicle without going through the counter, either
through the use of an automatic key dispenser, or
directly via their smartphone;

« connected vehicles — Build a platform that collects in
real-time and processes all data from vehicles allowing:

« bettermanagement of the fleet (collect and leverage
in business processes accurate information on
mileage, fuel level, positioning, potential vehicle
crash, maintenance events, etc.) ensuring a
smoother customer experience and an improved
utilization through pooling vehicles across all brands,

e an enhanced customer experience through
innovative services,

e theGroupcommittedtohave a100% connectedfleet
by 2023, while today part of it is already connected
(e.g. Ubeeqo fleet). At the end of 2020, the Group
notably connected part of the light commercial
vehicles fleet in France, and intends to deploy other
regions in 2021, to reach 50% by the end of 2021. In
addition, the Group aims to make more than 60%
of its fleet accessible thanks to a smartphone (so-
called “direct access” technology) by 2023;

1.4.3 Financial targets

As part of the financial restructuring, started in
September 2020 and finalized on February 3, 2021, the
elements related to the structure of the balance sheet
provide:

(i) massive corporate debt reduction, by reducing the
Group’s corporate debt by 11 billion euros through the
conversion into capital of all of its 2024 Senior Bonds,
2026 Senior Bonds and the Credit Suisse Facility;

(ii) a significant injection of new ligquidity, with the capital
contribution inthe amount of 255 million euros (the “New
Capital Liquidity”) as well;

- digital station — Deploy several hardware and software
solutions aiming at standardizing and automating or
streamlining station-level processes, both client-facing
and non-client-facing, adapted to the station category;

« sustainable fleet — Adapt all of the Group’s business
processes, in particular via digital tools, to enable the
marketing and management of a fleet of electric or
hybrid vehicles, the size of which is set to expand in the
coming years. Thus, the Group aims to have one third of
its fleet made up of “green” vehicles by 2023;

« simplified and unified fleet — Pooling the Group'’s fleet
across all of its brands to maximize the utilization
rate, harmonize the business processes of planning,
infleeting, distribution and defleeting, and simplify the
category mix of the fleet (eco mini, compact, etc, and
their sub-categories) to increase the overall utilization
rate;

- network specialization — Adapt the network to customer
needs, in line with the criteria dictated by the Service
Lines, and within the framework of the station typologies
defined in section 1.4.2.2 (Airports and Stations, Hubs
and Satellites and Regional Agencies). The Group
therefore plans to deploy 10 hubs by the end of 2021, and
60 hubs by 2023;

- integration of business organizations and processes
— Harmonization of network back-office, business
processes and organizations of different entities with
Group standards (integration of Ubeeqgo, Buchbinder —
under the project name “Mission 1" in Germany — and
of Goldcar with Europcar standards). Strengthening
of certain synergies between Fox and the rest of the
Group;

- professionalization of vehicle resale (remarketing) —
Harmonize and improve the business processes for
the resale of vehicles that are not part of programs
with car manufacturers, in particular by capitalizing on
Buchbinder’s expertise and by improving IT tools;

« optimization of headquarters — Resize headquarters to
new business volumes, harmonize organizations
between countries, concentrate teams in fewer different
sites.

(iii) the granting of new fleet financing in the amount of
225 million euros (together, the “New Liquidity”);

(iv) the refinancing of the RCF of 670 million euros.

All these measures will be implemented in the first quarter
of 2021 and will fully meet the Group'’s objectives of having
a sustainable capital structure, suited to its ambitions
and enabling it to carry out its “Connect” transformation
program.
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In terms of operational activity, the Group suffered the
second wave of Covid-19 in the 4th quarter of fiscal 2020
with the implementation of new lockdown plans in most
of the territories where the Group operates. The recovery
will take place gradually over 2021 with the reopening of
the territories and in connection with the deployment of
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campaigns to vaccinate the population. These elements
have led us to maintain a cautious view of the level of
activity to date and to pursue a proactive approach to
reducing costs in order to contain them at reduced levels
adapted to demand.

1.4.4 the Group’s Corporate Social Responsibility commitment

In 2017, our Group initiated a structured Corporate Social
Responsibility approach with the "Commit Together”
program in order to share its commitments with all its
stakeholders.

This program, which was approved by the Group’s
governance bodies, followed the consultation and
an analysis of the CSR expectations of its principal
stakeholders (employees, suppliers, customers, investors
and franchisees) as well as an analysis of the related
impacts, risks and opportunities.

"Commit Together” was revised in 2018 to bring it completely
in line with the Group’s Purpose:

- To offer attractive alternative solutions to owning an
individual vehicle, in a responsible and sustainable
manner:

« Responsible:

— by contributing to the safe mobility of people
and goods,

— by making mobility flexible and accessible to all,

— by offering a natural complement to public
transport and micro-mobility,

« Sustainable:

— by being part of the solution towards a low
carbon world,

— by being an integral part of the value chain
of companies and organizations and by
contributing to local economies.

The heart of our Group’s DNA - through its historical
business — is the desire to promote responsible, sustainable
mobility. With “Commit Together”, we have committed
to a progress-oriented process by setting goals, making
commitments and involving our employees in this
momentum.

The objectives and commitments of the “Commit Together”
program are integrated in the indicators of the Corporate
Countries, with the involvement of executives in directing
the actions.

By focusing on four main priorities, the “Commit Together”
program supports the Group's Purpose and strategy, year
after year.
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Make mobility accessible

We are convinced that mobility is a lever for social inclusion
and in this context, access to mobility is key. This is why
Europcar Mobility Group offers a range of varied offers,
aimed at covering all customer needs, whatever their
budget, to make mobility accessible to as many as possible.

The Group's efforts in terms of access to mobility also
address the needs of people with reduced mobility,
people in precarious employment and young people from
disadvantaged backgrounds.

Highlights 2020

Making mobility more accessible to health workers, in
exceptional circumstances: this is what Europcar Mobility
Group wanted to do, by launching in March 2020 its
"Together/Ensemble” program to support their mobility, in
the context of the crisis linked to Covid-19. The Group has
therefore made rental vehicles available free of charge or at
no cost, allowing healthcare personnel and other frontline
workers in the fight against the pandemic to travel with
complete peace of mind. Over 1,000 vehicles and around a
hundred employees were mobilized over the period, in allthe
countries where the Group operates with its Subsidiaries.

Act for the environment

By the very nature of its activities, our Group wants to be
part of the solution towards a low carbon world, by offering
attractive alternatives to owning an individual vehicle and
thus contributing to reducing the number of cars on the
roads and in cities.

In addition, the Group has rolled out its “"CONNECT”
transformation plan based on the ambition to be a major
player in sustainable mobility in the years to come. With
this in mind, the Group launched its “ONE sustainable fleet”
program atthe end of 2019, aiming in particular to integrate
more than one third of “green” vehicles (electric, hybrid and
plug-in hybrid vehicles) in its fleet by the end of 2023.

Highlights 2020

The "ONE sustainable fleet” program includes several
components: close collaboration with car manufacturers to
expand the Group's fleet with “green” vehicles, education
for customers, training of Group employees, launch of
attractive offers, etc. One of the essential levers to the
success of the program lies in the ability to develop an
ecosystem of electric charging solutions for vehicles.
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In November 2020, Europcar Mobility Group signed a
partnership with NewMotion, one of Europe’s leading
providers of electric charging solutions in Europe. With
the signing of this partnership, the “ONE sustainable fleet”
program has reached an important milestone.

NewMotion will provide Europcar Mobility Group with smart
and easy-to-use charging points in stations, and customers
who rent an electric vehicle at one of the Group’s stations
will receive a charging card, allowing them to access the
largest charging network across Europe (with more than
170,000 charging points).

Be a responsible employer

As a “mobility service company”, the Group is well positioned
to observe and take into account societal changes, of which
mobility is one of the main vectors.

Today, work and mobility are changing rapidly. New frontiers
are being redrawn, under the impact of digital technology
among other things and under the effect of the health
crisis linked to Covid-19, bringing new challenges in terms of
organization, well-being at work and development of skills.

Aware of these new frontiers, the Group is convinced that
its success is intimately bound to employees’ commitment,
diversity and development: For the Group, this means
pursuing its efforts on these three pillars while integrating
the major societal changes taking place.

Highlights 2020

The Group has always encouraged new forms of work
organization wherever possible to make work more flexible
and improve the quality of working life for its employees. To
do this, Europcar Mobility Group progressively established
telecommuting arrangements for employees based at its
corporate offices and signed a telecommuting agreement
in 2019.

In 2020, these devices were more widely used in view of the
health crisis to limit the risks of contamination as much as
possible. Thus, the head offices of the Group and in France
have formalized remote working within the Group, framed
in particular by two agreements, establishing 50% remote
working on a long-term basis for employees whose activity
allows it.

To support this approach and maintain the social link,
initiatives have been put in place, such as the design of two
practical guides for managers to help them support their
employees in remote working but also to conduct interviews
with each of them. to discuss their return to work after
lockdown.

Share our business ethics

We are proud of our values and we strive to uphold
our professional ethics on a daily basis, a key factor in
strengthening the trust and loyalty of our customers.

The safety of our customers is our No1 priority, and we put
their satisfaction at the heart of everything we do. These
two fundamental requirements push us to seek to improve
them continuously.

The Group also wants to involve all of its stakeholders in
both the commitments laid down in its Code of Ethics
and its continuous efforts. This ambition is reflected in
the implementation of policies and programs aimed at
reinforcing professional ethics and the regular deployment
of awareness-raising campaigns.

Highlights 2020

The safety of our customers and our employees is our No.
1 priority and we had the opportunity to reiterate this, at the
heart of the crisis linked to Covid-19.

From the start of the pandemic, the Group therefore
launched its “Safety Program”, in order to strengthen
cleaning and hygiene measures throughout its branch
network and its vehicle fleets, for the safety of its
customers. and its collaborators. This program follows the
recommendations of the health authorities by integrating
the best cleaning and disinfection protocols in relation to
the health crisis.

In June 2020, the Group signed a partnership with
Bureau Veritas — world leader in testing, inspection and
certification — across its network of agencies and its fleet
of vehicles in 14 different countries, thus consolidating its
"Safety Program”. This partnership allows the Group to
assess its processes and practices and to be supported in
the implementation of benchmark health protocols.
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1.5 COMPETITIVE ADVANTAGE
AND KEY ENABLERS TO DELIVER
THE GROUP’'S STRATEGY

The impacts of the health crisis have not fundamentally
called into question the Group's competitive strengths. It
uses its assets to carry out its strategy, Connect 2023. The
agreement in principle on the restructuring of the Group’s

balance sheet announced on November 26 should enable
the Group to implement this strategic plan, subject to its
acceptance at the General Meeting on January 20, 2021.

151 Recognized brands and a capacity
to acquire a diversified customer base
1.5.1.1 Well-known brands

Our four international mobility brands

GOLDCAR /) ubeeqo

Europcar

moving yeur way

Our local brands

BUCHBINDER

Rent-a-Car

RENT A CAR

The Group enjoys the strong reputation of the brands under
which it operates its mobility services:

«  Europcar® asthe Group’s premium/mainstream brand;

» InterRent® as the brand dedicated to the mid-tier
segment and geared to leisure customers; with a full
digitized experience;

« Goldcar® as a major low-cost brand in Europe;

«  Buchbinder®, a recognized brand in Germany and
Austria, serving its local markets as a sales leader for
the Group;

« Fox Rent-a-Car, leisure-focused American car rental
player, with a low cost orientation that complements
Goldcar’s geographical coverage;

»  Ubeeqgo, our main brand dedicated to urban mobility
services (offering B2B and B2C closed-loop car-sharing),
alongside other brands such as Brunel (driver services)
and BetterCar (car rental dedicated to private vehicle
hire drivers).

With these different brands in its business portfolio,
Europcar Mobility Group has the capacity to meet the
mobility needs of its customers throughout all segments
with appropriate solutions. Thanks to the acquisition in 2017
of Goldcar, the Group was able to improve its coverage of
the leisure segment, by offering its customers two leading
brands in their categories (premium/general public for
Europcar and low cost for Goldcar). The Group then
strengthened its geographic coverage of low cost demand
by acquiring Fox Rent-a-Car, a local champion in this
segment in the United States in 2019. Finally, the Group has
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repositioned its InterRent brand in the Mid-tier segment to
finalize its coverage of the vehicle rental segments.

Please refer to Section 1.6.2 "Europcar Mobility Group'’s
brands and respective services offers” for further
information.

The Service Lines, set up by the Connect plan in 2020, may
need to change the brand portfolio, to best meet customer
needs.
1.51.2 A capacity to acquire a

diversified customer base

The Group has a broad customer base, well-balanced
between business and leisure customers (which generated
51% and 49%, respectively, of vehicle rental income in 2020
versus 39% and 61% respectively in 2019). This diversity is
based on the capacity of the Group to get integrated into
different ecosystems, to acquire and serve customers
wherever they are. This has pushed the Group to manage
directly or indirectly different capabilities (inbound call
centers, e-commerce platforms, smartphone applications,
B2B sales force, Global Sales Agents, etc.) and to
contractualize with a very diversified set of intermediaries
(Global Distribution Systems, brokers, Travel Management
Companies, Online Travel Agencies, roadside assistance
operators, Mobility-as-a-Service platforms, etc.).

This diversity allows the Group both to maximize the
acquisition of its customers during the high season, and to
compensate for the seasonality of its activity by acquiring
other types of customers during the low season. In fact, we
observe a higher demand from leisure customers during
the summer and relatively stable demand from business
customers throughout the year. Similarly, there is a peak
demand during the weekends for leisure customers and
during the week for business customers. The Group’s
contractual relationships with numerous large corporate
customers, as well as with small and medium-sized
businesses across multiple industries, promote a certain
resilience of the Group’s business vehicle rental income,
in particular during periods outside of tourist seasons and
during business days. In addition, the Group's leisure activity
is characterized by longer-term rentals than business
rentals. Lastly, the Group’s mid-term rental business involves
rental durations that are even longer (several months), with
in conseguence revenue per transaction day lower than the
leisure business.
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Refer to Section 1.6.3 "Customers ("Business”/"Leisure”)” for
more information.

Due to the Covid-19 crisis, the Group experienced a
drastic change in its revenue mix in 2020. As internationall
mobility has collapsed, the demand for the rental of low
cost vehicles (mainly linked to international demand) has
drastically decreased, resulting in a lower share of the Low-
Cost BU in the mix. On the other hand, the Cars BU, which
serves both domestic and international demand, saw its
volumes less affected by continuing to serve domestic
demand. Lastly, demand served by the Vans & Trucks BU
held up well because it was almost exclusively domestic,
and linked to the mobility of goods. Directionally, besides
2020 that has been an exception, and as already stated,
the Group’s strategy aims at continuing to rebalance its
business towards a lower share of cross-country business
to the advantage of a higher share of domestic business.

The Group’s total revenue by Business Unit for the year
ending December 31,2020 was as follows:

Distribution of the Group’s revenue by
Business Unit in 2020 (in millions of euros)

v

e—— 284 Low CostBU

e—— 323 Vans & Trucks BU

24 |nternational
Coverage BU

— 42 Urban Mobility BU

e—— 1,088 CarsBU

Source: Company.

1.5.2 An established leader position offering a solid
infrastructure for mobility solutions

The mobility industry is undergoing profound change,
driven by new technologies, in a context of increasingly
powerful platforms. Changes in usage, particularly in urban
mobility, provide a growth opportunity for a company such
as Europcar Mobility Group. It has long been positioned
throughout a large portion of the mobility value chain, due
to key skills such as the ability to manage a large-scale fleet
(logistics) and the know-how to directly serve its customers
in a growing number of mobility uses. The Group's expertise
is the ability to offer the right vehicle, in good condition,
at the right time, at the right price, to the right person.
Achieving this depends on three key skills:

« the ability to obtain and finance a significant number of
different vehicles at the best price;

« the ability to maintain its vehicles in good condition
across a granular network;

« the ability to optimize its offering by means of precise
demand forecasting.

In terms of mobility services for customers, the Group
operates various digital platforms and is continually
improving them to serve customers better throughout their
experience. This customer experience is differentiated
depending on the brand and is becoming increasingly
digital and seamless.

1.5.21 A dense global network

With more than 70 years of experience, Europcar Mobility
Group has a global presence and is one of the main players
in the mobility industry. The Group has a wide international
network serving a broad range of customer mobility
needs based on sophisticated revenue management
and optimized fleet capacity. The Group leverages these
strengths to continue to deploy innovative solutions and
servicesto better serve changing customer mobility usages.

In 2020, the Group was the leading European vehicle rental
organization. In 2020, the Group’s competitive positioning
within the franchisee countries was also very favorable.

Europcar Mobility Group market shares
in Western Europe ™ in 2019

27%

18%

16% 16%

10%

i N e B B B

Europcar Avis Hertz Sixt Enterprise
Mobility Budget Group
Group Group

Source: 2019 Euromonitor Statistics.

The Group believes that its leadership position in Europe is
sustainable, particularly due to the extent of its activities,
the quality of its network, its brand strategy (the main
ones being Europcar® Goldcar®, InterRent® and Ubeeqo®)
and its ability to manage complex operational systems
and financing schemes with flexibility and efficiency. The
European vehicle rental market is one of the most difficult to
penetrate due to the multiplicity and diversity of countries
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.

(1) Germany, Belgium, Denmark, Spain, Finland, France, Ireland, Italy, Norway, Portugal, United Kingdom.
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Furthermore, the Group’s strong roots in various European
countries in which it directly operates 1,066 stations located
near the homes and workplaces of its customers (17% are
located in airports) enable it to monitor and anticipate
changes in demand and market trends, and thus better
manage its fleet volume. Moreover, it is through this desire
to best serve local demand that the Group has decided
to create the Service Line Proximity. The Group has
consolidated its network by purchasing the operations
of national franchisee in Ireland, Denmark, Finland and
Norway in 2016, 2017 and 2019 respectively.

In 2019, the Group also acquired Fox Rent-a-Car, a US-
based company with revenue of approximately $250 million
in 2019 operating a network of 21 corporate stations in the
US and with affiliates in over 100 overseas locations. This
acquisition enables the Group to have a direct presence
in the US, the biggest car rental market worldwide, and to
reap the full benefits of the US-Europe traffic flows in both
directions.

The Group had a presence in 144 countries throughout
the world at the end of 2020, with numerous partnerships
and commercial representation agreements. Franchises
(1,732 stations) 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. In addition, franchises and
alliances make it possible to expand the Group's offering to
its business customers. The Group’s strategy includes the
development of partnerships with sales representatives,
airlines and large travel intermediaries. This enhanced
strategic presence should lead to better capture of
international traffic flows. In addition to its franchisees, the
Group relies on partners, particularly in Canada, Ching,
India and Japan, as well as on commercial and general
sales agency arrangements.

As of September 30,2020, the Group signed a partnership
with Routes, one of the leading car rental companies
in Canada. Routes operates a rental fleet of more than
6,000 vehicles in six airports in Canada and the United
States, serving more than 250,000 customers per year. This
agreement ensures continuity of service for the Group’s
customers following the termination of the agreement with
Discount.

As of January 1,2020, the Group is partnering with general
salesagenciesin 45 countries around the world with a strong
focus on source markets in Chinag, Brazil, USA, Canada
and Argentina. General sales agents allow the Group to
access local travel intermediaries, hence reach a very
large audience around the world. All general sales agents
are appointed to act as non-exclusive representatives
authorized to promote and offer the Group’s rental services.

Europcar Mobility Group's infrastructure is made up of
more than 140 digital web platforms providing access to all
its services. This is a key type of infrastructure that meets
the needs of customers who are now accustomed to entirely
mobile experiences with geolocation and immediate
service. These digital platforms, coupled with predictive
algorithms, enable the Group to customize its relationship
with each of its customers and accordingly, better address
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their different needs. In this context, the Group’s network
becomes a full-fledged component of its service.

The Group’s network, particularly in its subsidiaries where
it operates directly, is supported by its GreenWay® system
for the Europcar brand and by Sigger for its Goldcar and
InterRent brands, forming the basis of 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 vyield of the fleet
according to demand.

1.5.2.2 Optimized and flexible fleet

Fleet management is a core competency and one of its
main areas of expertise of Europcar Mobility Group. The
Group has a flexible and low-risk fleet, together with strong
skills in logistics, maintenance, and optimization of fleet
utilization rate.

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 regional and
local contracts, maintaining short- and long-term flexibility
in volume commitments and vehicle holding periods to meet
fluctuations in demand, especially seasonal. This efficiency
also relies on repurchase commitments the Group has
obtained from manufacturers that give it the flexibility to
react to changes in demand.

The Group’s network is supported by a flexible fleet that
has one of the highest proportions of buy-back agreements
in the industry, a diverse fleet supply and flexible fleet
financing. 84% of Europcar’s 2020 fleet vehicles delivered
were covered by such buy-back agreements. This high level
of buy-back agreements limits risk by providing greater
fleet cost visibility. It also increases fleet flexibility, with
commitments allowing for a five to nine month buy-back
period which allow the Group 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 (see Section 1.6.6 “the Group's fleet” for more details).
The Group can periodically and opportunistically enter into
multi-year 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.

Europcar Mobility Group's expertise in fleet management is
one of its major assets in the face of the ongoing changes
in the mobility market:

.« the emergence of new technologies, with the
development of connected vehicles, predictive
distribution and maintenance algorithms, creates
opportunities to optimize the fleet and increase the
value added in its management;
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Competitive advantage and key enablers to deliver the Group's strategy

« thechangeoverto electric, which is going to significantly
impact maintenance operations, energy management
for the vehicle fleet and customer experience;

« giventhe trend toward multi-modal means of transport
and the increased convergence between car-sharing
and vehicle rental, parking and maintenance areas
will have to be transformed into hubs in a multi-modal
ecosystem.

Finally, in order to improve its fleet utilization, and to comply
with the "One Group” vision, Europcar Mobility Group
initiated its new “One Fleet” program to unify fleet sourcing
and management and create a single pool of vehicles to
serve all its brands.

1.5.3 Strong capabilities in balancing supply and demand

One of the most critical assets of the Group has also been
its continued ability to balance, on a daily basis, the mobility
demand with the fleet supply. This means offering to each
customer the right vehicle, at the right time, at the right
place for a fair price. These capabilities are managed by
the Revenue and Capacity Management (RCM) function.

There are three main capabilities that are mastered:

« demand forecasting, based on the current backlog,
external data such as airlines own backlog, and
historical patterns. Demand is broken down by several
metrics to allow a precise management of the fleet:
by vehicle type, by pricing zone, by rental length, by
customer segment and by day;

« capacity planning (i.e. fleet planning), based on the
demand forecast, to optimally match the size and mix
of the fleet in each station with the demand, taking into
account operational constraints such as slack time,
infleeting/defleeting time, redispatching time;

. price setting and adjustment, to optimize the prices
with the demand and the actual fleet available.
Algorithm-based dynamic pricing technigues are used
to be as efficient and granular as possible.

RCM is working on two time horizons:

«  mediumterm:thereis a preliminary forecast that serves
as a basis to define the fleet purchasing plan for the
following year;

« shortterm (tactical): demand forecasting is adjusted all
along the year on a daily basis to allow more tactical
moves both in terms of fleet reallocation or size and
mix adjustment, sales channel adjustments and pricing
policy. Notably during the high season, the management
team is adjusting on a regular basis:

« the mix of sales channels, to not only optimize
revenues, but also the contribution margin, with a
main focus on direct sales channels where possible,

« the capacity to infleet and defleet tactically
throughout the year to adjust at the last minute the
capacity to the actual demand to serve.

1.5.4 Gradual return to business model standards in 2021

The Group’s income has been deeply affected by the
Covid-19 crisis, like all players inthe “Travel & Leisure” sector.
This sudden global crisis has severely tested the Group's
business model and its ability to adapt its resources to its
needs in order to support greatly reduced revenues. The
Group willthus have reduced the costs of its initial roadmap
by more than 1 billion euros for revenues that were down
nearly 50%, demonstrating its flexibility and its ability
to significantly reduce its costs during this exceptional,
sudden and global collapse of its activities.

