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Item 5.02

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Joseph A. Ferraro as Chief Executive Officer
On June 12, 2020, the Board of Directors (the "Board") of Avis Budget Group, Inc. (the "Company") appointed Joseph A. Ferraro, who has
been serving as Interim President and Chief Executive Officer, as the Company's President and Chief Executive Officer ("CEO"), effective
immediately.
Mr. Ferraro, age 63, was appointed Interim President and Chief Executive Officer effective January 1, 2020, and was previously President,
Americas since January 2015. Mr. Ferraro joined the Company in 1979, and has served in various positions of increasing responsibility in the
Company's North America operations, including as Senior Vice President, North America Operations from October 2011 to December 2014.
Appointment of Bernardo Hees as Executive Chairman
On June 12, 2020, the Board also appointed Bernardo Hees, the Company's current Board Chairman, as Executive Chairman. In this role,
Mr. Hees will continue to be the Chairman of the Board and work closely with the CEO and the rest of the management team.
Mr. Hees, age 50, was appointed to the Board and as Chairman of the Board effective February 7, 2020. Previously, Mr. Hees served as
Chief Executive Officer of The Kraft Heinz Company from 2015 to June 2019. He served as Chief Executive Officer of H.J. Heinz Holding
Corporation from June 2013 until its merger with Kraft Foods Group, Inc. in July 2015. From 2010 to 2013, Mr. Hees served as Chief
Executive Officer of Burger King Worldwide Holdings, Inc., a global fast food restaurant chain. From 2005 to 2010, he was Chief Executive
Officer of América Latina Logística, a Brazilian logistics company. Mr. Hees was also a partner at 3G Capital from 2010 to 2019. Mr. Hees is
also a director of Bunge Limited, a NYSE-listed company.
Compensation Arrangements for Mr. Ferraro and Mr. Hees
In connection with Mr. Ferraro's appointment, Mr. Ferraro's current base salary of $750,000 will be increased to $1.0 million. For 2021, Mr.
Ferraro is expected to receive a base salary of $1.0 million, an annual incentive with a target of 200% of base salary and a long-term
incentive award with a grant date value of $5.0 million. The majority of the long-term incentive award is expected to be performance-based.
In connection with Mr. Hees' appointment, the following compensation was approved:
•
•
•

An annual base salary of $500,000 and target short-term incentive of $500,000;
A long-term incentive award comprised of a time-based restricted stock unit award with a grant date value of $1.5 million, scheduled
to vest on the one-year anniversary of the date of grant, and a performance-based restricted stock unit award of 37,500 shares,
scheduled to vest on the three-year anniversary of the date of grant, subject to attainment of performance criteria; and
A special one-time restricted stock unit award with a grant date value of $1.0 million, with one-third of the award scheduled to vest
on each of the first three anniversaries of the date of grant.

The grant date for each of the awards to be granted to Mr. Hees is expected to be on or about June 30, 2020.
Base salaries for employees at the level of Vice President and above have been temporarily reduced by 10% and this reduction will also
apply to Mr. Ferraro's and Mr. Hees' base salaries as described above until such temporary reduction is removed for such employees.

Appointment of Izilda P. Martins as Executive Vice President, Americas
In connection with Mr. Ferraro’s appointment as permanent Chief Executive Officer, on June 12, 2020, the Board appointed Izilda P. Martins,
the Company’s current Interim President, Americas, since January 1, 2020, as Executive Vice President, Americas.
Ms. Martins, age 48, was appointed Interim President, Americas on January 1, 2020, and previously held various strategic and financial roles
with the Company, including Senior Vice President and Chief Financial Officer, Americas from May 2014 through December 2019, Senior
Vice President and Acting Chief Accounting Officer from November 2010 through May 2014, and Vice President of Tax from August 2006
through November 2010. Ms. Martins was Director of Tax Planning and Mergers & Acquisitions of Cendant Corporation (as the Company
was formerly known) from November 2004 through August 2006. Prior to joining the Company, Ms. Martins was associated with Deloitte &
Touche LLP for seven years.
Item 5.03

Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On June 12, 2020, the Board approved amendments to the Company’s Amended and Restated By-Laws (the “By-Laws”). The amendments
provide any Vice Chairman with the ability to call special meetings of the Board, permit but no longer require that the Chief Executive Officer
be a member of the Board and permit but no longer require that the Board have an Executive Committee. The foregoing summary is qualified
in its entirety by reference to the text of the Company’s Amended and Restated By-Laws, as of June 12, 2020, a copy of which is filed as
Exhibit 3.2 and is incorporated herein by reference.
Item 7.01

Regulation FD Disclosure.

On June 15, 2020, the Company issued a press release regarding certain of the foregoing information. A copy of the press release is
furnished herewith as Exhibit 99.1 and is incorporated herein by reference. The information in this item, including Exhibit 99.1, is being
furnished, not filed. Accordingly, the information in this item will not be incorporated by reference into any registration statement filed by Avis
Budget Group, Inc., under the Securities Act of 1933, as amended, unless specifically identified therein as being incorporated therein by
reference.
Item 9.01

Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No.
3.2
99.1
104

Description
Amended and Restated By-Laws of Avis Budget Group, Inc., as of June 12, 2020.
Press release date June 15, 2020.
The cover page from this Current Report on Form 8-K, formatted in Inline XBRL (included as Exhibit 101).

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereto duly authorized.
AVIS BUDGET GROUP, INC.
By: /s/ Jean M. Sera
Jean M. Sera
Senior Vice President, General Counsel, Chief Compliance Officer
and Corporate Secretary
Date: June 15, 2020

AMENDED AND RESTATED BY-LAWS
(As of June 12, 2020)
OF
AVIS BUDGET GROUP, INC.
(the “Corporation”)
ARTICLE I.
Offices
SECTION 1. Offices.
The registered office of the Corporation in the State of Delaware shall be in the City of Wilmington, County of New
Castle, State of Delaware.
The Corporation shall have offices at such other places as the Board of Directors may from time to time determine.
ARTICLE II.
Stockholders
SECTION 1. Annual Meeting.
The annual meeting of the stockholders for the election of Directors and for the transaction of such other business as
may properly come before the meeting shall be held at such place, within or without the State of Delaware, and hour as shall be
determined by the Board of Directors. The day, place and hour of each annual meeting shall be specified in the notice of annual
meeting.
The meeting may be adjourned from time to time and place to place until its business is completed.
At an annual meeting of the stockholders, only such business shall be conducted as shall have been properly brought
before the meeting. To be properly brought before an annual meeting, business must be (a) specified in the notice of meeting (or
any supplement thereto) given by or at the direction of the Board of Directors (or duly authorized committee thereof), (b)
otherwise properly brought before the meeting by or at the direction of the Board of Directors (or any duly authorized committee
thereof), or (c) otherwise properly brought before the meeting by a stockholder of the