As a general rule, the Group benefits from a flexible and
constantly optimized cost and financing structure, in
particular for the fleet depending on the level of income
(seasonality); The "buy back” model, which represents more
than 80% of the Group's fleet, reinforces this ability to quickly
adapt motor resources without penalty for the company.
Its financing provided by numerous instruments to atomize
risk is also designed to be flexible. This fleet component is
increased by numerous outsourced activities which give
great agility and flexibility to adapt to the “business model”.

This agile model is reinforced by the savings and
transformation programs initiated in the Connect strategic
plan through the digitalization of many tasks (the customer
journey, work in stations, work in the back office) and the
operational integration of acquisitions.

Beyond the operational generation of Corporate EBITDA,
the operating cash allowance focuses on three topics:
restructuring costs, investments and working capital
management. 2021 will be marked by exceptional
consumption on these three items linked to restructuring
to adjust costs to the level of activity, catching up on
digitalization projects in investments and regularizations
of the post-Covid WCR. The standard should rather be
in more limited allocations on these 3 items allowing the
Group to deliver 50% of conversion of its Corporate EBITDA
into operating cash flow.

These essentials will allow the Group to keep generating
cash in the coming years for both accelerating its growth
and bringing return to the shareholders.
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1.6 THE GROUP’'S BUSINESS

As mentioned in section 1.4.2.2, the Group has redefined its go-to-market strategy by eliminating its organization in
Business Units and replacing it with an organization in Service Lines. The description of the Group presented below is

based on the same premises as in 2020.

1.61 Business overview

The Group's strategy and development are defined and
overseen by the Management Board. The Management
Board has three members: Caroline Parot, Chairwoman of
the Management Board, Fabrizio Ruggiero, Deputy CEO
and Olivier Baldassari, Chief Countries and Operations
officer.

The Group’s operational organization is based on
management of the Group’s activities at a local level
by Corporate Countries, which implement the strategy
and objectives set by the Group through its Business
Lines. Management of the Group’s activities outside
the Corporate Countries consists of management of
franchisees, partnerships and commercial agency
agreements. Dedicated management teams at the Group
level (Human Resources, Fleet, Finance, Operations &
Network, Commercial, IT and Legal) also oversee the
execution of the Group's strategy.

In 2017, the Group modified its organization, with the
goal of optimizing its competitiveness and agility as well
as accelerating its growth. The Group wishes to better
capitalize on its customer-focused vision to ensure
sustainable growth. The Management Board accordingly
decided to launch a project to organize the Group around
five Business Units reflecting the Group’s commercial
strategy and a strong focus on the activities linked toits core
business, while also developing new business opportunities.
As explained in section 1.4.21 of this Document A unique
business model for the Group, the organization of Business
Units migrated from the second half of 2020 towards an
organization by Service Lines, which is fully operational for
2021. For the sake of clarity and simplicity for this year, the
figures in this Document are again classified by Business
unit.

e CarsBU

The Cars Business Unit is the Group’s historic division. Its
objective is to consolidate the Group’s leading position
in Europe by continuing an organic and external growth
strategy, in particular through acquisitions of franchisees.
In 2020, the Cars BU had revenue of 1.090 billion euros,
which represented around 62% of the Group’s revenue for
the year. The Cars BU targets both the leisure and business
customer and offers customers a wide range of vehicles in
all the countries where the Group operates;

e Vans & Trucks BU

The objective of the Vans & Trucks Business Unit is to
become the European leader of the highly fragmented
market of light commercial vehicle rentals. Although sharing
the Europcar brand with the Cars BU, the Vans & Trucks
BU is made up of a small, dedicated central team that
supports the development of the Vans & Trucks activity with
country managers and the Vans & Trucks teams in the field.
The Business Unit generated revenue of 323 million euros
in 2020, representing nearly 18% of the Group’s revenue.
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The main objectives for 2020 were to develop a network
of branches dedicated to the Vans & Trucks business
segment, restructure its operational network, increase the
revenue per rental day and improve the average monthly
costs per fleet unit.

e Low-CostBU

The objective of the Low-Cost Business Unit is to
consolidate the Group's leadership in the low-cost segment
by offering an incomparable customer experience through
technological innovations at accessible prices and a
strong presence in the main tourist locations in Europe.
The Low-Cost BU had revenue of 284 million euros in 2020,
which represented around 16% of total Group revenue.
The key factors of the success of the Low-Cost BU are:
an economy rental fleet, a growing digitalization of the
customer experience, and to be at the technological
forefront of the sector. Following the Group’s acquisition
of Goldcar in December 2017, it focused on creating the
European low-cost leader with the integration of the
Group's low-cost businesses (Goldcar and InterRent) while
retaining the “lean” organization and procedures of the
Goldcar Group acquired. Upon the acquisition of Goldcar,
the Group announced that it planned to extract synergies
from integrating Goldcar in the areas of fleet financing,
purchase, insurance and structure costs.

e Urban Mobility BU

The purpose of the Urban Mobility Business Unit is to set
up, develop and deploy Europcar Mobility Group’s new
mobility solutions to make it one of the major players on
this high-growth market. The Business Unit has three main
business lines: closed-loop car-sharing, B2B ride-hailing,
and PHV rental (Private Hire Vehicle). These mobility
solutions are offered on fully digital platforms (application
and Web) and are specially designed to meet specific needs
of customers (on-demand service near the reservation
point, seamless, fast reservation). In 2020, the BU recorded
a decline of approximately 14% in revenues.

e International Coverage BU

The International Coverage Business Unit's objective is to
expand Europcar Mobility Group’s services worldwide. The
Business Unit is managed by a Chief Executive Officer,
with full responsibility for the Business Unit’s earnings, and
consists of three departments managed by Department
Directors: the Group Franchise Department, the Group
Alliances Department and the Regional Sales Department.
In 2020, this Business Unit contributed 24 million euros
to the revenue of Europcar Mobility Group, which was
significantly down in 2019, like the activities managed
directly by the Group. The main task of the International
Coverage Business Unit is to act as a facilitator between
countries, driving and steering profitable business from/
to all Europcar Mobility Group’s Corporate Countries,
franchisees and partners.
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These five Business Units benefit from the network’s
strength in different Corporate Countries as well as the
experience of their managers.

The support functions ensure the implementation of the
Group's strategy and bring their expertise to the Business
Units and Corporate Countries.

This corporate organization, which was implemented in
2017, also provides the Group with management bodies to
better achieve the Group’s ambition. For this purpose, the
Group relies on:

« the Group Executive Committee whose task is to roll
out the Group’s strategy within the Business Units. It
is managed by the Chair of the Management Board
and includes the other Management Board members
as well as the Vans & Trucks Business Unit Director, the
Director of Sales and Customer Accounts, the Northern

Europe and US Managing Director, the Southern Europe
& Australia/New-Zealand Managing Director, and the
heads of the following support functions: Chief Financial
officer, Human Resources Director, Chief Product &
Technology officer, Company Secretary, Chief Strategy
officer;

« the Commitment Committee, whose role is to validate
CAPEX expenses and responses to calls for tenders
for major commercial contracts. It brings together the
Deputy CEOQO, the CFO, the CEO Southern Europe &
Australia/New Zealand and the Strategy Director.

See Section 515 "Other management bodies” of this
Universal Registration Document for more information on
the management of the Group and the Corporate Countries
within the new Group organization built around five
Business Units.

1.6.2 Europcar Mobility Group’s brands

and their services offers

In 2020, Europcar Mobility Group operated as a mobility
service company, addressing the car and light commercial
vehicle rental markets as well as the new mobility market.
The Group's brand portfolio demonstrates a strong
capability to meet the mobility needs in all segments with
the appropriate solutions.

The brand portfolio

The Group coversthetraditional and upscale market with its
Europcar® brand, the mid-range market with its Interrent®
brand, the low-cost market with its Goldcar® brand and the
urban mobility market with its Ubeeqo® brand.

During the summer of 2019, the positioning and attributes
of each of these four brands were reinforced to increase
the Group’s brand capital and improve the perception of
each of its brands. In 2020, the Group conducted a review of
its brand portfolio in order to sustainably adapt its mobility
service offers to the new market context and to changes
in customer expectations post-Covid-19 in its three key
markets: Proximity, Leisure and Professional customers.

Europcar® is the Group’s core brand addressing the
mainstream short to long-term vehicle, car, van and truck
rental market.

Europcar has developed an offer focused on knowing its
customer base thoroughly and providing them with an
extensive choice of customer experiences, whether they
are looking for a fully digitalized journey or a step-by-step
journey with human interaction at all stages, or a mix of
both. The Europcar brand serves a wide range of market
segments, as well as a portfolio of diversified customers,
from large multinational business accounts to small and
medium enterprises and individual customers, regardless
of their uses and needs, whether in the professional, leisure
or mixed segment.

Europcar’s extensive local network covers more than
130 countries worldwide through the Group’s corporate and
franchisee network and also serves customers in the United
States via the takeover of Fox Rent A Car, as well as Canada

and Asia through a global alliance with expert partners
such as Routes Car Rental in North America, Times Car
Rental, ShouQi Car Rental and Eco Rent a car in Asia.

Founded in 1949, the Europcar brand has always been a
pioneer in the field of car-sharing through rental services,
consistently ready to provide more services to travel beyond
a city’s or a country’s borders. The brand has turned this
heritage into a strength, continuously demonstrating its
ability to renew its offers and expand its network.

The brand'’s traditional color since 1989 also symbolizes its
eco-citizen commitment, whether interms of its low-carbon,
hybrid and electric vehicle fleet or the commitment of its
employees to reduce water waste when washing cars or
printing paper, and to reduce plastics and waste at the
stations and at headquarters.

Although the Europcar brand remains focused on winning
new customers and increasing its market share in the world,
the loyalty of its existing customer base is a key strategic
priority in the brand’s development.

The Europcar Privilege® program addresses this ambition
through a free loyalty program that offers regular
customers a wide range of rewards and exclusive services.
The program is structured into four status levels (Privilege®
Club, Privilege® Executive, Privilege® Elite and Privilege®
Elite VIP) and rewards customers based on the number of
rentals or rental days, for cars, vans or trucks, with great
advantages for three rentals and more, enabling customers
to receive a free car rental weekend anywhere in the world
in Europcar’s countries of operation.

Among the program’s special services, priority access
to vehicle pick-up, a guaranteed reservation until the
station closes, and an additional driver free of charge for
the program’s top statuses were decisive advantages
contributing to the program’s adoption. It has received two
prestigious “Frequent Traveler Awards 2019” for “Program of
the year” in Europe and Africa, and “Best Loyalty Customer
Service” in Europe, Africa and Asia-Pacific.
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In terms of the program’s efficiency, 70% of regular
customers who are program members have repeated their
rentals from Europcar from one year to the next, compared
to 30% for non-members. In addition, the program’s specific
customer relations plan helps maintain a special, fully
personalized relationship with each of the members while
increasing revenue from the promotional emailing channel
via exclusive and/or preview offers. In 2020, the Group is
launching a multi-brand loyalty program for its four main
brands with the total overhaul of the Europcar Privilege®
and Goldcar Club programs to launch a new program
combining simplicity with a smoother, more personalized
experience and offering the full range of services provided
by Europcar Mobility Group.

Moreover, in orderto promote the Europcar brand, the Group
uses various digital campaigns regarding its products and
services and based on the brand signature: “/moving your
way”. The Group also has international partnerships with
airlines, major hotel groups, railway companies and credit
card companies that both promote the brand and generate
demand.

The Europcar brand has received numerous national and
international awards, including the World Travel Awards,
a range of awards granted by travel professionals that
recognize excellence in the global travel and tourism
industry.

In 2019, for the fifth consecutive year, Europcar was
awarded the World Travel Awards for the World's Leading
Green Transport Solution Company, the World's Leading
Car Rental Company Website, and also received regional
awards such as Europe’s Leading Car Rental company, and
Oceania’s Leading Car Rental company (Australia/New-
Zealand):

World’s Leading g World’s Leading Car
Green Transport | M/ Rental Company
Solution Company \?\N \NN Epd

Website
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For the third consecutive year, Europcar received the
prestigious “TripAdvisor Travellers’ favorites” award in
Germany, Spain and France:

P
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InterRent®, deployed by the Group since 2013 originally
as a low-cost brand, is repositioning itself as the Group’s
mid-tier market brand following the acquisition of Goldcar.

-

Thanks to the "key’'n go” facility, InterRent provides a
smooth service directly connecting the customer, his or
her smartphone and the car, thereby making it possible to
enjoy all the other connections necessary for a seamless
journey. This new offer is being rolled out swiftly in Europe
and has already been set up in the main tourist airports of
five countries: Spain, France, Italy, Portugal and the United
Kingdom.

Goldcar® is the Group’s low-cost brand. Goldcar enables
its customers to get the best value for their vacation
budget by choosing the most economical way of driving
to their vacation destination. Its aim is to consolidate its
leading position in the low-cost leisure market in Europe.
Goldcar’s primary goal in the coming years will be to work
on constantly improving its services and committing to
customer satisfaction in the long term.

With more than 30 years of experience in the car rental
sector, the Company operates more than 100 stations in
Europe, including both corporate and franchisees, and now
has a presence in more than 20 airports in the United States
thanks to the Group’s takeover of Fox Rent A Car. The three
pillars of its core business strategy, namely geographical
expansion, an excellent customer service, and investment
in new technologies, allow Goldcar to continue offering the
best prices and services to its customers.

Finally, Goldcar will be the driving force behind the recovery
ofthe leisure market afterthe Covid-19 crisis, benefiting from
a market that will be driven more by regional destinations
than long distance, an attraction for accessible offers and
the search for a more frugal approach to consumption and
travel.

Ubeeqo® is a French start-up company established in 2008
in mobility and fleet management services for companies
and more recently for individuals. Since February 2017,
Europcar Mobility Group wholly owns Ubeego International.
This acquisition was part of Europcar Mobility Group's
strategy to expand its mobility solutions offerings to
respond to customer needs by providing simple, turnkey
solutions.

Through its solutions and technologies, Ubeego encourages
individuals to travel differently, by making better use of cars
when they are indispensable, or by using an alternative
where possible, in full synergy with other solutions mobility
such as public transport or micro-mobility.

Ubeeqo, present in France, as well as in the United Kingdom
and Germany since 2015 and in Spain and lItaly since
2016, offers various services and car-sharing services
(general public or in companies) or mobility credit for their
employees.
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Ubeeqo’s current customer base includes several
international blue-chip companies, such as Danone, L'Oréal,
Airbus, Michelin, Commerz Bank or Endesa. Its business
that targets German companies recorded strong growth in
2019 and 2020. Its solutions aim to provide customers with
significant savings, enhanced employee satisfaction and a
limited impact of the mobility on the environment.

In terms of brand positioning, Ubeeqgo strives to become
the smart alternative to owning a car, while endeavoring to
push the boundaries of individual mobility. Ubeeqo is the
Group brand that offers a climate-friendly urban footprint
and a fully-fledged digital experience.

Ubeeqo’s offer showed good resistance in 2020 despite
the Covid-19 crisis, in keeping with a more limited use of
individual vehicles linked to the development of remote
working and offering a100% digital, zero contact experience,
in line with the health safety expectations of city dwellers.

Customer relationship

After the deployment in 2019 of its new Customer Relations
model on the Europcar, InterRent and Goldcar brands, the
Group finalized in 2020 the transformation of the Ubeeqgo
customer relations centers. The main result has been to
gain operational agility in a model based on outsourced
production and centralized governance.

This organization makes it possible to adapt the response
capacities to customers according to the different markets
while ensuring a high quality of service (95% response
rate to telephone requests). The effective management
of the Covid-19 crisis was made possible by this model,
allowing the Group to ensure the continuity of its support
to customers around the world, from production platforms
or remote working.

The outcome of this program was rewarded by the AFRC
(French Association for Client Relations) through the award
of the “Palm of Transformation through Client Experience”
award, obtained in October 2020.

The harmonization of the Group’s Customer Relationship
management will continue in 2021 with the finalization of the
integration of Buchbinder and FOX into this global model.

Customer satisfaction

Since 201, with a view to enriching the Customer Experience,
Europcar monitors and manages customer satisfaction
by gathering customer feedback as part of a continuous
improvement approach.

Within the Customer Engagement structure, “Voice of
the Customer” ambassadors ensure the consistency and
prioritization of the initiatives implemented to address
customer satisfaction challenges. This approach makes
it possible to implement significant changes in the
management of our customer processes.

The impacts of these changes are monitored through
the Net Promoter Score. The NPS is one of the main
customer satisfaction measurement indicators, both at the

operational and executive levels, and shows the difference
between “promoters” and “detractors” of our brands.

All Group employees have an interest in this indicator as
it is linked to a portion of their variable compensation.
Rental station scores are reviewed weekly and action plans
implemented based on these reviews.

« Europcar’s NPS is calculated in the same way across
all countries, subsidiaries and franchisees. This key
performance indicator is constantly on the rise, and
increased from 45 in 2015 to 51.8 in 2020 — data as of
the year ended December 2020, based on the revised
calculation method, standardized for all brands, which
explains the “technical” decline between 2019 and
2020 - reflecting the efforts to transform the customer
relationship management process coordinated by
the Group’s Commitments Department. See the box
labeled, "Palme de la Transformation par I'Expérience
Client" ("Prize for Transformation through Customer
Experience”) awarded by the French Customer
Relationship Association (AFRC);

« Goldcar, InterRent and Ubeeqgo have also implemented
the Net Promoter Score. The measurements, which have
been aligned since January 2020, are aggregated in a
Group NPS made up of the different brands’ results;

« thisintegration of the indicator within Europcar Mobility
Group will be continued in 2021 with Fox, while customer
satisfaction is already managed at the local level thanks
to the NPS indicator. Likewise, the deployment of the
NPS measurement in 2021on the scope of consolidation
of the Buchbinder brand will allow the Group to monitor
this indicator across all of its operations.

As the Covid-19 pandemic has changed the behavior of our
customers and also the responses provided by operations
(see section "Customer journeys”), Europcar Mobility Group
has updated its NPS questionnaire in order to better reflect
the perception of these adaptations by:

« modifying the content of the NPS survey and asking
the customer how they feel about the specific security
measures taken by our agents to deliver the rental
service;

« adding the "pandemic” theme to our semantic analysis
tool to detect weak signals concerning this subject.

Customer journey

In keeping with the definition of its brand portfolio and
through the implementation of Service Lines integrating
the concept of customer use cases (Leisure, Professional
and Proximity), Europcar Mobility Group develops a better
understanding of its customers, their typical profiles and
the "moments of truth” in their physical or digital journeys.

Collecting needs, preferences and uses, including an
overview of all the customer’s interactions with each of our
brands, constitutes a key pillar in developing an improved
customer experience.

This materialized through an acceleration of the digital
experience offered to our customers and the integration
of new functionalities aimed at enhanced customer
autonomy:

« the overhaul of the two iOS and Android Europcar
applications (including an overhaul of the reservation
tunnel and the integration of the driver’s license
registration and scanning functionality, as well as online
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registration), making the customer experience more
fluid and reduction of waiting times in stations;

« the launch of the redesign of Web platforms with the
Onesite project;

« the industrialization of the Key n'Go machine program
enabling the immediate and autonomous recovery of
Goldcar vehicles;

« the integration of connectivity in our vehicles allowing
us to meet the needs of our customers and adapt our
offers.

Digital tools will allow us to support the rise of electric
vehicles in all that their customer journey may have specific
or anxiety (range, possibility of recharging, instructions for
use, etc.).

In order to adapt to the health context linked to the
Covid-19 pandemic, Europcar Mobility Group has launched
2 structuring initiatives:

« a demanding Safety Program materializing the first
of our commitments: the safety of our employees and
our customers Operational processes adapted to the

ONE B2B commercial platform

ONE leaner and more
centralized organisation

ONE digitalized network
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health context and rigorously applied to offer a safe and
flexible travel experience (“zero contact” policy, cleaning
and disinfection rigorous of agencies and vehicles);

« process certification. “Clean & Safe” by Bureau Veritas.
Europcar Mobility Group and Bureau Veritas have
signed a partnership which applies to the entire network
of Europcar Mobility Group agencies. Its objective
is to ensure that the hygiene and safety measures
applied there (agencies and vehicles) follow the
recommendations of the health authorities, as well as
the best protocols in terms of cleaning and disinfection.
The partnership covers 14 countries and is based on two
main axes;

« first of all, to assess the processes and practices of
Europcar Mobility Group in terms of health and safety
for customers and employees, through the prism of local
regulations and recommendations from the scientific
world;

« lastly, supporting the Europcar Mobility Group network
in the implementation of benchmark health protocols.
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ONE customer database
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({ ONE brand portfolio
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ONE sustainable fleet

ONE connected fleet

1.6.3 Customers (Business/Leisure)

The Group’s products and services are offered to a
large range of business and leisure customers. Business
customers primarily include large corporates, small and
medium-sized businesses, as well as entities renting vehicles
to provide temporary vehicle replacement services. Leisure
customers primarily include individuals renting vehicles for
their personal needs, in particular for travel during holidays
and weekends, directly or indirectly via tour operators,
brokers or travel agencies. This clientele also includes city
residents who rent their vehicles for their local mobility
needs (replacement of personal vehicles by medium-term
vehicle rental or car-sharing, rental of utility vehicles, etc.).
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The business and leisure segments have different and
complementary characteristics, particularly in terms
of seasonality of demand, which allows for better
management of the Group’s network (both in terms of
stations and the fleet utilization rate*). The Group believes
that maintaining an appropriate balance between business
and leisure rentals is important to maintain and enhance
its overall profitability and the consistency of its operations
throughout its network. Consolidated revenue generated
by the business and leisure customer segments remained
relatively stable during the last few years (except for 2020
which was very different due to the Coronavirus epidemic,
both our Business and Leisure profiles have changed with
more long-term corporate rentals both vans and cars and
leisure travel being more domestic in its nature). For the
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year ended December 31, 2020, leisure rentals accounted
for approximately 49% of the Group’s vehicle rental income
(excluding fees received from franchises), with business
rentals accounting for the remaining 51% (against 61% and
39% respectively in 2019).

Some of the Corporate Countries in Europe (Germany and
Belgium) are more geared towards business customers,
while others (Spain, Italy, Portugal and Ireland) are more
geared towards leisure customers (however in 2020 we have
seen a shift towards B2B cars and vans due to less leisure
inbound volume) and others (France, the United Kingdom
and Denmark) have a balance between business andleisure
customers. The Corporate Countries in the Rest of World
operating segment (Australia and New Zealand) are more
active inthe leisure market. Once again, B2B dominated this
yvear. The United States is predominantly “leisure” because
the Fox brand is aimed only at this clientéle and there were
few international flights from Europe to America in 2020,
bringing Europcar B2B clients. The table below shows the
breakdown of the Group’s revenues from rental activities
(excluding fees received from franchisees) by business and
leisure customer segments by Business Unit for the year
ended December 31, 2020:

Breakdown of the Group’s vehicle rental income
by customer segment and by BU in 2020

At December 31,2020

Business Leisure
BU segment segment
Cars 55% 45%
Vans & Trucks 81% 19%
Low Cost 0% 100%
TOTAL 51% 49%
1.6.31  Business customers

Business customers who rent a vehicle from the Group
network include large corporates, small and medium-sized
companies as well as vehicle-rental companies offering
replacement services. Most business customers rent cars
on terms that the Group has negotiated (either directly or,
inthe case of small and medium-sized enterprises, through
travel agencies). The Group also categorizes rentals to
customers of companies offering support services and
vehicle replacement as business rentals.

Revenue from business customers tends to be primarily
concentrated during the period from Tuesday through
Thursday each week. Revenue from business customers

is less subject to seasonal change. We have seen this
change in 2020 as business travel has reduced as a result
of the travel restrictions. We have developed our mid-term
business by targeting companies with a requirement for
a flexible alternative to a lease. We have seen success in
consultancy, logistics and constructions sectors where the
flexibility to scale the fleet up and down is key.