Corporation (i) who is a stockholder of record on the date of the giving of the notice provided for in this Section 1 and on the
record date for the determination of stockholders entitled to notice of and to vote at such annual meeting and (ii) who complies
with the notice procedures set forth in this Section 1. For business to be properly brought before an annual meeting by a
stockholder, the stockholder must have given timely notice thereof in writing to the Secretary of the Corporation.
To be timely, a stockholder's notice to the Secretary must be delivered to or mailed and received at the principal
executive offices of the Corporation not less than sixty (60) days nor more than ninety (90) days prior to the anniversary date of
the immediately preceding annual meeting of stockholders; provided, however, that in the event that the annual meeting of
stockholders is called for a date that is not within twenty-five (25) days before or after such anniversary date, notice by the
stockholder in order to be timely must be so received not later than the close of business on the tenth (10th) day following the day
on which such notice of the date of the annual meeting of stockholders was mailed or such public disclosure of the date of the
annual meeting of stockholders was made, whichever first occurs. A stockholder’s notice to the Secretary shall set forth as to
each matter the stockholder proposes to bring before the annual meeting: (a) a brief description of the business desired to be
brought before the annual meeting and the reasons for conducting such business at the annual meeting, (b) the name and address,
as they appear on the Corporation’s books, of the stockholder proposing such business, (c) the class and number of shares of the
Corporation which are owned beneficially or of record by the stockholder, (d) a description of all arrangements or understandings
between such stockholder and any other person or persons, (e) any material interest of the stockholder in such business, and (f) a
representation that such stockholder intends to appear in person or by proxy at the annual meeting to bring such business before
the meeting. Notwithstanding anything in the By-Laws to the contrary, no business shall be conducted at an annual meeting
except in accordance with the procedures set forth in this Section 1; provided, however, that, once business has been properly
brought before the annual meeting in accordance with such procedures, nothing in this Section 1 shall be deemed to preclude
discussion by any stockholder of any such business.
The presiding officer of an annual meeting shall, if the facts warrant, determine and declare to the meeting that
business was not properly brought before the meeting and in accordance with the provisions of this Section 1, and if he should so
determine, he shall so declare to the meeting and any such business not properly brought before the meeting shall not be
transacted.
SECTION 2. Special Meeting.
Except as otherwise required by law, special meetings of the stockholders may be called only by the Chairman of the
Board, the President, or the Board of Directors pursuant to a resolution

approved by a majority of the entire Board of Directors. At a special meeting of stockholders, only such business shall be
conducted as shall be specified in the notice of meeting (or any supplement thereto).
SECTION 3. Stockholder Action; How Taken.
Any action required or permitted to be taken by the stockholders of the Corporation must be effected at a duly called
annual or special meeting of such holders and may not be effected by any consent in writing by such holders.
SECTION 4. Notice of Meeting.
Notice of every meeting of the stockholders shall be given in the manner prescribed by law.
SECTION 5. Quorum.
Except as otherwise required by law, the Certificate of Incorporation or these By-Laws, the holders of not less than
one-third of the shares entitled to vote at any meeting of the stockholders, present in person or by proxy, shall constitute a
quorum.
If a quorum shall fail to attend any meeting, the chairman of the meeting may adjourn the meeting to another place,
date or time.
If a notice of any adjourned special meeting of stockholders is sent to all stockholders entitled to vote thereat, stating
that it will be held with those present constituting a quorum, then, except as otherwise required by law, those present at such
adjourned meeting shall constitute a quorum.
SECTION 6. Qualification of Voters.
The Board of Directors (hereinafter sometimes referred to as the “Board”) may fix a day and hour not more than sixty
nor less than ten days prior to the day of holding any meeting of the stockholders as the time which the stockholders entitled to
notice of and to vote at such meeting shall be determined. Only those persons who were holders of record of voting stock at such
time shall be entitled to notice of and to vote at such meeting.