In 2019, the Group strengthened its B2B organization, with
particular emphasis on the development of new customer
accounts. A new leadership team is in charge of the
steering centrally (with countries and Business Units) to
make business customers a top priority with a focus on
mid-sized key accounts and growth segments. The Group's
sales organization is now in a strong position to cater for
all business needs. In 2020, the sales processes and tools
were streamlined to support the customer journey, utilizing
digital tools and automation. Investments in sales tools
such as salesforce automation improved productivity
and team priorities. Salesforce automation provided true
insights into the activities of teams and the customer base
that in turn made it possible to continuously evolve the
Group’s products and processes to meet the demands of
customers.

Even though the Group's core business remains short-term
rental, market trends in medium-term rental offer a
considerable development opportunity for the Group
in many countries, on the basis of initiatives already
implemented locally. In 2020, because of the Covid-19 crisis,
the medium-term rental market surpassed the short-term
one. This represents an opportunity for the Group to
develop its mid-term rental business in 2021, which could
represent a solid base for its activity when the business
travel segment recovers.

The ‘Together’ program was launched in 2020 to support
the mobility of workers in essential sectors during the
Covid-19 crisis. As part of this solidarity program, the
Group'’s teams worked in partnership with retailers and
other businesses alongside expanding this offering out to
local health and pharmaceutical services at the time of
crisis. This program was very successful and supported a
wide range of customers in uncertain times.

Large corporates

Europcar Mobility Group has several contracts with
major international accounts for which it is the exclusive
or preferred supplier of rental vehicles to their employees
for their professional use. The Group also has a strong
presence within assistance companies and rental (leasing)
companies which provide short-term rental services for
their own B2B or B2C customers.
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The contracts with large corporates are concluded
at pre-negotiated rates and service-levels. Many of
the Group’s business customers have direct access to
Europcar’s information systems via dedicated micro-sites,
providing such customers with reservation and invoicing
interfaces specifically tailored to their needs. When the
volume of rental transactions with a particular customer
is significant, Europcar may be led to “implant” a rental
station directly on the customers premises.

Vehicle rental contracts are typically signed with large
corporates based on competitive tenders atthe end of which
one or more suppliers are selected. The Group organizes
the structure of its sales teams for large corporates based
on the general requirements of different industry sectors
to ensure that it uses its knowledge of these sectors to
propose appropriately tailored offers.

The companies which have centralized purchasing
services at the Group level are managed by a dedicated
international sales team who are responsible for the sales
relationship at the Group level.

Small and medium-sized businesses

Europcar Mobility Group is the exclusive or preferred
provider of rental vehicles to employees of numerous small
and medium-sized businesses (SMEs) at pre-negotiated
rates and conditions. This customer segment is
characterized by a large number of accounts, which limits
exposure to any single customer. The Group is focused
on further penetrating this customer segment, in which
it sees opportunities for profitable growth. This segment
experienced sustained growth and now has a specific
B2B portal with services and information tailored to
business customers. Our digital customer journey has been
enhanced with our Electronic Business Self Serve (“EBSS)
tool proving a wide range of new opportunities within this
segment catering for the immediate needs of SMEs. The
SME market has experienced significant challenges during
this year and “Business” products are positioned to support
a wide range of business needs to cater for this market,
alongside offering a variety of payment options.

Vehicle replacement

The replacement vehicle rental industry principally
involves the rental of vehicles to insurance and leasing
companies, vehicle dealers and other entities offering
vehicle replacement services to their own customers. Via
insurance companies, the Group offers its services to
individuals, whose vehicles were damaged in accidents,
are being repaired or are temporarily unavailable. In
order to strengthen this business, Europcar has entered
into several agreements with insurers, dealerships, repair
shops and vehicle leasing companies. The Group seeks
to further develop its activities in this customer segment
by expanding its existing customer base (including in
franchised countries) and through the implementation of
incentives and special offers.

Overview of Europcar Mobility Group and its activities
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1.6.3.2 Leisure customers

Leisure customers primarily include individuals renting
vehicles for their personal needs, in particular for travel
during holidays and weekends, directly or indirectly via
tour operators, brokers and travel agencies. The Group
also serves a portion of its leisure customers through
partnerships to expand its customer base.

Leisure rentals are typically longer in duration and generate
more revenue per transaction than business rentals (other
than vehicle replacements). Leisure rental activity is more
seasonal than business rental activity, with heightened
activity during the spring and summer (particularly in
France, Southern Europe, and in December and January
in Australia and New Zealand). Leisure rental activity also
tends to be higher on weekends than mid-week.

In this critical customer segment and leisure travel, the
Group recently adapted its organization by creating a
dedicated Service Line Department, oriented to improve
the offer, services and distribution to this market, mainly
focused into continuing delivering zero contact solutions.

Individuals

This segment includes all individual customers contracting
directly with Europcar Mobility Group'’s portfolio of brands.
For example, individuals book directly under the Europcar®
brand through the brand’s website or using the Europcar®
app, chat, cell phones or tablets, through call centers and
vehicle rental stations and under the InterRent® or Goldcar
brands dedicated platforms (see Europcar Mobility
Group's Direct Distribution Channels under Section 1.6.4
"Distribution Channels”). The Group intends to further
develop its activities in this customer segment following
the optimization of its E-commerce & Direct to Brand
Department in order to accelerate the trend in reservations
on websites and mobile applications, improving the
customer experience and the signing of new agreements
with general sales agents in order to stimulate international
demand, in particular in Ching, India, Russia and Brazil.

In recent years, the development of new mobility services
has led to new uses by customers. For example, customers
are not only using the Ubeeqo and E-car services for leisure,
but also use these services daily and throughout the week.
In addition, the duration of the use of services can be
very short, with rentals limited to a few hours that can be
extended to several days.

Partnerships to reach leisure customers

Europcar Mobility Group has partnerships with several
players in order to offer mobility services to its customers.
These exclusive or preferential partnerships allow Europcar
to expand its leisure customers. Business is generated
through Europcar’s distribution on partners’ channels
or through participation in partners’ loyalty programs.
Europcar currently has international partnerships in
different sectors:

« inthe airline sector, with partnerships with airlines such
as Easydet, Lufthansa, Aeroflot, Emirates;

~
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« inthe hotel sector, with large groups such as Accor;

« in the railway sector, partnerships with Thalys and
Deutsche Bahn.

The Group also has marketing partnerships with credit card
companies, credit institutions and organizations offering
loyalty programs, such as HSBC Home Away.

Europcar’s contractual relationships with its principal
commercial partners typically have terms between two and
four years.

The Group plans to increase its development on this
customer segment through the signature of partnerships
in new sectors (cruise ships, banks, insurance) utilizing it
multiple brands and products.

Tour operators, travel agents and brokers

Europcar Mobility Group works in close collaboration with
various tourism-industry intermediaries, leveraging their
marketing positioning to improve the Group's visibility and
reputation and to enter additional distribution channels.

1.6.4 Distribution channels

The Group's customers have access to mobility offers of
Europcar Mobility Group’s through various distribution
channels.

Customers may book rental vehicles worldwide network
through local, national or toll-free telephone calls handled
by call centers; directly through stations; or, in the case
of replacement vehicle rentals, through a proprietary
dedicated system serving the insurance industry.
Additionally, customers may make reservations for rentals
worldwide through the Group’s websites and using its apps
or cell phones and tablets. These distribution channels are
known as “direct” booking channels as they are controlled
by the Group.

Customers may also book vehicles through indirect
distribution channels, such as travel agents, brokers,
or other third-party travel websites. Such third-party
actors often utilize a third-party operated computerized
reservation system, known as a Global Distribution System
or “GDS", to contact Europcar and make the reservation on
behalf of the customer.

For the Europcar brand, the following chart sets out the
breakdown in reservations by distribution channel in 2020,
including direct channels (stations, call centers, websites)
and indirect distribution channels (intermediaries’ websites
and GDS) in the Corporate Countries.

Europcar Mobility Group has agreements at the
international and national levels with several travel agencies
(including online travel agencies) that work directly with
Europcar/Goldcar or through tour operators or brokers to
offer vehicle rentals to customers, either on a stand-alone
basis or as part of packages. Domestic traffic has been
more dominant in 2020 due to the coronavirus situation.

In addition, Europcar Mobility Group has multi-year
agreements with certain major tour operators such as TUI
to serve their customers’ leisure-destination needs. Tour
operators are traditional partners, combining vehicle rental
with hotels and flights to offer packages to customers.

Brokers (such asRentalcarcom, Expedia.com, CarTrawler Do
You Spain and AutoEurope.com) are leisure intermediaries
who sell vehicle rental services to end customers on their
own behalf or on behalf of the vehicle rental companies.

The Group considers that it maintains ongoing, balanced
relationships with these different intermediaries. These
relations based on a multi-brand (now selling Europcar,
InterRent and Goldcar including Buchbinder and Global
in Germany) or multi-product strategy allow the Group
to benefit from additional contributions made to its
activities during the low season, or for certain partners,
from intermediaries’ early payments especially during
high season, a period when the Group guarantees them a
certain number of vehicles.

Breakdown of Europcar® reservations
by distribution channel in 2020, excluding
Ireland, Finland and Denmark

25% Stations

e———— 7% GDS (indirect)

14% Call centers

. 28%

26%
e

Source: Company.

Direct online
Indirect online

1.6.4.1 Direct distribution channels

E-Commerce

In a context of e-commerce growth and considering the
increasingly important need to offer a full digital experience
more than ever, the Group has continued to invest in its
websites, applications and digital experience. Following the
launch of a new successful iOS application in 2019, Europcar
Mobility Group continues its digitalization with the launch
of this application on Android and the development of new
features such as the Face and Touch ID login or the launch
of fast sign-up to benefit from our Privilege loyalty program.
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In 2020, the Group started a major initiative to completely
revamp the design and technology of the Europcar site in
order to meetthe new mobile uses of customers and ensure
excellent technical performance. This initiative will continue
in 2021 in order to fully deliver this new experience and to
include the Group's brands in the project such as Goldcar.

Always with the objective of improving the digital experience,
the Group have also set up a new conversational bot,
accessible from the site which makes it possible to respond
to simple requests from visitors, facilitating the customer
and booking experience.

B2B customers being at the core of the digital strategy,
the Group has extended its B2B portal, facilitating the
opening of an account with preferential rate, to more than
14 countries in total.

Ubeeqgo launched enhanced functionality for electric
vehicles, damage reporting and booking ratings, and
reached a significant milestone of launching its first
franchise in Switzerland.

The Goldcar brand has taken a step forward in the
development of its multi-channel digital experience,
creating synergies between the different channels of
contact with the user, such as implementing a chat service
on the site to resolve customer doubts in real-time. Also
trying to deliver simple and better navigation along with
mobile devices, the navigation has been improved and
adapted to the mentioned devices.

Traditional direct distribution channels

Although vehicle reservations are increasingly moving
towards e-commerce, the Group continues to maintain
its traditional direct distribution channels. Traditional
direct distribution channels include call centers and rental
stations. These channels remain important indeed and are
complementary to Internet channels since, among other
things, they are more conducive to the sale of ancillary
services.

Forthe Europcar® brand, call center network consists of call
centers located in Portugal, Belgium, Italy, and the United
Kingdom. The call centers in Pristina, Kosovo (covering
Germany), in Madrid, Spain (covering Germany, France,
ltaly, Spain and the United Kingdom) and in Sofia, Bulgaria
(covering Germany, Belgium, France, Italy, Spain and the
United Kingdom) are outsourced and handle approximately
80% of calls from Europcar customers who wish to make
a reservation or request. These contacts methods offered
include calls, emails, chat and social media.

Indirect distribution
channels (Internet, GDS)

Classic indirect distribution channels are represented
by vehicle rental brokers and intermediaries such as
travel agents and tour operators, who use computerized
reservation systems (GDS), which allow reservations on the
Group’s networks. The Group pays third-party distributor
fees for each reservation.

1.6.4.2

Conversely, indirect online reservations have increased
from 13% of the Group’s total number of reservations in 2010
to 40% in 2019. The share drops to 26% in 2020, due to the
fact that these bookings generally result from international
leisure travel, which has dropped drastically due to the
pandemic.

EUROPCAR MOBILITY GROUP 2020 UNIVERSAL REGISTRATION DOCUMENT I 49

Overview of Europcar Mobility Group and its activities
The Group's business

Although these indirect distribution channels provide the
Groupwith accesstoabroader customer base thanthrough
its direct distribution channels alone, the indirect customer
segment can face stronger competition, as intermediaries
and partners generally distribute rental vehicles from
several players in the sector. Therefore, Europcar seeks
to conclude exclusive or privileged strategic partnerships,
under which the Company is the only or the first rental
vehicle service provider.

The Group has signed local agreements with large tour
operators and travel agents, which target business
customers in particular. Europcar is not an exclusive
supplier for these tour operators and agents, who choose
at alocal level to make reservations for business customers
who do not have a direct agreement with a vehicle rental
company. When a customer has a relationship with both
the Group and a tour operator, the tour operator acts asthe
distribution channel and makes reservations in accordance
with the conditions negotiated with the customer.

Tour operators generally offer vehicle rentals as an
independent service or as part of a global offering including
other services such as air tickets or hotel rooms and are
generally compensated by the difference between the
resale price to customers and Europcar’s selling price to
tour operators. Travel agents and most of the brokers, who
act as Europcar agents, rent vehicles at a price determined
by Europcar and receive a commission on this price.

Third party travel websites have also grown in importance
as a distribution channel for Europcar, Goldcar and
InterRent. Currently, the Group is a partner of several major
online travel portals, which offer three distinct marketing
benefits:

« expand the geographical zone addressable by
the Group and thus increase potential customers,
particularly from the non-European market;

« implement dynamic pricing strategies sensitive to
short-term demand and supply trends of vehicles at
specific locations with the global service offering of
these travel portals;

« indirectly benefit from the links between these travel
portals and airlines that are not yet partners in the
Group's network.

The development of the indirect digital distribution
channels has also benefited from the growing presence
of car rental brokers in the market. The Group has signed
agreements with most of the major car rental brokers in
Europe. Customers have access to a wide range of offers
from car rental companies and can directly reserve via the
broker’s website.

The Groupenjoys balanced relationships with intermediaries
from the tourism industry. These include the following:

« thevehicle rental industry in Europe consists, as regards
the major players, of companies operating under
strong and recognizable brands, including Europcar,
Goldcar and InterRent. Moreover, these companies
have developed attractive geographical networks for
customers. The direct relationship between customers
and the brand, and the proximity of services offered
to customers to the places where they need mobility
favors the adoption of balanced partnerships between
the vehicle rental company and intermediaries in the
tourism sector addressing a complementary target;
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« vehicle rental companies are able to adjust their
fleet sizes to match demand, in particular when their
vehicles are acquired through buy-back programs,
which is the case for the majority of the Group's fleet.
The Group believes that it has variable vehicle capacity,
as contrasted with the fixed capacity that may
characterize other sectors, such as the hotel sector,
which enables it to manage its various distribution
channels consistently;

. vehicle rental companies benefit from volume
commitments in low season and prepayments in high
season from certain intermediaries, and in return, offer
these intermediaries guaranteed availability in high
season; and

« intheir principal markets, agents rent vehicles at a price
determined by the Group and receive as compensation
a commission on this price.

The size of the Group’s network, the availability of its fleet
and the quality of its service are the principal factors of its
success in this distribution channel.

1.6.5 Europcar Mobility Group’s network

The Group operates directly mainly in Europe through its
directly operated and agent-operated stations. It is also
present internationally through its franchises as well as
via partnerships and general sales agency arrangements.
The Group’s directly- and agent-operated stations are
located in the Corporate Countries, in which the Group has
a long-standing local presence and expertise. Franchise
stations extend Europcar Mobility Group’s network both in
Corporate Countries (particularly in France) and around
the world to extend the Group’s range of services to a wider
customer base, and to increase the Group’s sales and the
reputation of its brands worldwide. This global network
gives the Group extensive geographic coverage of both
business and leisure customers, with individual Corporate
Countries either weighted to one customer category or
the other or balanced between them, depending on the
geographic location.

The density of the Europcar Mobility Group’s network in
the Corporate Countries enables it to address customer
demand for proximity and convenience (as well as a Delivery
and Collection service) in such countries. The international
scope of the Europcar Mobility Group’s network provided by
franchisees, partnerships and other commercial and sales
agency agreements significantly enhances the Group’s
ability to capture business from customers traveling outside
of their home countries and provides a basis for the Group’s
continued growth and expansion.

The organizational structure of the Group’s operations
in each country is tailored to local market dynamics, in

particular the nature of the customer base, which may be
more business or leisure based and more local or tourist
based, and also reflects the historical development of the
Group (including the corporate versus agent/franchise
mix of the stations in each country). In addition to airport
stations, the Europcar Mobility Group network includes
agencies at major travel points such as railway terminals,
city and suburban centers, hotels, resorts and office
buildings. The Group is continuing to optimize its network
in order to better serve the needs of its customers and to
attract new ones. In particular, the Group is strengthening
its network of downtown rental stations in order to capture
growth related to the changing user habits for vehicles,
which presuppose far less purchase and possession.
Some of the Corporate Countries in Europe (Germany and
Belgium) are more geared towards business customers,
while others (Spain, Italy, Portugal and Ireland) are more
geared towards leisure customers and others (France,
United Kingdom, and Denmark) have a balance between
business and leisure-customers. The Corporate Countries
in the Rest of World operating segment (Australia and New
Zealand) are more active in the leisure market.

The Group believes that maintaining a balance between
business and leisure customers is an important part of
preserving and enhancing the profitability of its business
and the consistency of its operations. The locations
of stations (airports or other locations) also reflect the
specificities of each country’s customer base.
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The following map presents the Group’s global network  partnerships and general sales agency arrangements)
(defined broadly toinclude — in additionto directly-operated  throughout the world:
- agent-operated and franchise stations, strategic
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Thanks to this unique network of franchisees, strategic partnerships and sales agents, the Group was the fourth player in
the world in the rental vehicle market in 2019 on a company revenue basis (source: Townhall 2019).
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2020
Stations

Group Agents Franchises Total
Europe
Germany 329 201 2 530
United Kingdom 131 6 1 138
France 262 25 191 478
Italy 47 165 - 212
Spain 181 40 - 221
Belgium il 12 - 23
Portugal 34 60 - 94
Ireland 20 5 - 25
Denmark 34 3 - 37
Norway 35 1 5 41
Finland 29 1 3 43
Austria 15 2 28 45
Luxembourg 2 - - 2
Slovakia 3 - 9 12
Hungary 2 - 14 16
Franchisees outside of Corporate Countries - - 471 471
Total Europe 1,35 531 722 2,388
Of which stations in airports 256 24 119 399
Rest of the World
Australia 83 M 30 124
New Zealand 16 4 - 20
USA 20 M 31
Goldcar other territories 21 - 0 21
Franchisees outside of Corporate Countries - - 969 928
Total Rest of World 140 15 1,010 1,165
Of which stations in airports 617 8 324 393
TOTAL GROUP 1,275 546 1,732 3,553

Our Group is operated through the five following business
units:

e CarsBU

With the Cars BU being the main contributor to the Group'’s
revenue, special attention is paid to the management of
its network. Customers of the Cars BU cover almost the
entire spectrum of customer segments (see Section 1.6.3). It
is therefore important to ensure extensive coverage of the
Group's locations with agencies having all or part of their
business centered on the Cars BU.

In this regard, agencies working on behalf of the Cars BU
are present in all types of locations: airports, stations, city
centers.

At the same time, as part of the ongoing search for an
increase in the profitability of the Cars BU, the Group has
initiated discussions in some of its Corporate Countries on
the optimal structure of their network, whether in terms of
number, size, organization or agency specialization.

e Vans & Trucks BU

The network is based on the principle of concentrating the
BU’s vehicles in a minimum number of agencies in order
to offer a large range of products to customers which
contribute to the revenue of this business, mainly corporate
customers.

To achieve that, the number of “supersites” continued to
grow in 2020 in line with this deployment strategy, either
through the opening of new full-fledged agencies or
changes made to existing agencies. These “supersite”
agencies are entirely dedicated to the business of the Vans
& Trucks BU, with direct cost and revenue allocation.

e Low-CostBU

The products of the Low-Cost BU had historically been
offered in the same agencies as those of the Cars BU.
However, in conjunction with the takeover of the entire
business of the Low-Cost BU by Goldcar in 2018, the Group
has continued the transfer of the low-cost business to
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agencies fully dedicated to this type of businesses, mainly
Leisure;

e Urban Mobility BU

Following a sharp growth in their business, the Group's
Urban Mobility brands, in particular Ubeeqgo, are developing
their product offering and their presence in Corporate
Countries.

In the case of Ubeeqo, the Group is streamlining the
structure of the network developed and used for the brand
by identifying, organizing and managing parking spaces
owned (on rental, to third parties or other BUs of the Group).

In 2020, Ubeeqo is operating in six European cities with a
global fleet of 2,360 vehicles, out of which 957 are dedicated
to corporate car-sharing schemes.

The identification and development of synergies between
the Cars and Urban Mobility BUs in the case of sharing of
parking spaces and preparation costs, for example, is the
subject of particular attention, which has led to supplying
the Service Line "Proximity” in the new organization defined
in the Connect plan.

In 2020, Ubeeqgo continued to develop the Paris car-sharing
program and has an overall fleet of 1,073 cars, most of which
are hybrid or electric vehicles parked in the streets.

e International Coverage BU

The strengthening of the Group in the countries not directly
covered by it cannot happen without the Group's strategic
management of its franchisees (see Section 1.6.5.3).

Promoting cross-border activity and
inbound traffic in Corporate Countries

The density of the Group’s network in the Corporate
Countries enables the Group to address domestic customer
demand for proximity, while the international coverage of
its network considerably enhances its ability to capture
business from customers traveling outside of their home
countries.

The Group is maintaining and growing its domestic rental
business (reserved vehicles, checked out and returned in a
single country), and is actively developing its international
rental business (in which vehicles are booked through its
direct and indirect distribution channels in one country and
checked out in another country). Internationally sourced
rentals represent an important source of reservations and
revenue for the Group’s operations.

In order to develop the Group’s international business,
management has defined key regional markets outside
the Corporate Countries in which it is actively promoting
the development of cross-border inbound business to
the Corporate Countries. In addition to the promotion of
international business through cross-country conferences
between franchisees, the development of international
business is supported through joint marketing efforts with
international partners and business customers, including,
for example, campaigns with vehicle manufacturers in
connection with the launch of new car models.
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1.6.51 Operating models

The Group’s network is based on different operating
models: directly operated, agent-operated or franchise, as
may be further extended through partnerships, commercial
cooperation agreements and general sales agency
arrangements. In general, directly operated stations are
located in larger airports and cities, while franchise and
agent-operated stations are located in smaller airports and
cities. This mix allows a greater coverage for the Group’s
customers throughout the Corporate Countries.

The Group's revenue is comprised of:

« vehicle rentalincome generated by its directly-operated
rental stations or by the agent-operated rental stations
of its Corporate Countries (1.646 billion euros in revenues
in 2020, of which 84.5% was generated in Europe and
15.5% in the Rest of the World, the Group’s two operating
segments);

« revenue from additional services, mainly revenue from
the sale of fuel and revenue from the Urban Mobility BU
(82 million euros in revenue in 2020);

« royalties, territorial costs and costs for the use of IT
systems collected from its franchisees (33 million euros
in 2020).

1.6.5.2 Stations operated directly by

the Group or by agents

Stations operated directly by the Group

As of December 31, 2020, the Group directly operated
1,275 stations, all located in the Corporate Countries. Each
of these stations is managed through one of the Corporate
Countries, which owns (or leases) the rental fleet and station
sites and employs the stations’ staff. The Managing Director
of each Corporate Country is responsible for managing the
fleet in the relevant Corporate Country and for overseeing
the local sales and marketing, the operations, Human
Resources and legal functions.

The revenue generated by stations directly operated by
the Group is included in the Group’s consolidated revenue.
It represented 84% of the revenue generated by rental
activities in 2020 (87% in 2019).

Agent-operated stations

As of December 31, 2020, agents operated 622 stations,
all located in the Corporate Countries. Agent-operated
stations use a Group rental fleet. The sites and employees
of agent-operated stations are the responsibility of the
agents. Relationships with agents are managed by the
Managing Director of the Corporate Country in question.