SECTION 7. Procedure.
The order of business and all other matters of procedure at every meeting of the stockholders may be determined by the
presiding officer.
The Board shall appoint two or more Inspectors of Election to serve at every meeting of the stockholders at which
Directors are to be elected.
ARTICLE III.
Directors
SECTION 1. Number, Election and Terms.
The number of Directors shall be fixed from time to time by the Board of Directors but shall not be less than three.
From and after the annual meeting of stockholders to be held in 2004, the Directors shall hold office for a term expiring at the
annual meeting of stockholders to be held in the year following their election with each member to hold office until his or her
successor is elected and qualified or until his or her earlier resignation or removal; provided that the term of any Director
appointed prior to the annual meeting of stockholders to be held in 2004 shall be unaffected. At each annual meeting of
stockholders, the successors of the Directors whose term expires at that meeting shall be elected to hold office for a term expiring
at the annual meeting of stockholders held in the year following the year of their election.
The term “entire Board” as used in these By-Laws means the total number of Directors which the Corporation would
have if there were no vacancies.
Only persons who are nominated in accordance with the following procedures shall be eligible for election as directors
of the Corporation, except as may be otherwise provided in the Certificate of Incorporation with respect to the right of holders of
preferred stock of the Corporation to nominate and elect a specified number of directors in certain circumstances. Nominations of
persons for election to the Board of Directors may be made at any annual meeting of stockholders, or at any special meeting of
stockholders called for the purpose of electing directors, (a) by or at the direction of the Board of Directors (or any duly
authorized committee thereof) or (b) by any stockholder of the Corporation (i) who is a stockholder of record on the date of the
giving of the notice provided for in this Section 1 and on the record date for the determination of stockholders entitled to notice
of and to vote at such meeting and (ii) who complies with the notice procedures set forth in this Section 1.

In addition to any other applicable requirements, for a nomination to be made by a stockholder, such stockholder must
have given timely notice thereof in proper written form to the Secretary of the Corporation. To be timely, a written notice of such
stockholder’s intent to make such nomination or nominations must be given, either by personal delivery or by United States mail,
postage prepaid, to the Secretary of the Corporation not later than (a) with respect to an election to be held at an annual meeting
of stockholders, not less than ninety (90) days prior to the anniversary date of the immediately preceding annual meeting of
stockholders; provided, however, that in the event that the annual meeting of stockholders is called for a date that is not within
twenty-five (25) days before or after such anniversary date, notice by the stockholder in order to be timely must be so received
not later than the close of business on the tenth (10th) day following the day on which such notice of such meeting was mailed or
such public disclosure of the date of such meeting was made, whichever first occurs; and (b) with respect to an election to be held
at a special meeting of stockholders for the election of Directors, not later than the close of business on the tenth (10th) day
following the day on which notice of such meeting was mailed or public disclosure of the date of such meeting was made,
whichever first occurs.
To be in proper written form, each such notice must set forth: (a) as to each person whom the stockholder proposes to
nominate for election as a director (i) the name, age, business address and residence address of the person, (ii) the principal
occupation or employment of the person, (iii) the class or series and number of shares of capital stock of the Corporation which
are owned beneficially or of record by the person and (iv) any other information relating to the person that would be required to
be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of
directors pursuant to Section 14 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the rules and
regulations promulgated thereunder; and (b) as to the stockholder giving the notice (i) the name and record address of such
stockholder, (ii) the class or series and number of shares of capital stock of the Corporation which are owned beneficially or of
record by such stockholder, (iii) a description of all arrangements or understandings between such stockholder and each proposed
nominee and any other person or persons (including their names) pursuant to which the nomination(s) are to be made by such
stockholder, (iv) a representation that such stockholder intends to appear in person or by proxy at the meeting to nominate the
persons named in its notice and (v) any other information relating to such stockholder that would be required to be disclosed in a
proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors pursuant
to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder. Such notice must be accompanied by a
written consent of each proposed nominee to being named as a nominee and to serve as a director if elected. No person shall be
eligible for election as a director of the Corporation unless nominated in accordance with the procedures set forth in this Section
1. If the presiding officer of the meeting determines that a nomination was not made in accordance