The revenue generated by these stations is included in
the consolidated revenue of the Group and agents are
paid a commission (which is accounted for as an expense
in the consolidated financial statements of the Group)
based on the revenue of the relevant stations. This revenue
represented 16% of the revenue generated by rental
activities in 2020 (down 55% at airports and 24% at city
stations in 2019).
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Station locations

The overall Europcar network rents vehicles to its customers
from stations located in airports, railway terminals, hotels,
resorts, office buildings, and other urban and suburban
locations. The branch revenues are dependent on local
market dynamics as well as on the density of the Group’s
network in the country.

Airport locations are important for the Group, as they
enable it to offer convenience to customers travelling by
air (domestic and inbound) and to benefit from the growth
in business in these areas. This is one of the Group’s main
sources of revenues. Airport stations generally generate
higher revenue per unit than stations located in downtown
areas.

The following charts provide a breakdown in percentage
of the number of directly and agent-operated stations
and of the Group’s rental revenues in Corporate Countries
(excluding fees received from franchises) between stations
located at airports and other locations in 2020:

Breakdown by revenue

&

33% Airports

e—— 68% Off-Airport

Source: Company.

Breakdown by number of stations

17% Airports

o——— 83% Off-Airport

The following table presents a breakdown of the Group’s
vehicle rental income in Corporate Countries (excluding
fees received from franchises) between stations located at
airports and other locations in 2020:

Breakdown of the Group's rental revenue in corporate
countries between stations located in airports and other
locations in 2020:

Countries Airport Off-Airport
Germany 1% 89%
United Kingdom 15% 85%
France 40% 60%
ltaly 38% 62%
Spain 63% 37%
USA 62% 38%
Belgium 17% 83%
Australia 45% 55%
New Zealand 82% 18%
Portugal 54% 46%
Ireland 48% 52%
Denmark 18% 82%
Norway 73% 27%
Finland 20% 80%
Luxembourg 27% 73%
Croatia 100% 0%
Turkey 100% 0%
Greece 1% 99%
Austria 30% 70%
Slovakia 67% 33%
Hungary 9% AN%
TOTAL 33% 68%

Source: Company.

Airport concessions

Through its extensive network of airport stations, the Group
is able to serve high passenger volumes at airports. The
number of rental stations in airports as a percentage of the
Group’s total number of stations has increased slightly to
19.2% in 2020. Airport business is highly related to the levels
of air travel at the relevant airport, and customers often
make vehicle rental reservations at the same time that
they purchase their airline tickets. Partnerships with airlines
also underpin this business (see Section 1.6.3 “Customers
(Business/Leisure)”).

In order to operate airport stations, the Group (or the
relevant agent or franchisee) has entered into a concession
or similar leasing, licensing or other such agreements or
arrangements granting it the right to conduct a vehicle
rental business at the relevant airports. The Group's
concessions are granted by the airport operators, following
either negotiation or bidding for the right to operate a
vehicle rental business in such airports.
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Access to airports is relatively costly, and the airports’
operators control the number of locations made available
to vehicle rental companies. The terms of an airport
concession agreement typically require payment to
the airport’s operator of concession fees based upon a
specified percentage of revenue generated by Europcar
at the airport, subject to a minimum annual fee. Under
most concession arrangements, Europcar must also pay
fixed rent for terminal counters or other leased properties
and facilities such as parking garages. Some concession
arrangements are for a fixed length of time (generally three
to five years), while others, more rarely, and create operating
rights and payment obligations that, as a formal matter,
may be terminated at any time. Concession arrangements
generally impose on Europcar specific covenants which
include certain price restrictions and quality of service
requirements.

Under most concession agreements, if the revenue
generated by the concessionaire increases or decreases,
the airports’ operators may modify the concession, in
particular with respect to the number of parking lots
granted to the concessionaire and the rate of concession
fees. In 2020, as the number of passengers in airports has
declined considerably due to travel restrictions imposed
by governments as a result of the Covid-19 crisis, Europcar
has been able to renegotiate and amend existing contracts
with its airport partners, allowing it to modify or reduce the
minimum annual fee, and to reduce or modify the fixed
rent for terminal counters or other leased properties and
facilities, such as parking garages.

The terms of concession arrangements typically permit
the Group to seek complete or partial reimbursement of
concession fees from customers to the extent permitted
under local regulations.

Other stations

In addition to airport stations, the Europcar network
includes agencies at other major travel points such as
railway terminals, city and suburban centers, hotels,
resorts and office buildings. This market is considerably
more fragmented than the airport market, with numerous
smaller vehicle rental businesses, dealers and body shop
replacement vehicles, each having limited market share
and geographical distribution, competing with larger
organizations such as Europcar Mobility Group. When
compared to airport stations, other stations typically
deal with a greater range of customers, use smaller rental
facilities with fewer employees and, on average, generate
fewer transactions per period than airport locations. Rental
stations located at or near railway terminals are operated
pursuant to concession agreements similar to those
described above for airport stations. Railway stations,
particularly those serving high-speed trains, generally
generate higher traffic volume than other non-airport
stations. A dense network in the outskirts of big cities is
also essential as it brings us closer to customers and their
needs, in particular small- and medium-sized businesses.
In certain Corporate Countries B2B customers in downtown
largely use delivery and collection services.
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1.6.5.3 The Group Franchise Department

During the year ended December 31, 2020, franchisees
operated approximately 1,732 stations worldwide, including
722 stations in Europe and 1,010 stations in the Rest of
the World. Royalties, territorial costs, fee for the use of IT
systems, and territorial costs collected by the Group amount
to 33 million euros for the fiscal year ended December 31,
2020. For further information on the franchisee network,
see the map presented in Section 1.6.5 “Europcar Mobility
Group's network”.

Franchise arrangements have provided the Group with a
cost-effective route to expand into small and medium-sized
businesses in local, regional and international markets.
The franchise network changes in accordance with any
franchise buyouts, the performance of franchisees and the
market in which they are situated, as well as the policy for
extending the network.

The Group continues to expand its network (i) by adding
new franchisees in the few countries in which it has a limited
or does not have a presence and (ii) by developing its
service offering under the Europcar® brand to allow Group
franchisees to better address market needs. The current
focus of the Group's international network expansion
includes large markets in Latin America, the Indian
subcontinent, Middle East and the Asia-Pacific region.

The Group is also developing its InterRent® franchise
network, with franchises in place in 32 countries as of
December 31, 2020, around the Mediterranean basin but
also with the aim of strengthening the brand’s presence in
other European countries and in the Middle East.

The Group has also expanded its franchise activity
with Goldcar and Global brands, respectively present in
7 countries (13 stations) and 15 countries (141 stations).

Management of the franchises

The Group manages its franchise network based on
a regional approach, with regional Directors and with
annual global and regional franchise conferences and also
through business plans that help franchisees to manage
their business and ensure they are performing in their own
markets.

2019 has seen the amalgamation of the Buchbinder and
Goldcar franchise Business Unit teams into the International
Coverage franchise team, providing one coherent Group
approach to franchising all our brands around the world.
2020 has seen the Goldcar openings mainly in Europe
(Cyprus, Malta,) and Latin America (Ecuador). Global has
strengthened its position in Europe (Albania, Russia) and
will expand its presence around the world, with openings in
Africa (South Africa, Mauritius).

Compliance with the terms of the Group’s franchise
agreements and the uniformity of service quality acrossthe
network are controlled through informal visits to franchisee
locations and through regularly scheduled audits by the
Group's Internal Audit Department. Regional franchisee
conferences are held on an annual or semi-annual basis
to establish best practice guidelines and to promote
inter-regional and intra-company business within the
Europcar network.
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The Group supports the promotion of the brand image by
franchisees through:

» local marketing with advertising assistance and
resources;

« corporate branding material and signage;

« structuring of services offered;

« partnerships with airlines and hotels;

« access to loyalty card programs to increase customer
fidelity; and

« expansion of product range for services offered to
drivers, the Vans & Trucks segment and the Ubeego
technology platform.

Franchisees share the costs associated with these brand
initiatives.

The Group has implemented initiatives aimed at further
integrating franchisees, including information via an
intranet platform and monthly newsletters.

The Group also seeks to encourage cross-border sales
between franchisees and directly operated stations. It also
aims to build on its franchise network to increase inbound
and outbound flows as part of the development of general
sales agency arrangements worldwide.

Characteristics of franchise operations

Franchisees operate using their own fleet and employees
and have the exclusive right to use the Group's brand under
license for specified services and for a predetermined
brand. Franchise agreements generally cover a specific
portion of a country (e.g., a region or a city) or the entire
country, in which case each franchisee may operate directly
or through sub-franchise or agency agreements between it
and third parties.

Franchisees initially pay an entrance fee, and, upon
renewal of their contracts, a territory fee, for the exclusive
right to use the franchise rights in the area covered by
the agreement for the agreed services and brands. The
franchisees pay royalties representing a percentage of
the revenue generated by the vehicle rental operations,
a reservation fee based on the number of reservations
made through the Group’s reservation system and, if
applicable, a fee to use the Group's IT systems. Franchisees
are required to send monthly results to the Group, which
form the basis of the calculation of royalties. In return for
the payment of fees and royalties, franchisees benefit from
the Group's expertise, access to its reservation system,
worldwide network, international brand, customer base
and information technology systems. Royalties and fees
paid by the Group’s network (Europcar, InterRent, Goldcar,
Global) franchise in the Corporate Countries and in the
franchised countries amounted to 33.5 million euros for the
year ended December 31, 2020, of which 23.9 million euros
were received by the Group in the franchised countries
(compared with 39.7 million euros for the fiscal year ended
December 31, 2019 — see Section 31.2.2 "Analysis of Group
results”, (A) “Revenue”). Except in a very limited number
of cases, franchisees are exclusive to the Europcar/
InterRent/Goldcar network, meaning that they agree not
to work with any other vehicle rental group or to operate
a vehicle rental business under their own name for the
duration of the franchise agreement. Most of the franchise
agreements concluded by the Group provide that when a
Europcar network customer makes a reservation relating
to the territory of a franchisee, that customer becomes a
customer of the said franchisee.

Franchisees hold (or rent from third parties) and finance
their fleet independently from the Group. Franchisees may
benefit from agreements with buy-back commitments
signed atthe Group level, but are free to conclude their own
fleet supply agreements with automobile manufacturers.
Franchise contracts provide thatfranchisees are required to
respectthe Group's fleet standards (mileage, maintenance,
safety etc.). In order to ensure that franchisees respect the
Group's standards, an exhaustive review of their fleet is
realized based on operating data (mileage, holding period)
and, through sampling, a physical verification of the fleet
is carried out during visits of rental stations operated by
franchisees.

In general, the Group’s franchise contracts do not permit
the franchisee to terminate the agreement prior to
the expiration of the agreed term. In most cases, local
franchisees are entitled to be indemnified by the Group
(either pursuant to applicable law or under the terms of the
franchise agreement) should the franchise agreement be
terminated by the Group before the expiration of its term.
The Group retains the right in most cases to terminate
a franchise agreement in the event the franchisee fails
to meet its contractual obligations, notably payment of
royalties and fees, or takes actions that risk damaging the
Group’s brand and reputation. Franchisees may generally
also terminate the agreements concluded with the Group
in the event of a material breach of the agreement by the
Group.

1.6.5.4 The Group Alliances Department

The Group has entered into commercial cooperation
agreements with certain entities in order to benefit
from commercial synergies in various countries. These
agreements allow the Group’s customers to be served
in certain locations while also increasing in-bound flows.
Revenue generated by strategic partnerships represented
less than 1% of the revenue generated by the Group’s rental
activities in 2020, unchanged from 2019.

The Group had entered into four commercial cooperation
agreements allowing its customers to access its services
in Japan via an agreement signed in September 2006
with Times Car; in China via an agreement signed on
January 12, 2017 with one of the leading car rental firms in
China, Shougi Car Rental; in India via an agreement signed
in December 2018 with ECO Rent A Car for both self-drive
and chauffeur services within India under the Europcar
brand; and in Canada through an agreement entered into
with Routes Car Rental in September 2020.

The partnership with Shouqgi Car Rental was entered
into in order to benefit from the growing flow of Chinese
tourists worldwide — and in particular in Europe — and to
give Europcar’s customers access to one of the leading car
rental networks in China. It came into effect on January 12,
2017, and has been extended every two years since. In return
for a commission on the volume generated, it allows the
Group to service its customers in China under its Europcar®
brand via the Shougi network. Reciprocally, it allows Shougi
to service its clients under its own brand, via the Europcar
network, in regions where the Group operates. This alliance
allows the Group to extend its proprietary network and
improve its services for its customers in China.
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The Group has had an exclusive long-term partnership
with Times Car Rental (previously Mazda Car Rental) since
2006, through which it seeks to benefit from commercial
synergies and offer cross-border services. Times Car Rentall
is a leading Japanese car rental company with a rental
fleet of approximately 29,000 vehicles and over 438 rental
stations throughout. Times Car Rentals is also the leading
provider of car parking spaces in Japan and supports
this cross-border business with the Group in Japan, both
in terms of vehicle rental and mobility solutions (with the
growing trend of autonomous vehicle use).

The Group entered into a partnership in India in
December 2018 with ECO Rent A Car for both self-drive
and chauffeur services within India under the Europcar
brand, and allowing ECO to service its own clients under the
ECO brand via the Europcar network, in regions where the
Group operates. ECO Rent A Car has been India’s leading
professional car rental since 1974, based in New Delhi. It
offers a 5,000+ vehicles fleet across all categories and
transports a number of 50,000 passengers every day. With
its services spread across another 60 cities across India,
ECO is shaping the sphere of mobility with continuous
investments in the latest fleet, a customer-centric team and
a best-in-class user-friendly technology.

The Group has most recently entered into a partnership
in Canada in September 2020 with Routes Car Rental,
headquartered in Toronto, Canada, offering a 6,000+
vehicles fleet across all categories and serving
250,000 customers a year. Routes Car Rental, founded in
1998 by Mr Hardeep Nagra with only five cars and a location
in Toronto, expanded rapidly, thanks to a corporate culture
which is built around investing in employees’ commitment
and providing superior customer service. Today, it stands
to be a trusted brand for car hire in Canada. Routes has
plans for further expansion, by opening and operating new

1.6.6 The Group's fleet

Unless otherwise indicated, this Section relates solely to the
fleet operated directly by Europcar Mobility Group under
the Europcar® Goldcar® and Buchbinder® brands, and
not to the fleet owned by Ubeego and Fox Rent-a-Car, nor
that operated by franchisees and independently owned
(or leased from third parties) (for more information about
the franchisee fleets, see “Characteristics of franchise
operations” under Section 1.6.5.3 “the Group franchise
Department”).

The EMG fleet is sourced from various manufacturers,
including Volkswagen (with the Volkswagen®, Audi®, Seat®
and Skoda® brands), Fiat, Renault-Nissan, PSA (Peugeot®,
Opel® Vauxhall®, Citroén® DS®), Daimler (Mercedes®,
Smart®), Ford, BMW and Toyota. Volkswagen AG was
Europcar’s largest supplier of vehicles in 2020. The Group
currently uses more than 350 different models provided by
18 different car manufacturers.
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locationsin Montreal as well asin Denver by December 2020.
This partnership replaces the one previously established in
Canada with Discount.

1.6.5.5 The Regional Sales/General
Sales Agents Department

A key part of the Group's sales strategy is the development
of its network of general sales agents. The Group strives
to enter into commercial and general sales agency
arrangements in countries where it has limited or no
presence, in order to ensure significant commercial
presence in such countries and to benefit from the travel
flows from the United States and emerging countries to
Europe, Australia and the wider Europcar network. General
sales agents (GSAs) sell the Group's services, in exchange
for a commission. All costs related to running the GSA's
business are the responsibility of the GSA, including among
others, insurance, rent, general office expenses as well as
any travel within the country or region needed to promote
or sell the product.

At the end of 2019, a total of 39 GSAs had been appointed
worldwide, including in Asia, North/South America, Middle
East, Africa and Europe. To further grow cross-border
sales the Group has started to appoint GSAs in business
markets and is now present in Belgium, Ireland, UK, France
and Germany. Existing agreements with the Group’s
GSAs, in particular in China, Hong Kong, Canada, Dubai
and Abu Dhabi continue to allow the generation of strong
performance.

In November 2020, the Regional Sales/GSA Department
was incorporated into the commercial Department and
from November 2020, the Franchise & Alliance partners are
managed under the new International Partner Development
function.

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
ending December 31,2020.

oe———— 13.3% FCA

15.4% PSA (including
Opel & Vauxhall)

e—— 86% Renault- Nissan -

Mitsubishi
34.7% Volkswagen group
—— 6.9% Ford
e————— 9.2% Daimler including Smart

4.9% Hyundai-Kia
2.6% Toyota
2.2% BMW
2.2% Others

N\—

Source: Company.
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The diversity of the Group’s fleet allows it to respond to the
rental demands of a broad range of customers. Itis made up
of eleven main categories of vehicles in line with the sector’s
standards — mini, economy, compact, medium, standard,
sedan, premium, luxury, vans, trucks and convertible cars.
The fleet varies by brand, with a fleet offered for rent under
the Europcar® brand covering the full range of vehicles (from
the mini category to the Selection category, comprising
"orestige” and “fun” vehicles), and the fleet offered for
rent under the Goldcar® brand corresponding to the most
frequently requested types of vehicles in the medium or
low-cost segment. The Goldcar® offer is thus limited to four
categories: mini, economy, compact and intermediate.

The Group believes that Europcar is one of the largest
purchasers of European vehicles and the largest in the
European vehicle rental industry. During the year ended
December 31,2020, the Group took delivery of approximately
171,000 vehicles and operated an average rental fleet of
248,000 passenger and light commercial vehicles. The
breakdown between passenger and light commercial
vehicles was as follows in 2020: 86.5% of passenger vehicles
and 13.5% of light commercial vehicles. For the year ended
December 31,2020, Europcar's approximate average vehicle
holding period was 10.7 months (8.4 months for vehicles
covered by buy-back or lease agreements). Some of the
sourcing agreements with manufacturers allow Europcar’s
franchisees to benefit from the terms and conditions of
these agreements, including the buy-back provisions. For
more information on buy-back programs with carmakers,
see Section 1.6.6.3 "Vehicle buy-back commitments”.

The following table provides a breakdown of the Group's
average rental fleet* by Corporate Country between the
"cars” and “light commercial vehicles” categories for 2020:

Light

Commercial

Corporate countries Cars Vehicles
Germany 85% 15%
United Kingdom 79% 21%
France 68% 32%
Italy 86% 14%
Spain 87% 13%
Australia — New Zealand 92% 8%
Belgium 91% 9%
Portugal 87% 183%
Ireland 73% 27%
Denmark 69% 31%
Buchbinder 63% 37%
Goldcar 100% 0%
Luxembourg 97% 3%
Finland 79% 21%
Norway 96% 4%
USA 100% 0%

Source: Company.

1.6.6.1 Fleet management

In addition to negotiating the acquisition of fleet vehicles
from manufacturers, the Fleet Department is involved in
the process of planning and the geographical deployment
of vehicles, vehicle in-fleeting and de-fleeting, and the
monitoring of the fleet utilization rate.

The Europcar fleet is managed with a view to optimizing
costs. This management includes economic depreciation,
acquisition and disposal costs, maintenance and repair
costs, taxes and financing costs, according to a set of
pre-defined needs and constraints, including marketing
needs, the maximum movements of the fleet (which means
the maximum quantity of vehicles that can join the fleet
or leave it during a given period) and the supply capacity
from a single manufacturer. The Group is able to respond
to seasonal fluctuations in demand through continuous
optimization of fleet management. Through its daily
management, the Group is able to adjust its fleet size by
modifying acquisition plans and/or holding periods to
meet both expected and unforeseen variations in demand.
Through its flexible contracts with vehicle manufacturers,
the Group can increase its orders for vehicles in advance
of high season and use the flexibility of the holding periods,
ranging generally from five to ten months to de-fleet the
vehicles once demand is less pronounced. The Group is also
able to react rapidly to geographical changes in demand
by re-directing the delivery of new vehicles to sites where
demand is especially strong.

The Group's fleet utilization rate was only 62.2% in 2020
due to the impact of the Covid-19 pandemic on business
volume. Despite Europcar being able to quickly reduce the
fleet at the beginning of the crisis, the level of activity was
very low in periods of total lockdowns (when assets could
not be moved/resold) and utilization rate was deteriorated.

Aside from the exceptional year in 2020, the Group focused
on regularly improving the utilization rate in each of the
Corporate Countries and for the various brands it operates,
although management believes that the utilization rate
reached in the past years was close to the optimum rate
achievable in the industry (76% in 2019).

The Group calculates its fleet utilization rate as the
percentage of the total actual rental days of the fleet out
of the theoretical total potential Number of Rental Days of
its fleet of vehicles. 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.

The Group operates central logistics centers for in-fleeting
and de-fleeting of vehicles, including car parks at various
locations, typically airports, in the Corporate Countries.
From these locations, vehicles are either transported by
logistics companies or driven to the rental station where
they are needed.
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1.6.6.2 Fleet sourcing and planning

The fleet sourcing and planning processes are supervised
locally by the Fleet Department of each Corporate Country.

In 2020, the Group created the Fleet Planning Virtual Center
of Excellence (CoE), bringing together a team of fleet
planners located in each country, coordinated centrally by
the Fleet Planning Manager. The objective is to strengthen
the optimization of the fleet through the harmonization of
the planning method between brands and inter-country
fleet sharing.

Purchase contracts are negotiated depending on the
manufacturers, either at country or international level. The
annual or multi-year agreements define the acquisition
and disposal terms and the volumes of vehicles and model
mix to be acquired over the contractual period. Almost half
of the volumes purchased by the Group are purchased
through pan-European agreements. The Group also relies
on its local teams to negotiate local agreements and
maintain sufficient flexibility to benefit from spot deals.

Rental
fleet
Assets Liabilities
Fleet
Asset @
Fleet
On balance financing
sheet debt

Fleet working
rapital
requirement
related to
purchasing
commitments

Source: Company.@

The Group finances the acquisition of the vehicles in its
fleet by various means, in particular through asset-backed
financing (see Section 3.2 “Liguidity and capital resources”
and Note 2 “Significant accounting policies”, Section 2101
"Rental fleet”, paragraph (i) “Vehicles purchased with a
manufacturer or dealer buy-back commitment” in the
consolidated financial statements included in Section 3.4 of
the Universal Registration Document).
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The Group considers at-risk purchases when appropriate,
based on its systematic arbitration between at-risk
purchases versus buy-back mechanisms. To that end, it
takes into account the choice of models and their options
as well as used vehicle market dynamics and its capacity to
absorb resale volumes.

Purchase contracts for the coming year are generally
concluded at the end of each calendar year, in order to
anticipate market trends, and are readjusted monthly
throughout the year to ensure maximum responsiveness
to market demand. In 2020, the Group conducted the
process of fleet purchase and contractualization with car
manufacturers later than usual, due to the Group’s and the
automotive industry’s difficulties in anticipating the pace of
business recovery.

The Group recognizes its entire rental fleet in the balance
sheet as from January 1, 2019, in accordance with the
application of IFRS 16. The following table summarizes the
Group's fleet asset and financing® structure:

Fleet financings

Type of facility

£€1.7bn Senior Asset Revolving Facility
(SARF)

€£500m Fleet Bond

£400m UK Fleet Financing Facility

Other fleet financings
(Portugal, Australia/New Zealand,
Denmark, Buchbinder, United states,
Finland, Norwaly, Ireland)

£670m Revolving Credit Facility (RCF)

Operating lease rent liabilities
(under IFRS 16)

The diversity of financing available to acquire the fleet
vehicles allows the Group to limit the impact of such
acquisitions on the Group'’s cash flows. See Section 3.2 “the
Group's liquidity and capital resources”.

(1) Note that the presentation of operating leases in the off-balance sheet has evolved with the application of IFRS 16 since January 1, 2019, which requires the inclusion
in the Balance Sheet of leases meeting this standard. See Note 2.2 of the consolidated financial statements presented in Section 3.4 of this Universal Registration

Document for more information

(2) Including rights of use of vehicles under leases (under simple standards as per IFRS 16 criteria).
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1.6.6.3 Vehicle buy-back commitments

Europcar Mobility Group acquires, subject to availability, a
majority of its vehicles pursuant to various fleet purchase
programs established with the manufacturers. Under these
contractual programs, Europcar Mobility Group purchases
vehicles from vehicle manufacturers or dealers. These
manufacturers or dealers undertake, subject to certain
terms and conditions, to grant Europcar Mobility Group the
rightto sell those vehicles back to them at a pre-determined
price during a specified time window (after which the
repurchase transaction is automatically triggered if it has
not already occurred). Vehicles purchased by vehicle rental
companies under a buy-back commitment are referred to
as buy-back vehicles. The minimum buy-back period under
these buy-back commitments generally varies from five to
10 months for passenger cars and from six to 24 months for
light commercial vehicles.

Repurchase programs limit Europcar Mobility Group's
potential residual risk with respect to vehicles purchased
under the programs, allow Europcar Mobility Group 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. In addition, the high
percentage of buy-back vehicles in Europcar’s fleet
allows the Group to be less dependent on the used car
market. 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 quicker through their dealership networks as
newer models.

The visibility and flexibility conferred by the Group’s
buy-back strategy are important. The Group has long been
committed to maintaining a high rate of fleet purchases in
units acquired under buy-back commitments. On average,
the Group estimates that more than 91% of the vehicles
purchased over the past 10 years were covered by buy-back
commitments.

During the Covid-19 pandemic, buy-back agreements
allowed the Group to reduce its fleet quickly and to adapt
it to the decreased demand, assuring flexibility and speed
in fleet management. The long lasting partnership with
OEMs allowed the Group to find suitable measures, such
as shortening contractual holding periods, postponing new
cars delivery and cancelling some committed fleet orders
without penalties. These measures were also in favor of
the car manufacturers, since the early return of vehicles
and the cancellation of orders helped them, on one hand,
to feed their dealers with used cars for sale (which offset
the drastic decrease of their new vehicle business, that
was almost blocked) and, on the other hand, to be able to
reallocate their new cars to some of their other strategic
customers (due to their important delay of production).

In 2020, the share of vehicles in buy-back contracts in the
fleet decreased down to 84%, due to steep fleet reduction
done in Q2 with the return of buy-back vehicles, to adapt
the fleet size to decreasing business volume. Comparatively,
the share of vehicles purchased with a buy-back contract
during 2019 was 86%.

1.6.6.4 "“Atrisk” vehicles

Europcar Mobility Group acquires a number of vehicles
from carmakers or dealers without the benefit of any
buy-back commitment. These vehicles fall under the
category of "at-risk” vehicles. See Section 2.2.4 “Risks
related to the Group’s holding of vehicles not covered by
buy-back agreements”.

The Group considers "at-risk” purchases according to its
needs, based on a systematic analysis of at-risk purchases
versus buy-back mechanisms. It takes into account the
mix of models that it needs as well as its ability to resell “at
risk” vehicles, particularly in relation to the changes in the
second-hand market. Europcar Mobility Group disposes of
“at risk” vehicles through a variety of channels, including
sales to individuals, wholesalers, brokered retail sales and
auctions. To meet market demand, Europcar Mobility
Group has set up an electronic platform for online sales:
www.2ndmove.eu.

As at December 31,2020, 15% of at-risk fleet passenger cars
were diesel versus 14% in 2019 (25% in 2018). Vans and trucks
are nearly all diesel-powered.

Despite falling sales of new diesel-powered vehicles, the
second-hand market for diesel vehicles remains active, with
only a limited impact on the residual values of small diesel
vehicles.

In 2020, as in 2019, the Group strategy is to avoid the
purchase of diesel passenger cars as much as possible.

1.6.6.5 Maintenance

Europcar Mobility Group arranges for each vehicle to
be inspected and cleaned at the end of every rental
and to be maintained according to the manufacturer’s
recommendations. Europcar Mobility Group must follow
the maintenance specifications of the manufacturers
in order to maintain the warranty and repurchase
commitment on the vehicle. Europcar Mobility Group
operates vehicle maintenance centers at certain rental
stations in the Corporate Countries. These centers provide
maintenance and light repair facilities and monitoring
and processing of more seriously damaged vehicles for
which repairs are handled by specialized bodywork and/
or mechanical companies. The objective is, on the basis of
detailed appraisals, to optimize repair costs and lead times
in order to limit the impact on the use of the vehicle. For the
most badly damaged vehicles, the choice is made between
repairing the vehicle or selling it in its current condition.
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1.6.7 Trade payables

This Section presents the items relating to the Group’s
suppliers and the purchase volumes (called “non-fleet
purchase costs”), but excludes items relating to the
acquisition, registration and insurance of the fleet, which
are presented in Sections 1.6.6 "the Group's fleet” and 2.6.3
"Insurance” of this Universal Registration Document.

The Group's cost of purchases excluding fleet and taxes@ s,
on average, approximately one quarter of the Group's total
consolidated annual revenues. This cost is broken down as
follows:

«  40% related to indirect purchases or overheads (IT
and telecommunications, call centers, real estate and
maintenance of the station network and its installations
at an operating capacity, sales and marketing,
communications and advertisement, office supplies,
uniforms, consulting and services);

«  60% related to direct purchases related to customer
service and the maintenance of the Group’s fleet
in operating condition, as well as making the fleet
available (maintenance and repair, intense repair
services following accidents, preparation and cleaning
services, transportation services for the geographic
redistribution of the fleet according to the needs of the
Group's customers).

The Group's operating needs are processed either by
the Group’s purchasing Department, for some major
projects, mainly IT/Digital or even Marketing, or on a
country-by-country basis with an annual average volume
of expenses generally proportional to the country’s share
in the Group’s annual consolidated revenue. As a result,
the Group has relationships with a multitude of suppliers
(around 21,000 active suppliers each year) for a very broad
range of categories of products and types of services. In
particular, the share of value-added services relating to
labor-intensive activities is close to 50%.
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The non-fleet purchasing Department has identified three
strategic priorities for purchasing in the coming years:

a) Operational excellence, with the harmonization of P2P
(“Purchase to Pay”) solutions across the Group and the
entities

This design process, which is underway, is carried out as
part of the information systems unification program led by
Purple. Its deployment will be done gradually, at the same
time as that of Purple in the countries. It aims to restructure
the tools back-office and to align the solutions used in the
Group in order to bring coherence and consistency to the
information, thereby facilitating the process of purchases
through the digitalization and automation of certain tasks
and obtaining consolidated reporting. This restructuring
also aims to make the end-to-end process (from order to
payment) more agile and efficient and to harmonize them
within all of the Group’s subsidiaries.

b) Corporate Social Responsibility (CSR)

In application of the Sapin 2 law, a CSR strategy based on
the analysis and control of supplier risks has been defined
and implemented since 2017. The aim is to bring all Group
partners into compliance with the Company’s Ethics Code.
The procedure will also help streamline the Group’s panel of
suppliers. A call for tenders has just been launched to select
a Group tool for analyzing supplier CSR performance.

c) Sourcing strategy

The Group continues to develop its previously decentralized
non-fleet purchasing organization towards a hybrid model,
made up of a Group Purchasing Center of Excellence
which defines procedures and processes, manages
categories and establishes Group Purchasing strategy;
and local purchasing team that guarantee agility and
rapid response time to specific country needs. Since this
year, country buyers who have previously reported to
local management now report functionally to the Group
Purchasing Department.

1.6.8 Product and Technology division

Technology is a vital part of our ability to attract, engage
with and serve our customers, and to stand out from
the competition and improve our internal processes.
To accelerate this digital transformation, the Group
has decided to bring together within a single team, the
"Product” teams aiming at the functional improvement
of our products and the customer experience, and the
"Technology” teams ensuring the design, development,
integration and maintenance of our technical solutions. The
main objective of this Department is to maximize the value
creation by rolling out digital and technological solutions
It also ensures the continuity of service, particularly in
a context of transformation, and the prevention of risks
related to data and the systems that process them (legal,
normative, obsolescence, security or performance risks).
The management of this organization is highly centralized,
with a view to maximizing synergies between the various
systems and teams of the Group, spread over three
development centers in Paris, Alicante and Barcelona.

1.6.81  Organization of teams

Teams in the Product & Technology Department have been
reorganized by applying some Agile and Lean methodology
principles:

« establishing multidisciplinary product teams (business,
design, development, tests) called “Squads”, preferably
co-located, stable in size and composition, with a specific
and limited area of expertise, with decision-making
autonomy regarding the solutions to be implemented
to meet the strategic initiatives defined by the Group.
These product teams were harmonized in 2020 to
cover the entire scope of consolidation of the Europcar,
Ubeeqo, Goldcar and Interrent brands (the Buchbinder
teams having been integrated into the Europcar teams
at the end of 2020);

(1) Expenses for goods and services incurred by the Group's directly-operated rental stations only, excluding stations operated by agents or franchisees.
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« the establishment of horizontal teams at the service
of the product teams, to support them and to make
them autonomous when necessary: infrastructure
and security (in particular via DevSecOps), data,
architecture, methodology, governance and support.
These horizontal teams also safeguard the consistency
of the overall vision, contribute to sharing best practices
and to improving the teams'’ skills;

« the introduction of 15-day short development cycles
called “sprints” in the Agile method, to deliver added
value regularly and frequently;

« the use of prioritization methodologies ("Objectives and
Key Results” and ICE methods) to focus team efforts on
tasks with the highest added value for the Group; the
use of design teams to maximize the user experience,
whether the user is a customer to strengthen their
engagement and recurrence in our brands, or whether
this user is an employee or a partner, to automate
high-repetition tasks but with low added value.

This organization is applied consistently within the Group'’s
brands and ecosystems, and the management of product
or horizontal functions is systematically centralized to
ensure strong transversal coordination.

The year 2020 was obviously strongly marked by the health
crisis linked to Covid-19.

Faced with this exceptional situation, the Product and
Technology teams quickly adapted.

1.6.8.2 Response to the COVID crisis

The reaction to the COVID crisis took place in several
phases within the Product and Technology teams:

+ phasel:immediate reaction in order to ensure the safety
of the Group’s teams, the adaptation of our systems,
networks and equipment, to allow generalized remote
working in all the teams allowing it;

+ phase 2: adaptation and modification of systems and
applications to properly inform our customers, ensure
service continuity and adapt our processes when
necessary;

« phase 3: reduction of structural costs, in particular by
reduction of external workforce, partial unemployment
plan, review of contracts and optimization of the main
operating costs.

Once these reactive actions were carried out, the team
focused on longer-term adaptation actions, allowing us to
better prepare for the rebound and the way out of the crisis.

These include the launch of the Product & Tech
Transformation program, aimed at accelerating the plan to
harmonize information systems within the Group.

Product & Tech
Transformation program

1.6.8.3

In a context where the level of uncertainty is increasing
and where the speed of reaction and adaptation is key,
the ability of the Product and Technology teams to work in
an agile manner, and according to a leaner cost structure,
becomes the Department’s number one priority.

This is why, in accordance with the Group’s strategic
CONNECT transformation project, a decision was made
to launch a program to accelerate the harmonization
of the Group’s information systems: Product & Tech
Transformation.

This harmonization plan, which was already part of the key
programs of the SHIFT 2023 strategy, aims to reduce the
weight of “legacy”, in particular by reducing the number of
systems, simplifying business processes and management
rules and by the technical re-engineering of certain
application fields.

This program, which includes most of the transformation
initiatives initiated in 2019 (Data plan, migration to the cloud,
modularization and APIsation of the architecture) will allow
the rationalization of the operating model and therefore of
the IT costs as well as greater synergy within the technical
and also business teams.

Finally, this program will also support from a technological
point of view, the strategic development axes of the
CONNECT program.

1.6.8.4 The roadmap

Beyond the reaction and adaptation of the Product and
Technology Department to the impacts of the health
crisis, the teams continued their efforts in 2020 around the
Group's digital transformation:

o Digitalization of the Customer journey

In 2020, the Group has started the deployment of its new
website, built on a responsive model (OneSite project)
enabling the harmonization of the legacy web platforms
(desktop and mobile). The Group also launched its new
Android mobile application, built on the model of the i0OS
application launched in 2019.

e Fleet connectivity

The Group also continued its efforts to transform its fleet
into a connected fleet. This was notably materialized by the
connection of its “Vans & Trucks” fleet in France at the end
of 2020.

e Harmonization and re-engineering
of systems (Product & Tech Transformation,
One Fleet, Mission One)

Finally, as mentioned above, the Group is accelerating the
harmonization of its various systems, with a view to enabling
the development of stronger synergies and increasing the
agility of new developments. This materialized in 2020 by
the launch of the Product & Tech Transformation program,
but also by the system integration plan of Europcar and
Buchbinder in Germany (Mission One project), and finally
by the initiative for an integrated fleet management (One
Fleet project).

In 2021, all of these initiatives will be extended, strongly
integrated into the transformation program, Product &
Tech Transformation.
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1.6.8.5 Systems and architecture

Atthe heart of the Product & Tech Transformation program
is the re-engineering of the Group’s systems architecture.

The target Product & Tech Transformation architecture is
designed around the Group'’s three main ecosystems: that
of Europcar, that of Goldcar and that of Ubeego. It is also
based on the projects initiated in previous years and in
particular the Greenway Transformation project.

The architecture of the systems implemented via Product &
Tech Transformation is based on several major fundamental
principles:

e Unified

The system must cover all use cases and customer
typologies (general public and professional). It will also
cover all of the Group’s brands and geographies;

e “Cloud-based”

The Group has started to migrate its infrastructure to
the cloud. This migration will make it possible to reduce
the overall cost of its infrastructure and its hosting costs.
It must also allow greater agility in the deployment of
its technological solutions as well as better resilience to
changes of the traffic patterns on the systems;

e “Datadriven”

Since the end of 2019, the Group has initiated several
initiatives aimed at transforming its information system
and its culture towards an approach driven by data

Overview of Europcar Mobility Group and its activities
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and its analysis. These initiatives were integrated in
2020 as part of the Product & Tech Transformation
program (implementation of the Group Datawarehouse
giving a 360 ° view of all our strategic data, creation of
unique Customer and Fleet databases, allowing better
knowledge of our customers, a more targeted marketing
and sales approach, optimization of our fleet and better
exchange processes between the various entities of the
Group);

e Decoupled

The modularization of our information system is at
the heart of our design strategy. It notably involves
the implementation of an SOA (Service Oriented
Architecture) type architecture and the development of
micro-services. This transformation initiated in the two
major ecosystems (Greenway of Europcar and Sigger
of Goldcar) will accelerate through the Product & Tech
Transformation program;

e Open

Correlated to the decoupling of our services and
applications, the APIsation of our information system
(i.e. the implementation of integration layers around the
systems allowing their intercommunication and greater
modularity) must increase its integration capability, in
particular to the many external players involved in the
mobility ecosystem (SMD, brokers, public transport,
Maas, etc.).

1.7 ORGANIZATIONAL CHART

The Company, the Group’s non-operational holding
company, directly or indirectly holds all of the entities
comprising the Group and as such lays down certain broad
policies, for instance, determining the Group's strategy and
the resources necessary for its implementation, as well as
its commercial policy.
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The Company assists its Corporate Countries through a
number of support functions. On September 28, 2006, it
concluded with Europcar International S.A.S.U. a services
agreement pursuant to which the Company provides
ECI with its know-how regarding fleet management,
sales, marketing, communications, Human Resources
management, accounting, finance, operations and legal
services. In consideration for these services, the Company
receives monthly payments from Europcar International
S.A.S.U. For further information on this general service
agreement, see Section 7.2.5 “General Services Agreement
signed by the Company” of this Universal Registration
Document.
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171 Simplified Group organizational chart

The following chart presents the Group's legal organization  its subsidiaries as of the date of this Universal Registration
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1.7.2

1.7.21

Significant subsidiaries

The Company’s principal direct and indirect subsidiaries
are described below:

Europcar International S.A.S.U. ("ECI") is a French
single-shareholder simplified stock company (société
par actions simplifiée), the registered office of which is
located at 13 ter boulevard Berthier, 75017 Paris, France,
and registered with the Paris Trade and Companies
Register under number 542 065 305. The Company
directly holds 100% of the share capital and voting
rights of ECI. ECI's main role is as an operational holding
company for the Group. It directly or indirectly holds
the majority of the Group’s subsidiaries and equity
investments. At the date of this Universal Registration
Document, ECI is the holder of some of the Group’s
principal trademarks, including Europcar®. It negotiates
and manages the Group's international agreements
and partnerships. It manages and operates the
principal information systems;

Europcar Holding S.A.S. is a French single-shareholder
simplified stock company (société par actions
simplifiée), the registered office of which is located
at 13 ter boulevard Berthier, 75017 Paris, France, and
registered with the Paris Trade and Companies Register
under number 428 713 937. The Company indirectly
holds 100% of the share capital and voting rights of
Europcar Holding S.A.S. Europcar Holding S.A.S. directly
or indirectly holds some of the Group’s subsidiaries and
centralizes the Group's finances;

Europcar France S.A.S. is a French single-shareholder
simplified stock company (société par actions
simplifiée), the registered office of which is located
at 2 rue René-Caudron, Parc d'affaires “Le Val Saint
Quentin”, Batiment L, 78960 Voisins-le-Bretonneux,
France, and registered with the Versailles Trade and
Companies Register under number 303 656 847. The
Company indirectly holds 100% of the share capital and
voting rights of Europcar France S.A.S. Europcar France
S.A.S's principal business is short-term vehicle rental in
France;

Europcar International S.A.S.U. & Co. OHG is a German
partnership, the registered office of which is located at
81 Tangstedter Landstrasse, 22415 Hamburg, Germany,
and registered with the Hamburg Trade Register under
number HRA83202. The Company indirectly holds
100% of the share capital and voting rights of Europcar
International S.A.S.U. & Co. OHG. Europcar International
S.AS.U. Co. OHG is the Group’s holding company in
Germany;

Europcar Autovermietung GmbH is a German limited
liability company, the registered office of which is
located at 81 Tangstedter Landstrasse, 22415 Hamburg,
Germany, and registered with the Hamburg Trade
Register under number HRB42081. The Company
indirectly holds 100% of the share capital and voting
rights of Europcar Autovermietung GmbH. Europcar
Autovermietung GmbH’s principal business is
short-term vehicle rental in Germany;

Charterline Fuhrpark Service GmbH is a company
incorporated under German law, whose registered
office is located at Weidener Strasse 1, Regensburd

Overview of Europcar Mobility Group and its activities
Organizational chart

Subsidiaries and equity investments

93057, Germany. It is registered in the Regensburg Trade
and Companies Commercial Register under number
HRB 6534. The Company indirectly holds 100% of the
share capital and rights of vote of Charterline Fuhrpark
Service GmbH. Charterline Fuhrpark Service GmbH’s
main activity is the short-term rental of motor vehicles
in Germany;

Europcar UK Limited is an English limited liability
company, the registered office of which is located at
James House, 55 Welford Road, Leicester LE2 7AR,
United Kingdom, and registered with the Registrar of
Companies of England and Wales under number 875561.
The Company indirectly holds 100% of the share capital
and voting rights of Europcar UK Limited. Europcar UK
Limited is the Group’s holding company in the United
Kingdom;

Europcar Group UK Limited is an English limited liability
company, the registered office of which is located at
James House, 55 Welford Road, Leicester LE2 7AR,
United Kingdom, and registered with the Registrar
of Companies of England and Wales under number
1089053. The Company indirectly holds 100% of the
share capital and voting rights of Europcar Group UK
Limited. Europcar Group UK Limited’s principal business
is short-term vehicle rental in the United Kingdom;

Europcar Italia S.p.A. is an Italian single-shareholder
stock company, the registered office of which is located
at 32 Corso Italia, 39100 Bolzano, Italy, and registered
with the Bolzano Trade Register under number 207101.
The Company indirectly holds 100% of the share capital
and voting rights of Europcar Italia S.p.A. Europcar Italia
Sp.A’s principal business is short-term vehicle rental in
[taly;

Europcar IB S.A. is a Spanish company, the registered
office of which is located at Avenida del Partenon 16-18,
2a planta, Campos de las Naciones, Madrid, 28042,
Spain, and registered with the Madrid Trade Register
under number 5999. The Company indirectly holds
100% of the share capital and voting rights of Europcar
IBS.A.Europcar IBS.A's principal business is short-term
vehicle rental in Spain;

Goldcar Spain S.L.U. is a Spanish company, the
registered office of which is located at Carretera
Valencia N-332 Km 115, Sant Joan d'Alacant, 03550,
Alicante, Spain, and registered with the Alicante Trade
Register under number B0O3403169. The Company
indirectly holds 100% of the share capital and voting
rights of Goldcar Spain S.L.U. Goldcar Spain S.L.U’s
principal business is short-term vehicle rental in Spain
and Portugal;

Europcar Australia Pty Ltd. is a Spanish company, the
registered office of which is located at Avenida del
Partenon 16-18, 2a planta, Campos de las Naciones,
Madrid, 28042 Spain, and registered with the Madrid
Trade Register under number B87929428. The Company
indirectly holds 100% of the share capital and voting
rights of LC EC Participations Investments S.L.U. LC EC
Participations Investments S.L.U. is the Group’s holding
company for Goldcar’s activities.

For a description of the Group’s other consolidated
subsidiaries, see Note 36 "Group Entities” to the 2019

N~
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financial statements included in Section 3.4 "Consolidated
financial statements and Statutory Auditors’ report for
the fiscal year ended December 31, 2019” of the Universal
Registration Document.

1.7.2.2  Acquisitions and disposals
of subsidiaries in 2019

On May 31, 2019, the Group acquired its Norwegian and
Finnish franchisees from Matti and Jussi Holopainen. Both
companies have a strong presence in their respective
national markets (No.1in Finland and No. 3 in Norway). The
combined revenue of the two businesses was 58 million
euros in 2018.

On October 31, 2019, the Group acquired the American
company Fox Rent A Car, one of the largest independent
players inthe vehicle rental market in the United States. Fox
Rent A Car operates a network of 21 corporate stations and
more than 100 stations held by franchisees. The Company
operates in 15 of the 25 largest American airports, with
a fleet of about 18,000 vehicles. In 2018, Fox Rent A Car
achieved revenue of about 214 million euros.

These two companies are consolidated over 12 months in
2020 against respectively six months for the Finnish and
Norwegian companies and two months for the American
company in 2019.

1.7.2.3 Investments

As part of the development of its mobility strategy, in
September 2016 the Group, through its Italian subsidiary
Europcar Lab Italia S.p.A., acquired a 20% minority stake in
the capital of Wanderio S.p.A,, an Italian start-up company
whose ambition is to offer, through a multimodal research
and comparison platform, the best means of transport to
get from point A to point B according to two criteria: price
and duration.

During 2019, Europcar Lab Italia S.p.A. increased its
stake in the capital of Wanderio S.p.A. from 69.16% to
91.8% by acquiring shares from existing shareholders. On
December 31, 2019, Europcar Lab Italia S.p.A’s stake in
Wanderio S.p.A. rose to 91.83% and the entity is now fully
integrated in the Group's consolidated accounts. In 2020,
the stake in Wanderio was maintained at 91.83% of its
capital.

1.7.2.4 EC Finance Plc

EC Finance plc is an autonomous special-purpose
financing vehicle formed in connection with the issuance
of the EC Finance Notes, which are used to finance part of
the Group's fleet. All of EC Finance Plc’s common shares
are held by TMF Trustee Limited, an English entity, in its
capacity as trustee for a charitable trust established under
English law. EC Finance plc has no material operations. The
Company is deemed to indirectly control EC Finance Plc,
which is included in the Group’s scope of consolidation. For
more information onthe EC Finance Notes, see Section 3.2.3
"Description of the financing as of December 31, 2019” of
this Universal Registration Document.