with the foregoing procedures, the presiding officer shall declare to the meeting that the nomination was defective and such
defective nomination shall be disregarded.
In order for any incumbent Director to become a nominee of the Board of Directors for further service on the Board of
Directors, such person must submit an irrevocable resignation, contingent on (i) that person not receiving a majority of votes cast
in an election that is not a Contested Election (as defined below), and (ii) acceptance of that resignation by the Board of Directors
in accordance with the policies and procedures adopted by the Board of Directors for such purpose.
Each Director that has been properly nominated in accordance with the procedures set forth in this Article III, Section 1
shall be elected by the vote of a majority of votes cast with respect to that Director’s election at any meeting for the election of
Directors at which a quorum is present, provided that if, as of the date that is fourteen (14) days in advance of the date that the
Corporation first files with the Securities and Exchange Commission its definitive proxy statement for the relevant meeting of
stockholders (regardless of whether or not thereafter revised, amended or supplemented), the number of nominees for director
exceeds the number of Directors to be elected (a “Contested Election”), then the Directors shall be elected by the vote of a
plurality of the shares represented in person or by proxy at any such meeting and entitled to vote on the election of Directors (and
in such Contested Election stockholders shall not be permitted to vote “against” a nominee). For purposes of this Article III,
Section 1, a “majority of votes cast” shall mean that the number of votes cast “for” a Director’s election exceeds the number of
votes cast “against” that Director’s election (with “abstentions” and “broker nonvotes” not counted as votes cast either “for” or
“against” that Director’s election).
In the event an incumbent Director fails to receive a majority of votes cast in an election that is not a Contested
Election, the Corporate Governance Committee of the Board of Directors shall make a recommendation to the Board of Directors
as to whether to accept or reject the resignation of such incumbent Director, or whether other action should be taken. The Board
of Directors shall act on the resignation, taking into account the Corporate Governance Committee’s recommendation, and
publicly disclose (by a press release and filing an appropriate disclosure with the Securities and Exchange Commission) its
decision regarding the resignation (and, if such resignation is rejected, the rationale behind the decision) within ninety (90) days
following certification of the election results. The Corporate Governance Committee, in making its recommendation, and the
Board of Directors, in making its decision, each may consider any factors and other information that they consider appropriate
and relevant. The Director who tenders his or her resignation shall not participate in the recommendation of the Corporate
Governance Committee

or the decision of the Board of Directors with respect to his or her resignation. If such Director’s resignation is not accepted by
the Board of Directors, such Director shall continue to serve until his or her successor is duly elected and qualified, or until his or
her earlier resignation or removal.
SECTION 2. Newly Created Directorships and Vacancies.
Newly created directorships resulting from any increase in the number of Directors and any vacancies on the Board of
Directors resulting from the death, resignation, disqualification, or removal of a director shall be filled solely by the affirmative
vote of a majority of the remaining Directors then in office, even though less than a quorum of the Board of Directors. Any
Directors elected (a) to fill any vacancy resulting from the death, resignation, disqualification or removal of a Director shall hold
office for the remainder of the full term of the Director whose death, resignation, disqualification or removal created such
vacancy and (b) to fill any vacancy resulting from a newly created directorship shall hold office until the next annual meeting of
stockholders, and, in each case, until such Director’s successor shall have been elected and qualified. No decrease in the number
of Directors constituting the Board of Directors shall shorten the term of any incumbent Director.
SECTION 3. Removal.
Any Director may be removed from office, with or without cause, only by the affirmative vote of the holders of a
majority of the combined voting power of the then outstanding shares of stock entitled to vote generally in the election of
Directors, voting together as a single class.
SECTION 4. Regular Meetings.
Regular meetings of the Board shall be held at such times and places as the Board may from time to time determine.
SECTION 5. Special Meetings.
Special meetings of the Board may be called at any time, at any place and for any purpose by the Chairman of the
Executive Committee (if such committee has been constituted by the Board of Directors), the Chairman of the Board, a Vice
Chairman of the Board, or by any officer of the Corporation upon the request of a majority of the entire Board.
SECTION 6. Notice of Meeting.