1.7.2.5 Securitifleet and Goldfleet Entities

Securitifleet S.A.S.U, Goldfleet France S.A.S,, Goldfleet Italy
S.p.A. and Securitifleet S.p.A. are consolidated, and are
respectively,100%,100%,100% and 94% held by Securitifleet
Holding S.A., which in turn is controlled by Sanne Capital

Market (Ireland) Limited, an autonomous special purpose
vehicle governed by Irish law:

« Securitifleet S.A.S.U., is a single-shareholder simplified
stock company (société par actions simplifiée), the
registered office of which is located at 57 avenue de
Bretagne, 76100 Rouen, France, and registered with the
Rouen Trade and Companies Register under number
443 071 816. Securitifleet S.A.S.U. is an autonomous
special purpose company set up in connection with the
Group'’s securitization structure and having as its sole
purpose the acquisition and ownership of vehicles to be
leased to Europcar France S AS;

« GoldfleetFrance S.A.S.is asingle-shareholder simplified
stock company (société par actions simplifiée), the
registered office of which is located at 57 avenue de
Bretagne, 76100 Rouen, France, and registered with the
Rouen Trade and Companies Register under number
839 096 997. Goldfleet France S.A.S. is an autonomous
special purpose company set up in connection with the
Group’s securitization structure and having as its sole
purpose the acquisition and ownership of vehicles to be
leased to Goldcar France SARL,;

« Goldfleet Italy S.p.A. is an Italian stock company, the
registered office of which is located at Via Alfred Nobel
18, Laives (BZ), Italy, and registered with the Bolzano
Trade Register under number 02993600218. Goldfleet
Italy S.p.A is an autonomous special purpose company
set up in connection with the Group’s securitization
structure and having as its sole purpose the acquisition
and ownership of vehicles to be leased to Goldcar Italy
SR.L,;and

« Securitifleet S.p.A. is an Italian stock company, the
registered office of which is located at 32 Corso Italia,
39100 Bolzano, Italy, and registered with the Bolzano
Trade Register under number 205586. Securitifleet S.p.A
is an autonomous special purpose company set up in
connection with the Group’s securitization structure
and having as its sole purpose the acquisition and
ownership of vehicles to be leased to Europcar Italia
Sp.A.

Goldfleet Spain S.L., Securitifleet S.L.and Securitifleet GmbH
are, respectively, 100%, 95% and 90% held by Secuiritifleet
Holding Bis S.A.S.U,, itself controlled by Intertrust Corporate
Services 2 (Ireland) Limited, an autonomous special purpose
vehicle governed by Irish law:

. Goldfleet Spain S.L.U. is a Spanish limited liability
company, the registered office of which is located at
Carretera Valencia, km 115, Edificio Goldcar, 03550 Sant
Joan d’Alacant (Alicante), Spain, registered with the
Commercial Registry of Alicante and holder of Tax
Identity Code B42572438. Goldfleet Spain S.L.U. is
an autonomous special purpose company set up in
connection with the Group’s securitization structure
and having as its sole purpose the acquisition and
ownership of vehicles to be leased to Goldcar Spain
S.LU,;

« Securitifleet GmbH is a German limited liability
company, the registered office of which is located at
81 Tangstedter Landstrasse, 22415 Hamburg, Germany,
and registered with the Hamburg Trade Register under
number HRB 91341. Securitifleet GmbH is an autonomous
special purpose company set up in connection with the
Group'’s securitization structure and having as its sole
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purpose the acquisition and ownership of vehicles to be
leased to Europcar Autovermietung GmbH; and

Securitifleet S.L. is a Spanish limited liability company,
the registered office of which is located at C/
Trespaderne, 19 Madrid, Spain, 28042, registered with
the Madrid Trade Register, Sheet M (310,150), Book
17.955, page 92, and holding Tax Identification Code
B83382549. Securitifleet S.L. is an autonomous special
purpose company set up in connection with the Group’s
securitization structure and having as its sole purpose
the acquisition and ownership of vehicles to be leased
to Europcar IB S.A.

Europcar Mobility
Group S.A.
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The above-mentioned Securitifleet and Goldfleet entities
are included in the Group's scope of consolidation.

The following organizational chart sets forth the legal
organization of the Securitifleet and Goldfleet companies
at the date of this Universal Registration Document. For
more details on the capital structure between the Europcar
operating entities, the Goldcar operating entities and the
Securitifleet and Goldfleet companies, please see the
chart shown in Section 3.2.3 “Description of financing as of

December 31,2019".
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1.8 RESEARCH AND DEVELOPMENT,
PATENTS AND LICENSES

1.8.1

Although the Group does not strictly speaking conduct
any research and development, it is constantly in search
of innovative solutions. In 2014, in particular, it set up
Europcar Lab, renamed Mobility Lab in 2018, which is an
ideas incubator for the Group's strategic projects. Mobility

1.8.2

Research and development

Lab has also invested in and acquired several companies
developing new mobility solutions in Europe. These
companies hold most of the intellectual property rights
used in their respective activities (including car sharing and
private vehicle rental services).

Intellectual property, licenses, user rights

and other intangible assets

The Group holds most of the intellectual property rights
used in connection with its business, particularly the
material rights, which enables it in the vast majority of
cases to provide services to its customers without having
to rely on third parties.

These rights are mainly held either (i) in their majority,
by Europcar International, Europcar Mobility Group and
through subsidiaries of Europcar Participations and
Europcar Lab, or (ii) for distinctive signs used in only one
country, by a Group subsidiary in that country.

The Group's intellectual property rights primarily consist of:

(i) rights to distinctive signs such as trademarks or
domain names, particularly those including the names
"Europcar®”’, "InterRent®”, “Buchbinder®”, “Goldcar®”
or "Keddy®”. These intellectual property rights are
registered or in the process of being registered in most
of the countries where the Group does business, in
order to protect them in a manner appropriate to the
activities concerned;

(ii) rights relating to the "GreenWay®” technology, an
application offering a comprehensive commercial
solution, mainly inthe areas of vehicle fleet management,
e-commerce, reservations and global distribution
systems as well as rental activities; and

(iii) the rights relating to the trademarks and, if applicable,
technological solutions and applications used by the
new mMmobility companies acquired by the Company
since its creation. These intellectual property rights
allow these acquired companies (such as Ubeeqo) to
operate their services in certain cases without relying
on third parties.

In the context of several partnership or franchise contracts
outside France and in cases where the services provided
so require, ECI grants its partners or franchisees a license
on some of its intellectual property rights (in particular on
brands and the GreenWay® technology) in a given territory.
Upuntiltheend of2019,EClwasalso partytoacross-licensing
agreement with Advantage OpCo ("Advantage”) pursuant
to which (i) Advantage granted ECI an exclusive license to
certain "Advantage” trademarks in the countries where the
Group is present or has a franchise, with the exception of
the United States (although the license did cover Puerto
Rico) and (i) ECI granted Advantage an exclusive license
to the "Europcar®” trademark in the United States (but not
covering Puerto Rico). In the context of two partnerships,
one with the Chinese Shouqi Car Rental group and the
other with ECOS (India) Mobility and Hospitality Private
Limited, cross-licensing contracts have been entered into,
whereby (i) Shougi and ECOS grant Europcar International
S.A.S.U, licenses to certain trademarks in countries where
the Group is established or has a franchise, and (i) Europcar
International S.A.S.U. grants Shougi and ECOS licenses
to the Europcar® brand for China and India respectively.
The licenses are non-exclusive and non-transferable for a
duration equal to the term of the joint venture or franchise
agreements in connection with which they are granted.
These licenses are not the subject of specific fees, but
instead are taken into account in the overall negotiation
of the partnership or franchise agreements to which they
apply.

Please refer to Note 5 “Intangible Assets” in the financial
statements for 2019, shown in Section 3.4 “Consolidated
financial statements and Statutory Auditors’ report on the
financial statements for the fiscal year ended December 31,
2020" for details of the valuation of the Group’s trademarks.
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1.9 PROPERTY, PLANT AND EQUIPMENT

At December 31, 2020, the Group held property, plant and
equipment with a gross value of 860 million euros including
usage rights (889 million euros at December 31, 2019).

The Group also leases some of its fixed assets, in particular
certain buildings and technical equipment. Pursuant to
IFRS 16, leases are recognized in the balance sheet in the
form of a right of use on the leased asset and a financial
liability for the rents and other payments to be made during
the rental period used in valuing the lease liability. The gross
value of the rights of use related to real estate and equipment
leases stood at 426 million euros as of December 31, 2020
versus 476 million euros as of December 31, 2019.

Property, plant and equipment owned or leased by Group
entities consists mainly of:

« administrative buildings and offices for the needs of the
Group’s administrative and commercial functions in all
the countries in which it carries on its activities.

The Company has established its head office in
Paris (75017) (France) and occupies three floors of
the Metropolitan Building, comprising 5,470 m? of
rented office space plus parking spaces, leased by
Europcar International under a commercial (office)
lease agreement signed on October 2, 2017 for a fixed
ten-year term from February 1,2018. The initial ten-year
term is firm and irrevocable, Europcar International
having waived its right to terminate after the first three
three-year periods.

Each ofthe Corporate Countries also occupies premises
for its headquarters;

« rental agencies mainly located at or near airports or
train stations, or in certain business neighborhoods and
suburbs.

The Corporate Countries rent or operate the majority of
the Group’s 1,275 directly managed stations, pursuant to
concessions awarded by governmental authorities and
leases with private entities. These leases and concession
agreements generally require the payment of rent or
minimum concession fees, and in certain countries also
require the relevant Corporate Country entity to pay or
reimburse operating fees, additional rent, or concession
fees that are greater than the guaranteed minimum,
calculated based on a percentage of revenue or sales
at the locations in question;

« technical infrastructures of servers and datacenters;

«  fuel pump and car washing equipment at rental
agencies in each of the Corporate Countries.

These property, plant and equipment items are pledged as
collateral for corporate financing, as indicated in Note 5.3
"Property, plant and equipment” of the 2020 consolidated
financial statements included in Section 3.4 of this Universal
Registration Document.

~
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Risk factors and risk management

Before any decision to acquire the Company’s shares, investors should consider all of the information set forth in
this Universal Registration Document, including the following risk factors as set out in this Chapter.

Pursuant to the provisions of Article 16 of Regulation (EU) 2017-1129 of the European Parliament and of the Council,
this Chapter presents the main risks that, as of the date of this Universal Registration Document, could impact the
Group's activity, financial position, results, outlook, image or reputation or the stock market price of the Company’s
shares, as identified while preparing the Group’s risk mapping, and after taking into account the procedures and
checks put in place in order to identify, monitor and manage the risks on an ongoing basis. These risk procedures
and controls are described in Sections 2.6 “Risk management procedures” and 2.8 “Internal control procedures” of
this Universal Registration Document. Other hitherto unknown risks or those deemed unlikely to have a material
adverse effect as at the date of this Universal Registration Document, could have a significant impact on the
Group in the future. The Group could indeed be exposed to emerging, new, or constantly evolving risks whose
impact remains uncertain. Any risks that are currently unknown or considered immaterial could prove important
inthe future and have a significant impact on the Group. Given the level of uncertainty associated with these risks,
the Group is not always able to quantify their consequences with adequate or sufficient accuracy. Within each of
the risk categories mentioned below, the risk factors that the Company considers, as of the date of this Universal
Registration Document, as the most significant due to their probability of occurrence and/or their materiality are
mentioned first.

Global tourism and transport heavily impacted by the Covid-19 pandemic in 2020

Since the beginning of March 2020, the international spread of the Covid-19 pandemic has forced a large number
of governments to put in place exceptional travel restrictions or lockdowns and to limit or prohibit public meetings
or gatherings.

The Group has taken the appropriate measures with regard to both its employees and its customers and for its
business, with a dedicated multidisciplinary team working under the supervision of the Company’s Management
Board.

At the date of this Universal Registration Document, the scale of the pandemic and its ongoing spread throughout
the world means that we are unable to assess the financial impacts or full consequences, including a possible
worsening of the situation and/or of the scale of the consequences relating to the risks presented in this Chapter
and, in particular, “Risks related to the decrease in demand for travel and transport in the regions in which the
Group operates” in Section 2111, “Risks related to the seasonal nature of the vehicle rental industry and its sensitivity
to weather conditions” in Section 2.1.3, “Risks related to the supply of the Group’s vehicle fleet and to manufacturers’
recall campaigns” in Section 2.21, "Risks linked to the Group’s holding of vehicles not covered by buy-back
agreements” in Section 2.2.7, "Market risks” in Section 2.4.1, "Risks related to the Group’s substantial indebtedness” in
Section 2.4.3, “Risks related to the Group’s ability to generate cash and/or secure financing to fund its indebtedness
or forecast liquidity requirements” in Section 2.4.4, and "Risks related to the Group’s potential inability to continue
financing vehicle acquisitions for its fleet” in Section 2.4.6. of this Chapter.

Atthe date of this Universal Registration Document, it is still very difficult to assess the extent of the repercussions of
such a stoppage of economic activity in so many countries, given the numerous chain reactions, in the short term.
The Group regularly reviews the course of the pandemic as well as its impact on the Group’s business, operations
and financial position, and is taking all appropriate measures for its customers, employees, stations and fleet (in
particular, with regard to the fleet, by capitalizing on its flexible fleet supply model (with a buy-back commitment)).
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21 RISKS RELATING TO THE GROUP'S
INDUSTRY AND MARKETS

211

Risks related to the decrease in demand

for travel and transport in the regions
in which the Group operates (high risk)

The Group benefits from an international network and
operates primarily in Europe. The Group generated
84.5% and 15.5% of its total revenue (before intra-group
and holdings eliminations) in Europe and the rest of the
world, respectively, for the year ended December 31, 2020.
Demand for vehicle rentals in a given region, and for
"corporate” rentals in particular, is affected by trends in the
gross domestic product (GDP). Declines in or stagnation of
GDP negatively impacts the level of vehicle rental demand.
This could lead to a tightening in the credit market, a drop
in business and leisure travel, a reduction in consumption
and greater volatility in fuel prices. All these factors
could negatively impact the vehicle rental industry, and
particularly demand inthe "business” segment. The current
situation and the outlook for 2021 for the Eurozone remain
very uncertain, with a risk of stagnation.

A deflationary environment in Europe or one of its member
States would limit the Group’s growth prospects and
any deterioration in the Eurozone economy, including
in connection with “Brexit”, could adversely affect the
Group’s business, operating income, financial position
and prospects. For further information on Brexit, see
Section 21.4 of this Universal Registration Document.

Vehicle rental demand, particularly in the “leisure” segment,
is also affected by trends in air travel, which in turn are
affected both by macroeconomic conditions and specific
factors such as flight ticket prices, fuel price trends, work
stoppages, social movements, natural catastrophes,
epidemics, terrorist attacks (or a perceived heightened risk
of attacks), military conflicts, external events on a global
scale,and governments’ responses to any of these events.In
the same manner, if repeated attacks or perturbations were
to occur in Europe, it could have a significant adverse effect
on the Group's activities, results of operations and financial
position. In order to limit the negative effect, the Group
subscribed to an insurance program (see Section 2.6.3.3
"Risks related to the Group’s business (excluding its fleet)”).

With regard to the Covid-19 outbreak, which began in
China in December 2019 before spreading to Europe and
the United States, the Group is monitoring its exposure
in order to take the appropriate steps, both in terms
of its staff and its customers, and its business, with a
dedicated multidisciplinary team under the supervision of
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the Management Board. The Group regularly reviews the
course of the pandemic as well as its impact on the Group's
business, operations and financial position, and is taking
all appropriate measures for its customers, employees,
stations and fleet (in particular, with regard to the fleet,
by capitalizing on its flexible fleet supply model (with a
buy-back commitment)). A protracted global epidemic
and the continuation of restrictive measures to control
it, insofar as it is creating a slowdown in business and
tourist travel, is having a significant impact on the Group's
business, operating income and financial position (see
Section 1.2.21 of this Universal Registration Document).

For the year ending December 31, 2019, the Group earned
46.7% of its consolidated revenue through rentals from
agencies located at airports, which revenue (33% at end
of 2020) saw a sharp decline owing to the closure of most
airports throughout the world, or to a drastic reduction in
their operations (see Section 1.6.5.2 "Agencies operated
directly by the Group or by agents” in this Universal
Registration Document). This significant proportion of the
Groups revenue, which correlated highly with the level of air
traffic, both for its leisure and business customer base, was
severely impacted. The Covid-19 pandemic, as a long-term
event accompanied by ongoing restrictive measures to
controlits spread, has led to a sharp decline in business and
tourist air travel, and therefore has a significant adverse
effect on the Group’s operations, earnings, financial
position and prospects. Ongoing economic uncertainty,
volatile economic conditions, the decline in air travel,
changes in customer behavior and the scale of the Covid-19
pandemic make demand forecasting and therefore sound
fleet management even more uncertain, and consequently
impact the Group’s economic performance.

Vehicle rental demand is also highly sensitive to weather
conditions. The tendency towards last minute reservations
(itself resulting in part from the increasing weight of
Internet-based distribution channels) has increased this
sensitivity. Adverse weather conditions, particularly in the
summer months, could lead to a decline in demand during
this critical period of the year. A sharp reduction in demand
due to poor weather may not be anticipated by the Group's
fleet management planning and could have a material
adverse effect on the Group's revenues and profitability.
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21.2 Risks related to the high level of competition in the vehicle
rental industry, affected by structural changes (high risk)

The vehicle rental industry is a competitive market. At
the international level, the Group’s main competitors
are several multinational vehicle rental companies and
brokers. The Group also competes in specific regions or
countries with a number of smaller regional companies. In
particular regions, some of the Group’s competitors and
potential competitors may have greater market share,
more technical staff, larger customer bases, lower cost
bases, more established distribution channels or greater
brand recognition and may adapt more rapidly than the
Group does to respond to expectations and changes in
demand inthe regions in which they operate. Globally, some
of these competitors and potential competitors, owing to
the fact that they might have had access to more financial
and marketing resources before the onset of the first wave
of the Covid-19 pandemic, could affect the Group’s post-
Covid-19 competitive position.

Price is one of the industry’s main competitive factors.
Pricing is highly dependent on the supply of vehicles
available for rent relative to demand, and oversupply of
rental vehicles relative to demand can lead to intense
pressure on prices as vehicle rental companies seek to
maintain high fleet utilization rates. A number of variables
complicate the accuracy of such forecasts, including the
variability of other vehicle rental companies’ fleet sizes
and the relative dispersion of the European market, which
may lead to mismatches between supply and demand. If
potential competitive pressures require the Group to match
competitors’ prices but the Group is not able to reduce
operating costs correspondingly, then the Group’s results
of operations and financial position could be materially and
adversely affected.

The vehicle rental industry has been evolving and is facing
further and substantial structural changes due to changing
customer preferences and usages combined with and
driven by new technologies. The increased use of the
Internet and mobile phone applications for reservations of
rental vehicles is a major structural change which makes
competition more transparent, and thus increases the

potential pressure on prices in the vehicle rental industry,
such that pricing could become the main, if not the only,
source of differentiation. This trend is expected to continue.
At the Group level, the percentage of Internet reservations
increased from 27% in 2008 to 70% in 2020. This increase
is due, among other things, to the ease of use of this
distribution channel (including for “last minute” bookings)
and the fact that it enables price and service comparisons.
These trends could have a material adverse effect on the
Group’s business, results of operations, financial position
and prospects.

With increased pricing transparency and the recent
economic downturn, individuals and businesses have
been increasingly focused on low-cost travel and many
companies have implemented measures to reduce
business travel costs. As a result, the vehicle rental market
has also witnessed increased demand for smaller economy
vehicles, and more generally the low-cost market, which
has required industry players to adjust their fleet and adapt
the cost structure associated with these offers. Failure to
adapt to these market changes, together with increased
competition, could have a material adverse effect on the
Group's profitability.

The emergence of new mobility solutions creates
opportunities but is not devoid of risks (see Sections
1.3 "Mobility services market” and 1.4 “Strategy” in this
Universal Registration Document). The entry into the
market of new potential competitors that have adopted a
digital-only model — such as companies offering car sharing
and car-pooling services — and their growing presence in
the mobility market, or the arrival of leasing companies on
the market for shorter-term contracts, could also affect
the Group’s competitive position. In response to such
competition and to these changes market conditions, in
June 2020 the Group implemented the “Connect” strategic
program (structured around three Services Lines and use
cases), which seeks to address these new demands and
customer behaviors.

21.3 Risks related to the seasonal nature of the vehicle rental
industry and its sensitivity to weather conditions

The third quarter of the year has historically been the
Group's strongest quarter due to higher levels of leisure
travel in the summer months. The scale of the Covid-19
pandemic, and its ongoing spread across the world, has
massively disrupted the second, third and fourth quarters
of 2020, and has had a significant and material adverse
effect on the Group's revenue and operating income.

The Group purchases vehicles for its fleet based on
anticipated fluctuations in demand, in particular seasonal
fluctuations. The necessary variation in fleet levels also
results in higher levels of debt in the summer months
compared to other times of year, as additional capital is
required to fund fleet acquisitions. The Group manages
its cost base and investment decisions in line with forecast
activity levels and historical needs. Any difference between
forecasted and actual activity, in particular during peak
periods, could have a material adverse effect on pricing
both during the peak periods and in the “shoulder” periods
before and after them and therefore on the Group's
business, results of operations and financial position.
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21.4 Risks related to the exit of the
United Kingdom from the European Union

In a referendum held on June 23, 2016, the United Kingdom
chose to leave the European Union (“Brexit”). The Brexit
date initially scheduled for March 29, 2019 was postponed
several times, such that Brexit actually became effective
on January 31, 2020 at midnight (Paris time) after the
European Union and the United Kingdom agreed on the
new rules governing the partnership for the future.

The Group pays particular attention to Leisure activities in
Southern Europe, particularly in Spain, Italy and Portugal.
Due to the Covid19 pandemic, the impact on these
activities had already begun to felt be impacted since the
summer of 2020. In normal conditions, these destinations,
which are very popular among tourists from the United
Kingdom, would be affected by a devaluation in the British
currency, a slow-down in the British economy, or regulatory
developments or travel restrictions.

Brexit, and the uncertainties surrounding the proper
implementation of the agreement, could negatively affect
global economies and market conditions, and could
contribute to the instability of financial and currency
markets, due to the volatility in the value of the pound
sterling or the euro. As the effects of Brexit cannot be fully
anticipated, they may have a materially adverse effect on

2.2
TO THE BUSINESS

2.21

car manufacturing, the availability of vehicles and spare
parts,customsduties,andthe Group’s operations, operating
income, financial position and prospects. Structurally, Great
Britain is a highly competitive and tightly priced territory,
which tends to push prices down, particularly in the SME
and Replacement markets of the business segment. This
environment is intensified by Brexit, which creates pressure
on volumes and adversely affects the business segment,
and is only partly offset by the volumes achieved in the
Leisure segment. Financially, Brexit could potentially affect
prices owing to a rise in inflation, which might not be offset
by a rise in prices. It could also affect currency prices,
which would affect conversion rates used in the Group’s
accounting. Finally, Brexit could create uncertainties as to
the legal framework applicable to the Group’s operations
due in particular to the potential divergence of laws and
regulations by country, with the United Kingdom having
to decide on the European Union laws that it may wish
to either replace or replicate. See Note 8 “Financing and
financial risks management”, on foreign exchange risk in
the 2020 financial statements, presented in Section 3.4
"Consolidated financial statements and Statutory Auditors’
report for the fiscal year ended December 31,2020".

OPERATIONAL RISKS RELATED

Risks related to the supply of the Group’s vehicle fleet

and to manufacturers’ recall campaigns (high risk)

The Group relies to a significant extent on contractual
agreements with a limited number of car manufacturers
and dealers.

Any of these manufacturers could decide or be forced
to restrict the production or sale of vehicles to the rental
industry for various reasons, or could be affected by the
occurrence of unforeseeable events, such as the Covid-19
pandemic, that would affect the vehicle supply chain. In
general, car manufacturers limit the number of vehicles
sold to short-term rental companies to a percentage of
their total sales of new vehicles. This percentage varies
between 7% and 12% depending on the manufacturer. In
addition, depending on market conditions, sales of vehicles
to rental companies may be less profitable for automobile
manufacturers than other distribution channels or may not
suit their marketing and branding strategy at a given time.
Historically, vehicle sales to the vehicle rental industry have
been relatively less profitable for car manufacturers due
to sales incentive and other discount programs that allow
fleet purchasers such as Europcar to limit their average
vehicle holding costs. Procurement and fleet holding costs
may also increase due to taxes linked to emission reduction
requirements for the type of energy imposed and it cannot
be guaranteed that the Group would be able to pass
on this increase in costs to its customers. If the Group is
unable to obtain favorable pricing and other terms when
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it acquires vehicles and is unable to pass on increased
costs to customers, the Group's results of operation and
financial position could be materially adversely affected.
For further information on the Group’s expenses related
to vehicle purchases and costs related to purchasing and
selling vehicles, see Section 311.2 “Main factors that can
impact the Group’s Results”, subsection “Costs structure
and operational efficiency”, and 3.3.1 “Investment history”
of this Universal Registration Document.

Any changes in standards or economic or financial distress,
particularly linked to Covid-19, affecting manufacturers,
dealers and their suppliers of vehicle components, could
also cause them to raise the prices the Group pays for
vehicles or to reduce the capacity of the Group to supply
its fleet. As a result, there is no guarantee that the Group
will continue to be able to obtain vehicles at terms and
conditions that are as competitive or in the form of the
particular vehicle sales arrangements on which the Group
currently relies.

The Group relies on buy-back agreements (whereby the
Group's vehicles are repurchased by manufacturers or
dealers on pre-established terms after a pre-determined
holding period) to limit the risk on vehicles resale value,
finance its fleet on the basis of agreed repurchase prices,
and enjoy greater flexibility in managing its fleet.
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During the Covid-19 pandemic, the use of buy-back
contracts allowed the Group to quickly reduce the size of
its fleet and adjust to the decline in demand, and in so doing
ensure flexible and efficient fleet management. Owing
to its consolidated partnerships with car manufacturers,
the Group was able adapt its contracts and implement
appropriate measures, such as reducing contractual
holding periods, postpone the delivery of new vehicles, and
cancel orders for certain vehicles that it had planned to add
to its fleet, without penalties.

The negotiations with car manufacturers were based onthe
agreed understanding that the Covid-19 pandemic was an
exceptional and unforeseeable event, and that to surmount
it, the Group was counting on its long-term partnerships,
such as those it had established with car manufacturers.

The Group's vehicle purchasing policy is primarily buy-back
oriented.

The proportion of diesel vehicles in the Group’s purchases
of passenger cars fell from 59% in 2015 to 41% in 2020.
This decrease mainly concerns small vehicles in the mini,
economy and compact ranges.

Given the still favorable savings in use diesel vehicles
(lower consumption price per liter and VAT recovery), the
Group had yet to record any discernable reduction in diesel
demand from its customers as of the date of this Universal
Registration Document.

At the date of this Universal Registration Document, it was
noted that manufacturers had reduced the proportion
of diesel vehicles in favor of gasoline vehicles in 2020, as
they had done in 2019. In 2020, the proportion of electric
vehicles (EV) in the fleet remained very low (less than 1%
of purchases). However, if hybrid vehicles are taken into
account, they account for 3.85% of the fleet, as opposed
t0 1.66% in 2019. As car manufacturers’ are progressively
extending their offerings, the proportion of electric vehicles
is expected to increase, but will remain very limited since
car manufacturers tend to prioritize private customers.

Moreover, customer demand for electric vehicles remains
sporadic for short-term rental activity. Limited range,
lengthy recharge time and limited infrastructure are still
real deterrents for customers. While hybrid vehicles are well
regarded, manufacturers’ offerings are still very limited,
including in 2020. The Group predicts an increasing number
in the offer of hybrid and electric vehicles by 2021.

The WLTP Procedure (Worldwide-harmonized Light vehicles
Test procedure), used to measure fuel consumption and
emissions of CO, and other pollutants, became effective

on September 1, 2018. Since the entry into force of the
WLTP procedure, CO, levels have been found to be higher
than those recorded under the previous standard, and
this has led to an increase in taxes imposed on vehicles.
France, the United Kingdom, and Germany are the main
countries impacted by this increase. Additionally, as of the
date of this Universal Registration Document, it cannot
be ruled out that governments may decide to continue to
increase CO, taxes significantly in the future to encourage
manufacturers and consumers to switch to low-emissions
vehicles. This could lead to an increase in holding costs and
have a material adverse effect on the Group’s operating
income and financial position.

The Group might have to spend considerable sums if a
manufacturer or dealer were no longer able to respect its
buy back commitments for reasons of insolvency or any
other reason, or if a manufacturer or dealer no longer
wished to buy back vehicles whose residual value may
have declined. In these circumstances, the Group may be
unable to dispose of its vehicles at the prices specified
under the buy-back agreement or calculated based on the
guaranteed depreciation, or it may be unable to receive
contractual premiums. Failure by a manufacturer or dealer
to fulfill the aforementioned obligations could leave the
Group with a substantial and uncertain unpaid claim,
particularly with respect to vehicles that have been (i) resold
for an amount less than the contractually guaranteed
amount, and therefore requiring the manufacturer or the
dealer to compensate the Group for the loss incurred, or
(i) returned to the manufacturer or dealer, but for which the
Group may risk not receiving any payment or only partial
payment. Such failure to perform could lead the Group to
incur a substantial loss.

Vehicles in the Group's fleet may be subject to recalls by
their manufacturers. Under certain circumstances, recalls
may cause the Group to attempt to recall rented vehicles
from customers or to decline to rent available vehicles until
the steps described in the recalls can be applied. If a large
number of vehicles were to be simultaneously recalled, or
the necessary spare parts were not available in sufficient
quantities, the Group may find it difficult to meet customer
demand for several weeks or months. The Group could also
potentially face liability claims if recalls concern vehicles
that it has already re-sold. Depending on their number
and severity, recalls could materially adversely affect the
Group's revenue, reduce the residual value of the vehicles
involved, create customer service problems, and harm the
Group's general reputation and the consumer’s view of the
Group.
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2.2.2 Risks related to the contractual relationships with
certain key partners and key distribution channels

In the leisure segment, the Group relies on a number
of targeted partnerships and third-party distribution
channels, which generate significant rental revenue (for
more information on the Group's partnerships in the leisure
segment, see Section 1.6.3.2 “Leisure customers”, subsection
"Partnerships to reach leisure customers” in this Universal
Registration Document).

In the business segment, the Group has also entered into
many exclusive or non-exclusive agreements with large
corporations, which cumulatively account for a substantial
portion of the Group’s consolidated revenue.

The loss of certain of these partnerships, distribution
channels or contracts, unfavorable changes in their terms,
including commission schedules or financial arrangements,
the potential termination of certain of these contracts (a
certain number of which may be terminated at any time by
partners), a reduction in the volume of sales from certain
partners or channels, or a party’s inability to process and
communicate reservations to the Group could have a
material adverse effect on the Group’s business, results of
operations, financial position and prospects.

2.2.3 Risks related to the Group’s potential

failure to detect fraud

The scale and nature of the Group’s businesses expose
it to the risk of fraud, which could adversely affect its
results of operations, its financial position and harm its
image. The Group may be exposed to various types of
fraud, targeting it directly or targeting its customers.
Furthermore, with the increasing complexity of technology
and the acceleration in the rate at which new services or
applications are introduced, in particular in the area of

billing and customer relationship management, new types
of fraud that are more difficult to detect or counter could
also emerge. See also Section 2.3.4 "Risks related to the
Group's potential failure to protect customer data against
security breaches and cyber-attacks” in this Chapter. Inthe
event of such occurrences or the failure to detect these new
types of fraud, the Group's revenue, operating income and
reputation could be affected.

2.2.4 Risks related to contractual relationships with certain
key suppliers in addition to car manufacturers

The Group signed a number of contractual agreements
with suppliers other than car manufacturers, in particular
insurance providers and information technology suppliers.
The Group relies mainly on AIG and Allianz (see Section 2.5.2
"Risks related to liabilities and insurances” and Section 2.6.3
"Insurance” of this Universal Registration Document). The
Group also maintains important business relationships
with several software and service providers that it uses to
operate its IT systems, manage reservations and its fleet,
and provide certain customer services.
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The suppliers on which the Group relies may be unwilling
to extend contracts under terms that are favorable to the
Group, or they may seek to renegotiate existing contracts
with the Group. The Group cannot guarantee that the
suppliers on which it relies will properly provide the services
and products it needs for the operation of its business
or will provide such services on competitive terms. The
occurrence of any of these risks may create operational
problems, damage the Group's reputation, result in the
loss of customers and have a material adverse effect on
the Group’s business, results of operation and financial
position.




Risk factors and risk management
Operational risks related to the business

2.2.5 Risks related to contractual relationships
with franchisees, agents and affiliates

For the contracts in force in 2019 and 2020, in addition to an
entrance fee, when franchisees renew their contracts, they
pay a fee for the exclusive use of the brands determined
and held by the Group for a given territory defined in
their contracts. The franchisees also pay to the Group a
reservation fee depending on the distribution channel used,
as well as royalties equal to a percentage of the revenue
generated by their vehicle rental operations with a possible
guaranteed minimum.

In 2016, the Group completed a comprehensive review
of its franchise agreements in anticipation of the roll-out
several new Group projects. The new franchise agreement
template provides for additional revenue streams to those
mentioned above, generated through additional services
to franchisees — particularly IT-based, marketing, and
specific training — which the Group has been rolling out
progressively since 2018. In 2020, the Group pursued the
review of its franchise agreements and finalized the new
Goldcar franchise agreement template based on the
Europcar InterRent templates.

Where Europcar is concerned, 32 agreements were renewed
and/or signed in 2020 and 26 are expected to be renewed/
signed in 2021, 29 in 2022, 35 in 2023 and 19 in 2024.

At InterRent, 11 agreements were renewed in 2020.

At Goldcar, 3 agreements were renewed and/or signed in
2020, and 19 are expected to be renewed/signed in 2021, 17
in 2022, between 15 and 20 in 2023, and between 15 and 20
in2024.

The Group cannot guarantee that all of its franchise
contracts will be renewed or renewed according to the
terms and conditions proposed by the Company in the
new franchise contract. The Group could lose franchisee

to competing networks offering more favorable terms, or
franchisees could cease operating as aresult of the Covid-19
pandemic. If one or more of the Group's franchisees were to
leave the Group’s networks, its geographic coverage could
be reduced; if the Group is unable to secure agreements
with replacement franchisees at terms and conditions that
are at least equally favorable, the Group’s profitability and
outlook could be materially adversely affected. The loss of
certain franchisees could also weaken the Group's brands.
The Group also operates certain rental stations through
agents in its Corporate Countries. From time to time the
validity or enforceability of certain terms and provisions
of these agency agreements have been and may in the
future be challenged by the Group’s agents or third parties.
To the extent a court or regulatory authority were to find
a term or provision to be invalid or unenforceable and if
such finding were determined to be applicable to all of the
Group's agency agreements in a particular jurisdiction, the
Group's results of operations could be materially adversely
affected.

The Group also has a network of affiliates operating
under the Brunel brand. New contracts are currently being
reviewed. The Group cannot guarantee that allthe members
of its network of affiliates will remain within its network and
therefore cannot guarantee that the geographic coverage
of its services and the related revenue will be maintained.
Furthermore, the Group faces risks related to the actions
or omissions of its franchisees, agents and affiliates (for
further information, see Section 2.3.3 “Risks related to
the Group’s ability to develop and maintain favorable
brand recognition” and, for management of the operating
characteristics of franchisees’ business, see Section 1.6.5.3
"The Group Franchise Department” of this Universal
Registration Document).

2.2.6 Risks related to the Group’s potential inability
to continue operations on acceptable terms
at certain major airports and train stations

The Group operates rental agencies at airport and
train stations, generally through three-year to five-year
agreements. While historically such arrangements have
been renewed, the commercial terms may be adjusted
and there can be no assurance that they will be renewed
on similar terms (in particular due to an upward trend in
commissions paid to airports to be passed on to the end

consumer, where applicable). A potential inability for the
Group to continue operations on acceptable terms at
certain major airports and train stations currently within
the Europcar network could have a material adverse effect
on the Group’s business, results of operations and financial
position.

2.2.7 Risks related to the Group’s holding
of vehicles not covered by buy-back agreements

In 2018, approximately 87% of the Group’s vehicle fleet, in
unit terms, was covered by a buy-back agreement. This
rate fell slightly to 86% in 2019 (note that this figure does
not take the fleets operated by Fox, Europcar Finland and
Europcar Norway into account). In 2020, the proportion of
the fleet covered by a buy-back agreement fell to 54% as a
result of the significant reduction in fleet size that occurred
in Q2 when buy-back vehicles were returned to adapt the
fleet size to the decline in business operations.

The residual values of the remaining vehicles not covered
by a buy-back agreement - referred to as “at-risk vehicles”
— are exposed to variable conditions linked to uncertainties
in the used-vehicle market. The Group’s ability to sell its
vehicles in the used vehicle market place could become
constrained as a result of a number of factors, including the
macro-economic conditions, in particular those resulting
from the Covid-19 pandemic, model changes, legislative
requirements (e.g. changes to environmental legislation
or vehicle taxes), and oversupply by manufacturers of
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new or late model pre-owned vehicles, may result from
the consequences of the Covid-19 pandemic. A decline in
used-vehicle prices or a lack of liquidity in the used-vehicle
market may severely hinder the Group’s ability to resell
"at-risk vehicles” without a loss on investment, and could
adversely affect the Group's profitability.

This year, the percentage of “at-risk vehicles” held by the
Group has increased, and could pose a risk if the Group is
unable to re-establish the balance with a new buy-back
fleet. Although the Group has entered into several
multi-year buy-back agreements, the number of “at-risk”
vehicles in the Group's fleet could increase as a result of
market conditions, or if manufacturers were reluctant to
agree to sales with a buy-back clause, or if the buy-back
conditions were less attractive.

The Group relies heavily on the significant size of its
buy-back fleet to obtain attractive financing conditions. If
the Group could no longer purchase a significant proportion
of its vehicles through buy-back agreements at acceptable
conditions, obtaining vehicle-related debt financing at
acceptable conditions could also become more difficult
(see Section 2.4.5 "Risks related to the Group’s potential
inability to continue financing vehicle acquisitions for its
fleet” of this Universal Registration Document).

Risk factors and risk management
Risks related to the operation and organization of the Group

In addition, fleet holding costs represent a significant cost
to the Group. Buy-back agreements enable the Group to
determine a substantial portion of its fleet holding costs
in advance. Any increase in the proportion of "at-risk
vehicles” in the Group’s fleet would diminish the Group’s
ability to forecast its fleet holding costs and would increase
its exposure to fluctuations in the residual value of used
vehicles. Additionally, any reduction in the residual values
of "at-risk vehicles” could cause the Group to sustain a loss
when such vehicles are ultimately resold and would affect
its liquidity by decreasing the value of the asset base upon
which financing is based.

Lastly, buy-back agreements offer more flexibility in
adjusting the size of the Group’s fleet to respond to seasonal
fluctuations in demand or in the event of an economy
downturn, since such agreements allow for shorter holding
periodsthan for “at-risk” vehicles. This flexibility has enabled
the Group to optimize its fleet holding costs and increase its
profitability. The Group cannot warrant that it will be able
to maintain the same percentage of vehicles covered by a
buy-back commitment for its fleet and, consequently, that it
will be able to maintain the same level of flexibility in its fleet
management. This could have a material adverse effect on
the Group's operating income and financial position.

2.3 RISKS RELATED TO THE OPERATION
AND ORGANIZATION OF THE GROUP

2.3.1

The Group’s strategy depends on its ability to identify
and successfully exploit opportunities in the changing
mobility solutions markets, and more generally, to adapt its
commercial strategy to changes in customer preferences
and its customer mix in its existing markets. The Covid-19
pandemic has demonstrated the resilience of the Group's
teams and the flexibility of its business model, as borne out
by the rapid implementation of cost-reduction plans and
the adaptationsto the Group’s fleet plans since March 2020.
Nevertheless, new waves of the pandemic in the short term
could hinder the Group’s ability to adapt and diminish the
flexibility of its business model.

In addition to the risks related to the Group’s ability to a
relevant strategy that is consistent with its competitive
environment and its resource, risks related to the
implementation of the strategy also exist, particularly where
its ongoing transformation plans (Connect) are concerned.
Delays inthe implementation of the Group'’s transformation
program would result in considerable value-creation
shortfalls, in terms of both expected earning and planned
cost reductions. Lastly, poor implementation of the Group’s
reorganization plans could potentially lead to the loss of
key skills, or a delay in expected productivity gains, at head
offices or within the network of agencies.
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Risks related to the Group’s strategy (high risk)

It also depends in part on its ability to continue to expand
into geographic areas where the Group has little experience
and where competitive pressures, particularly on prices,
may be substantial. The Group operates in 140 countries
and territories through its subsidiaries, franchisees and
partnerships. The Group is therefore likely to expand
into other countries in line with its development strategy,
including regions beyond its historic coverage in Western
Europe, and particularly in Asia, Africa, America and Eastern
Europe (for more information on the Group’s development
strategy, see Section 1.4 “Strategy” of this Universal
Registration Document). The gradual standardization of
the different internal control procedures across the various
Corporate Countries could be a source of difficulties and
slow down the implementation of the Group's strategy (see
Section 2.8 “Internal control procedures” of this Universal
Registration Document). Difficulties related to maintaining
a corporate culture as the Group expands, and disparities
in approaches to governance, may limit the Group's
ability to successfully penetrate new markets. Operations
in certain of these markets are also inherently subject to
higher economic, political and legal risks than in more
mature markets.




Risk factors and risk management
Risks related to the operation and organization of the Group

The Group’s forays into new markets or market segments
may take the form of franchise arrangements in line with the
Group's traditional approach through organic growth such
as a joint venture or partnership with another company,
or the acquisition of an existing business. However, the
Group may not be successful in identifying appropriate
opportunities, potential franchisees, joint venture partners,
alliances or agents, or in entering into agreements with
them. The Group's partners may also have economic or
business interests or goals that are inconsistent with the
Group's or they may be unable or unwilling to fulfill their
obligations under the joint venture or other agreements.
Furthermore, they may benefit from knowledge acquired
under these joint venture agreements. In addition, certain
of the Group’s debt instruments place certain limitations
on the Group’s ability to make acquisitions, enter into joint
ventures or other partnership arrangements (see Section
3.2 "The Group's Liquidity and Capital Resources” in this
Universal Registration Document).

In the course of deploying its strategy and making new
acquisitions, the Group may not succeed in identifying the
right targets at an acceptable price and terms, or it could
be blocked by competition from other potential buyers. The
Group may have to face high integration costs, delays, or
other financial and operational difficulties when seeking
to integrate the companies acquired. If the Group was
not able to successfully integrate one or more acquired
companies, while keeping the key customer contracts and
key personnel of these companies, it could not guarantee
that the acquisition in question would produce the expected
synergies, including synergies related to the fleet (sourcing
and financing). The success of these acquisitions will also
depend onthe Group's ability to effectively capitalize on the
expertise of the integrated companies in order to optimize
growth efforts, and to manage any potential differences
in culture and work practices between the Group and the
acquired company or companies, especially when they
operate in geographical areas or industries that are very
different from the Group'’s core business.

Furthermore, the Group cannot guarantee that, following
their integration into the Group, the acquired companies
will generate the desired cash flows. Before any acquisition,
the Group conducts evaluations taking into account a
certain number of estimates and assumptions concerning
the growth, profitability and valuation of the Company
whose acquisition is envisaged. The actual figures may
clearly differ from the results originally expected according
to the evaluations.

Furthermore, the completion of certain acquisitions could
trigger, or lead to the triggering of, the change-of-control
clauses contained in some agreements to which the
acquired companies are a party, which could in turn lead to
the early termination of these agreements and have adverse
conseqguences on the Group'’s business and future results.

The accounting costs of the acquisitions could affect
the Group's financial position and operating income. In
addition, the financing of any significant acquisition may
result in changes in the Group's capital structure, including
the incurrence of additional indebtedness. The Group may
not be successful in addressing these risks or any other
problems encountered in connection with any acquisitions.

The occurrence of adverse events, disputes or unforeseen
legal obligations, including disputes arising from the
acquisition and/or in relation to any of the businesses that
the Group might acquire without having the certainty of
obtaining a satisfactory compensation from the sellers
would have a materially adverse effect on the Group's
operating results, financial position and outlook.

Any one of these factors could result in delays in
implementation of the Group’s strategy, increased costs or
decreases inthe amount of expected revenues related to the
expansion and have a material adverse effect onthe Group's
results of operations, financial position and prospects.

2.3.2 Risks related to the ability of the Group to
anticipate the failure or unavailability of the Group'’s
centralized information systems and to pursue new
information technology developments (high risk)

The Group relies heavily on information systems to record
reservations, process rental and sales transactions,
manage its fleets of vehicles, account for its activities and
otherwise conduct its business. The Group has centralized its
Information Systems and relies on communications service
providersto link its systems with the business locations these
systems serve (see Section 1.6.8 “Product and Technology
division” of this Universal Registration Document). A major
failure of IT or other systems, or a major disruption of
communications between the system and the locations it
serves, could cause a loss of reservations, slow rental and
sales processes, interfere with the Group’s ability to manage
its fleet and otherwise materially adversely affect its ability
to manage its business effectively. The Group’s systems
design and business continuity plans may not be sufficient
to appropriately respond to any such failure or disruption.

To achieve its strategic objectives and remain competitive,
the Group must continue to develop and enhance
its information systems in order to meet customers’

increasing expectations as regards digital solutions,
remain competitive and keep pace with new information
technology developments. This may require investment
in and development of new proprietary software or other
technology, the acquisition of equipment and software, or
upgrades to the Group’s existing systems. The Group has
invested in its information systems — including within the
framework of its core-system simplification program, which
is part of its Product & Tech Transformation project — but
no assurances can currently be given that the Group will
be able to fully anticipate such developments, or that it will
have the resources to acquire, design, develop, implement
or utilize, in a cost-effective manner, information systems
that provide the capabilities necessary for the Group to
compete effectively. In addition, regulatory changes may
require the Group to bring its IT system to applicable
standards, which may entail significant costs. Any failure
to adapt to technological developments could have an
adverse effect onthe Group's business, results of operations
and financial position.
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Risk factors and risk management
Risks related to the operation and organization of the Group

2.3.3 Risks related to the Group’s ability to develop
and maintain favorable brand recognition

The Groupinvests inthe promotion of its brands, particularly
through the signing of partnerships and advertising
campaigns. However, since the Group is exposed to a
number of factors affecting its brand recognition that are
often beyond its control, such efforts may not be successful
(for examples of these types of factors, see in particular
Sections 2.5.3 “Risks related to the protection of intellectual
property rights” and 2.9 “Regulatory, legal and arbitration
procedures” of this Universal Registration Document).
The integration of the Group’s recently acquired brands
could also represent a reputational risk for the Group and
have a materially adverse effect on its business, results of
operations, and financial position.

The risk of damage to the Group’s reputation is magnified
by the fact that it also operates through a large network
of franchisees, agents and independent partners (see
Section 1.6.5 “The Europcar Mobility Group network” of
this Universal Registration Document). While the Group
has implemented brand-use guidelines — which specify
the conditions under which its partners, franchisees and
agents may reproduce and/or represent its brands — and
ensures, in particular through Internet monitoring, that
franchisees, agents and partners adhere to the Group's
standards and participate in promoting the brands that
they use under license, any failure by them to do so could
adversely affect the reputation of the Group’s brands. This
could in turn have a material adverse impact on the ability
of the Group to attract new franchisees, agents or partners
and thus compromise its growth strategy.

2.3.4 Risks related to the Group’s potential failure
to protect customer data against security
breaches and cyber-attacks (high risk)

The Group's systems regularly collect, store and process
customer data, including the personal data of millions of
private individuals and businesses’ non-public data. Failure
by the Group to secure the data it holds or the integrity
of its systems — whether as the result of the Group’s own
error or the malfeasance, errors, or malicious acts of
others — could harm the Group’s reputation and give rise
to significant liabilities. Third parties may possess the
technology or expertise to breach the security measures
put in place by the Group to protect customer transaction
data. The Covid-19 pandemic has seen a marked increase
in the risk of cyber-attacks, owing to the number of attack
generally reported by companies and to the widespread
use of teleworking arrangements. At the beginning of the
first lockdown, the Group observed a 40% increase in
malicious activity on the Europcar welbsite, which the Group
was able to contain. Remote access capabilities have been
reinforced and, on the whole, have proved satisfactory in
that they allow for operational continuity of administrative
tasks. Additionally, employees have been sensitized to the
main identified risks and the associated risks of fraud.

The Group’s security measures may not prevent security
breaches that could result in temporary interruptions to
the service concerned or a temporary interruption to the
operations of the Group entity targeted in the attack,
and likely to cause substantial harm to its business and
results of operations and damage to its reputation. The
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Group is taking steps to implement and encryption and/or
authentication solution, including for credit-card numbers.
However,advances intechnology, new discoveriesinthe field
of cryptography, or other developments may compromise
or affect the effectiveness of the technology the Group uses
to protect data processed during customer transactions. In
addition, individuals who are able to circumvent the Group's
security measures could misappropriate proprietary
information or disrupt the Group’s operations (see Section
1.6.8 "Product and Technology Division” of this Universal
Registration Document).

In addition, the payment card industry (“PCI") imposes strict
customer credit card data security standards to ensure
that the Group's customers’ credit card information is
protected. Failure to satisfy the PCl data security standards
could result in a significant increase in credit-card
companies’ fees, retention of payments, or an extension
of their payment terms, and/or loss of the right to accept
payment by credit card.

Failure to protect customers’ personal data, or security
incidents resulting in a breach of the Company’s IT data
by third parties, could damage the Group’s reputation and
image, give rise to fines and administrative investigations,
or material civil or criminal liability, all of which would have
and adverse material effect on Group’s business, operating
income and financial position.




Risk factors and risk management
Financial risks

2.3.5

2.3.51 Risks related to attracting
and retaining talent and

skills management

The Group relies on a number of key employees with
specialized skills and extensive experience in their
respective fields. The Group believes that the growth and
success of its business depends on its ability to attract and
retain highly skilled and qualified personnel with specialized
know-how in the vehicle rental and mobility solutions
industry. If the Group were to lose certain employees, its
ability to successfully implement its business strategy,
financial and marketing plans and other programs geared
towards achieving its objectives, could be significantly
affected. The role of the Talents Department is to secure
the key skills required for the Group’s transformation. In
2020, with the emergence of the Covid-19 pandemic, global
talent reviews could not be conducted and were postponed
to 2021.

2.3.5.2 Risks related to personal safety

The safety of customers and employees, and employee
well-being, are an integral part of the Group’s values and of
its Commit Together program. In terms of safety, in addition
to environmental and safety regulations (see Section 2.51.3
"Risks related to environmental and health and safety
rules” in this 2020 Universal Registration Document), the
Group introduced, at the outset of the pandemic, its “Safety
Program” to reinforce cleaning and hygiene measures

2.4 FINANCIAL RISKS

2.41 Market risks (high risk)

Through its activities, the Group is exposed to various
financial risks which, in the context of the Covid-19
pandemic and its consequences, could be exacerbated:
Among these are market risks (especially foreign-exchange
and interest-rate risks), credit risks, pricing risks and liquidity
risks. The Group’s risk management programs seek to
mitigate the potential negative effects of financial market
volatility on the Group’s financial performance. The Group
uses derivative financial instruments to hedge certain risk
exposures.

The Group Treasury Department is responsible for
management of insurable financial risks, and submits its
proposals for financial transactions for approval by the
Management Board in accordance with the Company
by-laws and internal procedure rules. The Group does not
use derivative financial instruments for any purpose other
than managing its exposure. All hedging operations are
either 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

Risks related to the Group’s human capital (high risk)

across all its agencies and vehicle fleets to ensure the
safety of customers and employees. The program is based
on the recommendations of the public-health authorities
and incorporates best cleaning and disinfection practices
in light of the public-health crisis. In June 2020, through
a partnership with Bureau Veritas, the Group was able to
conduct an assessment of its processes and practices and
secure support for the implementation of standard health
and safety protocols.

2.3.5.3 Psychosocial risks

The worlds of work and mobility are rapidly changing, not
only in response to the increasingly widespread use of
digitaltechnologies, among other things, but also as a result
of the Covid-19 pandemic. Against this backdrop, the Group
signed an agreement in 2019 introducing telecommuting
arrangements for its headquarters-based employees. In
2020, on account of the pandemic, these arrangements
were generalized across the Group. Local initiatives have
also been undertaken, such as virtual meetings to maintain
social ties, and the setting up of psychological support unit
for employees to mitigate the risk of isolation.

Nevertheless, despite implementing a strategy to attract
and retain talented personnel, and its concern for its
employee’s well-being, the Group cannot guarantee that it
will be able to retain all its talent, given the current economic
and public-health conditions, which have severely impacted
the sector of activity in which the Group operates.

financial statements. A detailed analysis of these risks is set
out in Note 8 “Financing and financial risk management”
in Section 3.4 “Consolidated financial statements and
Statutory Auditors’ report for the fiscal year ended
December 31,2020" of this Universal Registration Document.

Although the Group reports its results in euros, the Group
conducts business in countries that use currencies other
than the euro, and the Group is therefore subject to risks
associated with currency fluctuations.

The Group's operating income could be affected by
foreign currency translation effects and exchange rate
fluctuations, both of which would impact its international
transactions. The Group is exposed to translation effects
when one of the Group's subsidiaries incurs costs or earns
revenue in a currency that is different from its functional
currency. The Group is exposed to currency fluctuations
when it converts currencies it receives from its operations
into the currencies required to pay the Group’s debt, or into
currencies used to purchase vehicles, cover fixed costs or
pay for services. Such transactions could result in a gain or
loss depending on fluctuations in exchange rates.
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The Group's results are also exposed to foreign currency
translation risk as its sales in several countries are invoiced
in currencies other than the euro while its consolidated
revenue is reported in euros. As such, in any given period,
the Group’s financial results are materially affected by
fluctuations in the value of the euro relative to the British
pound, the Australian dollar, the Danish krone, the US dollar,
and other currencies. Implementation of Brexit could cause
further volatility in the euro British pound exchange rate in
the future. Currency fluctuations may make it difficult for the
Group to predict and/or provide guidance on the Group's
results. If the value of the euro declines against currencies
in which the Group’s obligations are denominated or
increases against currencies in which the Group's revenue
is denominated, the Group’s results of operations and
financial position could be materially adversely affected.

To address these potential difficulties, and improve
its balance sheet structure, the Group entered into
negotiations with its creditors and, in a press release dated
November 26, 2020, announced that it had concluded

Risk factors and risk management
Financial risks

a Lock-up Agreement with the aim of reducing the
Group's corporate debt by 1,00 million euros through a
capital increase and the injection of 255 million euros in
shareholders’ equity. The Company is in a position meet
its cash requirements and honor its debt payments until it
has completed its reorganization, i.e. on February 23, 2021,
according to its provisional schedule.

The implementation of the Safeguard Plan will reduce
the Group’s cash risk considerably. However, owing to
the uncertainty surrounding the economic recovery, the
impact of the Covid-19 pandemic on the mobility sector,
and the outcome of the Group’s transformation, the
margin for maneuver considered in the calculation of
the Company’s requirements, and covered through the
financial reorganization plan, could prove insufficient and
require the Company to seek additional funding.

See Note 8 "Financing and financial risk management”
in Section 3.4 “Consolidated financial statements and
Statutory Auditors’ report for the fiscal year ended
December 31,2020" of this Universal Registration Document.

2.4.2 Risks related to the implementation of the
financial reorganization project (high risk)

Given the very large number of shares issued as part
of the capital increases resulting from the restructuring
of corporate debt completed on February 26, 2021, a
significant number of the Company’s shares or SSWs could

be quickly sold off as of the realization date of the capital
increases, or such sales could be anticipated by the market,
which could adversely affect the market price of the shares
and/or the SSWs.

2.4.3 Risks related to the Group’s substantial

indebtedness (high risk)

The financing is described in Section 3.21 "General
Overview” of this Universal Registration Document.

The increase inthe Group’s indebtedness, arising as a result
of the impact of the Covid-19 pandemic on the Company’s
operations, could have significant consequences, in
particular: (i) force the Group to allocate a significant part of
the cash flow from its operations to financing its corporate
or fleet, thereby reducing the cash available for its working
capital requirements; (ii) restrict the Group’s flexibility in
reacting to changes in the industry and to competitors that
could be less indebted; (iii) restrict the Group’s ability to
secure additional loans or increase its shareholders’ equity.

On May 3, 2020, the Company announced the
implementation of a financing plan structured around
French and Spanish state-backed loans and designed to
consolidate the Group's liquidity and allow it to address its
vehicle financing and corporate needs arising as a result of
the impact of the Covid-19 pandemic.
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The second wave of the pandemic further aggravated the
Group's ability to generate cash and the Group was forced
to accelerate the implementation of the cost-cutting plan
introduced in March 2020. To maintain its capacity to
finance its transformation plan and adjust its corporate
debt to its new size, the Group announced, on September 7,
2020, its intention to reorganize its corporate debt.

Note that the expected post-reorganization debt leverage
in 2023, after implementation of the transformation plan
and after a return to a level of earnings close to the 2019
figure, is less than 1.

For further information on the Group’s indebtedness, see
Section 3.2 “The Group's Liquidity and Capital Resources”
of this Universal Registration Document.




Risk factors and risk management
Financial risks

2.4.4 Risks related to the Group's ability to generate cash
and/or secure financing to fund its indebtedness
or forecast liquidity requirements (high risk)

There can be no assurances that the Group will generate
sufficient cash flows from operations or that future
borrowing will be available in an amount sufficient to enable
it to pay its debts, or to fund other liquidity needs.

Itis important to mention that, in response to the impacts of
the Covid-19 pandemic, the Group implemented a special
cost-reduction and cash-preservation plan, announced
on March 23, 2020, providing for a reduction in the size of
its fleet, the freezing of its investment expenditure, and
the cancellation of dividend pay-outs for 2019 and 2020.
In the wake of the second wave of the Covid-19 pandemic,
this savings plan was further reinforced. Furthermore, the

measures provided for in the reorganization plan — the
conversion of debt into capital, a 255 million euro capital
injection and the securing of a 225 million euro floating-rate
loan, enabled the Group to implement its transformation
plan as described in the publication dated November 26,
2020. With these financial resources, in 2021 the Group will
be able to cover its current costs, a 75 million euro non-fleet
investment budget, and certain charges carried forward
from 2020. In a highly deteriorated business environment,
the deployment of financial resources beyondthose secured
through the measures described in the reorganization plan
is likely to be extremely difficult for the company.

2.4.5 The Company is a holding company whose ability
to generate cash comes from its subsidiaries

Europcar Mobility Group SA is a holding company and,
as such, its principal assets consist of direct and indirect
investments in its different subsidiaries, which generate
the Group’s cash flow (see Section 1.71 “Simplified Group
organizational chart” of this Universal Registration
Document). The Company’s ability to generate cash to
meet its debt service obligations or to pay dividends on
its shares is dependent on the earnings and the receipt
of funds from its subsidiaries. If the profits of its operating
subsidiaries decrease, the Group's profits and cash flow
could be affected.

The cash flow of the Group’s parent company is primarily
derived from dividends, interest and repayments on
intra-group loans and asset transfers by its subsidiaries.
The ability of the Group’s operating subsidiaries to make
these payments depends on economic, commercial,
contractual, legal and regulatory considerations. Any
potential decrease in profits, or potential failure by the
Group’s subsidiaries to make payments to other Group
subsidiaries or to the Company could have a material
adverse effect on the ability of the subsidiaries or the
Company to repay their debt and meet other obligations,
which could have a material adverse effect on the Group's
business, results of operations and financial position.

2.4.6 Risks related to the Group’s potential inability to
continue financing vehicle acquisitions for its fleet

The Group relies significantly on fleet asset-backed
financing to purchase vehicles for its domestic and
international vehicle rental fleets. Currently, it relies mainly
on the SARF, the EC Finance Notes and the Club Facility in
the UK (see Section 3.2 “The Group's liquidity and capital
resources” in this Universal Registration Document).

If the Group's access to asset-backed financing were
reduced or the cost of such financing were to increase, the
Group may not be able to refinance or replace its existing
asset-backed financing or continue to finance new vehicle
acquisitions through asset-backed financing on favorable
terms, or at all. The Group's asset-backed financing
capacity could be decreased, or financing costs could be
increased, as a result of risks and contingencies, many of
which are beyond the Group’s control, including, without
limitation:

« the scale of the Covid-19 pandemigc, its spread, and its
conseqguences, including a possible worsening of the
situation and/or of the scale of the consequences;

« reguirements by the rating agencies that provide credit
ratings for the Group’s asset-backed indebtedness
to change the terms or structure of the Group's
asset-backed financing, including increased credit
enhancement (i) by securing additional financing or
by refinancing existing asset-backed debt, (i) upon
the occurrence of external events, such as changes
in general economic and market conditions or a
deterioration inthe credit ratings of the Group’s principal
vehicle manufacturers, including the Volkswagen group,
Fiat, Ford, Renault or Peugeot Citroén, or (iii) otherwise;
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« the insolvency or a deterioration in the financial
position of one or more swap counterparts or financial
institutions involved in any capacity in the Group's
asset-backed financing;

« the occurrence of certain events that, under
the agreements governing the Group’s existing
asset-backed financing, could result, among other
things, in particularin (i) an amortization event pursuant
to which payments of principal and interest on the
relevant indebtedness may be accelerated, or (i) a
default event pursuant to which the security trustee
or relevant creditors would be permitted to require the
sale of fleet vehicles that collateralize the asset-backed
financing;

Risk factors and risk management
Financial risks

« legal and regulatory changes (including the
implementation of the changes under Basel Ill) that
have an adverse impact on the Group’s asset-backed
financing structure.

Any disruption to the Group’s ability to continue to
finance new vehicle acquisitions through asset-backed
financing, or any negative development in the terms of the
asset-backed financing available to the Group could cause
the Group'’s cost of financing to increase significantly and
have a material adverse effect on the Group’s financial
position and results of operations. The Group may seek in
the future to finance or refinance new vehicle acquisitions
through such other means. No assurances can be given,
however, as to whether such financing will be available, or as
to whether the terms of such financing will be comparable
to the existing asset-backed financing.

2.4.7 Risks related to covenants included in
the Group’s debt instruments

The Group and the Group's subsidiaries are subject
to restrictive covenants contained in the Group’s debt
instruments. In certain circumstances, these covenants
restrict the ability of certain of the Group’s subsidiaries to
make payments to the Group, which in turn could affect
the Group’s ability to make payments under the Group’s
debt instruments. These covenants, however, do not include
requirements to maintain a certain rating, or any repayment
or interest step-up clauses based on a downgrade in the
Group's credit rating.

The RCF contract, the indentures governing the outstanding
2024 Subordinated Notes, the 2026 Subordinated Notes and
the EC Finance Notes contain the usual clauses stipulating
that any payment default or early redemption concerning
overall indebtedness of 50 million euros or more (inthe case
of the RCF, the outstanding 2024 Subordinated Notes, the
2026 Subordinated Notes and the EC Finance Notes) of
the Company or its subsidiaries also constitutes a case of
default under the terms of these contracts. The RCF - the
facilities for fleet financing in the United Kingdom — and
some of its other facilities, namely in Australia/New Zealand,
Denmark and the United States, also require the Group, or
some of its subsidiaries, to maintain specific financial ratios
and satisfy certain financial tests. The Group’s ability or the
ability of the Group’s subsidiaries to satisfy these financial
tests can be affected by events beyond the Group’s control,
and there can be no assurances that the Group or its
subsidiaries will satisfy them.

A breach of one of these undertakings, ratios, tests or
restrictions may lead to a default under the terms of the
RCF contract or the outstanding 2024 Subordinated Notes,
the 2026 Subordinated Notes and the EC Finance Notes,
or adversely affect the Group’s ability to borrow under the
terms of the RCF contract or other forms of indebtedness,
which could have a materially adverse effect on the Group's
ability to conduct its business and pay its debts. Upon the
occurrence of any default event under the RCF contract,
the lenders thereunder can cancel the availability of the
facilities and elect to declare all amounts outstanding
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thereunder, together with accrued interest, immediately
due and payable. If the Group were unable to repay these
amounts, the lenders could, subject to the terms of the
"Intercreditor Agreement”, proceed against the collateral
granted to them to secure repayment of these amounts. If
the lenders under the terms of the RCF should demand the
repayment of these amounts, there is no guarantee that the
assets of the Group's subsidiaries would suffice to repay
the entirety of these sums, or to satisfy all of the Group's
other liabilities that would become due and payable (for
further information, see Section 3.2 “The Group's Liquidity
and Capital Resources” of this Universal Registration
Document).

The SARF also includes restrictive clauses applicable
to certain ad hoc entities incorporated as part of
the asset-backed financing agreement, in particular
Securitifleet Holding S.A. (Secuiritifleet Holding), the ad hoc
entity through which financingis providedforthe purchasing
and rental of fleet vehicles from Securitifleet companies
in France, Italy, Spain and Germany, and from GoldFleet
companies in France, Spain and Italy. Failure to fulfill these
covenants and conditions could lead to a decrease in the
advance rate and an increase in the margin under the
SARF, or a default thereunder. In addition to customary
default provisions, the SARF provides that any acceleration
with respect to the Senior Revolving Credit Facility, the
2024 Subordinated Notes, 2026 Subordinated Notes, or the
EC Finance Notes will constitute a “level 2" default event
under the SARF (see Section 3.2 “The Group’s Liquidity
and Capital Resources” of this Universal Registration
Document). A breach of any of these covenants, ratios, tests
or restrictions could result in an event of default under the
SARF or hinder the ability of Group companies to borrow
under such facilities. Upon the occurrence of any event of
default underthe SARF (including as a result of acceleration
of the Senior Revolving Credit Facility or the notes of the
Group), the lenders thereunder could cancel the availability
of the facilities and elect to declare all amounts outstanding
underthe SARF, together with accrued interest, immediately
due and payable.




Risk factors and risk management
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The Group’s debt instruments include covenants whose
aim is to, inter alig; limit the ability of the Company and
certain of its subsidiaries to:

= incur additional indebtedness;

« pay dividends or make any other distributions;
« make certain payments or investments;

» issue security interests or guarantees;

- sell ortransfer assets or shares;

« engage in transactions with affiliates;

« merge or consolidate with other entities.

These limitations are subject to various conditions and
exceptions, including the ability to distribute dividends and
make investments under certain circumstances. However,
these covenants could limit the Group'’s ability to finance its

future operations and capital requirements, and its ability
to pursue business opportunities and activities that may be
in its interest. In addition, the Group’s ability to comply with
the covenants in its debt instruments may be affected by
events beyond its control.

The obligations of Securitifleet Holding under the SARF,
together with its obligations to repay the proceeds
borrowed under a proceeds loan between EC Finance plc
and Securitifleet Holding (the “Securitifleet Proceeds Loan")
(which would allow EC Finance plc to repay the proceeds
of the EC Finance Notes) are secured directly or indirectly
by shared collateral as described in Section 3.2.3.2 "Debt
Related to Fleet Financing” of this Universal Registration
Document.

2.5 REGULATORY AND LEGAL RISKS

2.51

Risks related to changes in prevailing

legislation and regulations, applicable
to the Group’s business activities (high risk)

Operating in over 140 countries and territories throughout
the world (directly or through franchises, agents or
partnerships), the Group is subject to a vast array of
international, national and local laws and regulations.

The Group’s international presence exposes it to various
risks, including in particular: (i) compliance with legal
and regulatory requirements in each country where it
operates, particularly with regard to regulations in the
following fields: taxation, automobile liability insurance,
consumption, marketing, insurance rates, insurance
products, consumers’ personal data, data protection,
combating money laundering and corruption, labor laws,
cost and fee recovery, price control and the protection of
the Group’s brands and other intellectual property rights,
(i) foreign currency translations and limitations in terms
of income transfers, (iii) the various tax systems, including
the consequences of changes in applicable tax laws, (iv)
local ownership or investment requirements, as well as the
difficulty in obtaining financing for local operations in some
countries,and (v) potential political and economic instability,
employee strikes, natural disasters, armed conflicts and
terrorism. The occurrence of these risks may, individually

or in the aggregate, materially adversely affect the Group's
business, results of operations or financial position.

Changes to laws, regulations, case law or to any other
rules applicable to the Group's business as well as, more
generally, any change in the decision-making process of
the competent authorities could affect the Group's liability,
or the way the Group tracks and monitors regulations to
which it is subject, and the Group's business in France or
outside France could be non-compliant with applicable
laws and regulations for which the Group would be liable.
Non-compliance by the Group with the laws and regulations
to which it is subject, both in France and abroad, could
potentially also lead to different types of sanctions, including
the restriction, suspension or banning of certain activities
and the imposition of fines, payment of compensation
or other penalties. Any of these incidents could have a
material adverse effect on the Group, its financial position,
operating income, reputation or prospects. Even if the
changes to laws, rules or regulations do not apply directly
tothe Group, their effects on its customers or partners may
have an indirect and material impact on how the Group
carries out its business or the associated costs, as well as
on the demand for the services the Group supplies.
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2.511 Risks related to compliance with

Consumer Protection regulations

The Group's B2C activity is regulated by current consumer
protection rules. As such, any change to these laws,
their implementing texts or prevailing legal precedents
on issues such as, in particular pricing transparency,
non-tariff barriers to trade, unfair terms, presale disclosure
requirements or obtaining informed consent, will have to
be implemented, which may, as applicable, imply costs
(information systems development costs, logistics costs,
etc.) and/or changes in commercial practices. For example,
the adoption of regulations affecting or limiting the sale
of supplementary insurance, or a new interpretation of
regulations by the competent authorities, could entail a
reduction or loss of these revenue sources and have a
material adverse effect on the Group’s profitability.

Non-compliance with the rules of consumer law may also
affect, on one hand, the Group’s reputation and image
— especially in the event of information publicized by
consumer associations, or litigation or sanctions imposed
by authorities and given media coverage — and on the
other hand, the Group’s operating income and financial
position due to the penalties and sanctions that may be
imposed. The Group’s activities may indeed be subject
to investigations by authorities in charge of ensuring
consumer protection, which may lead to significant financial
sanctions and media coverage prejudicial to the Group’s
image and reputation. Consumer associations may bring
class action suits, which also could create a new risk for
the Group, owing to the media coverage associated with of
legal action and the consolidated amount of potential fines.
Certain Group entities, which are subject to regular scrutiny
or more in-depth investigations by consumer authorities,
maintain dialogue with these authorities and consumer
associations.

Moreover, in the context of the cooperative process
between European Union Member States’ national
authorities that are responsible for applying legislation
for the protection of consumers, pursuant to regulation
(EU) No.2006-2004, a dialog was opened by the European
Commission aimed at improving consumer experiences (in
particular the transparency and suitability of contractual
terms) within the European Union. In this respect, the Group
made undertakings to the European commission during
the 2015 fiscal year, including the adoption of new general
rental conditions and the clarification of the insurance
and contractual guarantee policy in the event of damage
caused to the vehicle. In January 2017, the European
Commission praised the Group’s commitments. The Group
continued its discussions with the European Commission
and the relevant national authorities to continue improving
its practices. If they conclude that the Group has made
insufficient changes to its sales policy to address
expectations, it could have a material adverse effect on the
Company’s revenue and results of operations.

Finally, in most jurisdictions in which the Group operates, the
Group passes various costs on to its customers, including
airport concession fees, as separate fees in connection with
vehicle rentals. Nevertheless, the industry may in the future
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be subject to potential legislative or administrative changes
that may limit, constrain and/or prohibit the possibility to
indicate, bill 