Notice of regular meetings of the Board need not be given.
Notice of every special meeting of the Board shall be given to each Director at his usual place of business, or at such
other address as shall have been furnished by him for the purpose. Such notice shall be given at least twenty-four hours before the
meeting by telephone or by being personally delivered, mailed, or telegraphed. Such notice need not include a statement of the
business to be transacted at, or the purpose of, any such meeting.
SECTION 7. Quorum.
Except as may be otherwise provided by law or in these By-Laws, the presence of a majority of the Board shall be
necessary and sufficient to constitute a quorum for the transaction of business at any meeting of the Board, and the act of a
majority of such quorum shall be deemed the act of the Board.
Less than a quorum may adjourn any meeting of the Board from time to time without notice.
SECTION 8. Participation In Meetings By Conference Telephone.
Members of the Board, or of any committee thereof, may participate in a meeting of such Board or committee by
means of conference telephone or similar communications equipment by means of which all persons participating in the meeting
can hear each other and such participation shall constitute presence in person at such meeting.
SECTION 9. Powers.
The business, property and affairs of the Corporation shall be managed by or under the direction of its Board of
Directors, which shall have and may exercise all the powers of the Corporation to do all such lawful acts and things as are not by
law, or by the Certificate of Incorporation, or by these By-Laws, directed or required to be exercised or done by the stockholders.
SECTION 10. Compensation of Directors.
Directors shall receive such compensation for their services as shall be determined by a majority of the Board provided
that Directors who are serving the Corporation as officers or

employees and who receive compensation for their services as such officers or employers shall not receive any salary or other
compensation for their services as Directors.

ARTICLE IV.
Officers
SECTION 1. Number.
a) General. The officers of the Corporation shall be appointed or elected by the Board of Directors. The officers shall
be a Chief Executive Officer, a President, a Chief Financial Officer, a General Counsel, such number of vice presidents as the
Board may from time to time determine and a Secretary. A Chairman of the Board shall be appointed, and one or more Vice
Chairmen of the Board may also be appointed and each may, but is not required to, be an officer of the Corporation. The
Chairman of the Board or, in his absence or if such office be vacant, the Chief Executive Officer (provided that the Chief
Executive Officer is also a member of the Board of Directors), shall preside at all meetings of the stockholders and of the Board.
In the absence of the Chairman of the Board and the Chief Executive Officer (including, with respect to the Chief Executive
Officer, because the Chief Executive Officer is not a member of the Board of Directors), a Vice Chairman of the Board shall
preside at all meetings of the stockholders and of the Board. Any person may hold two or more offices, other than the offices of
Chairman of the Board and Vice Chairman of the Board, at the same time. Subject to this Section 1, the Chairman of the Board
and the Vice Chairmen of the Board shall be chosen from among the members of the Board, but the other officers need not be
members of the Board.
b) Chairman of the Board. The Chairman of the Board shall be a member of the Board of Directors and may, but is not
required to, be an officer of the Corporation.
c) Chief Executive Officer. The Chief Executive Officer, may, but is not required to, be a member of the Board of
Directors and shall be an officer of the Corporation. The Chief Executive Officer shall be the chief executive officer of the
Corporation and shall supervise, coordinate and manage the Corporation’s business and activities and supervise, coordinate and
manage its operating expenses and capital allocation, shall have general authority to exercise all the powers necessary for the
Chief Executive Officer of the Corporation and shall perform such other duties and have such other powers as may be prescribed
by the Board or these By-Laws, all in accordance with basic policies as established by and subject to the oversight of the Board.
In the absence or disability of the Chairman of the Board, the duties of the Chairman of the Board shall be performed and the
Chairman of the Board’s authority may be exercised by the Chief Executive Officer (provided that the Chief Executive Officer is
also a member of the Board of Directors), or, in the absence or disability of the Chief Executive Officer (including because the
Chief Executive Officer is not a

member of the Board of Directors), a Vice Chairman, provided that such person is a member of the Board.
d) President. The President shall have general day-to-day supervision, direction and control over the administrative
functions of the Corporation and the officers, employees and agents relating to such functions as may be prescribed by the Board
or the Chief Executive Officer. The President shall perform such other duties and have such other powers as may be prescribed
by the Board, the Chief Executive Officer or these By-Laws, all in accordance with the basic policies as established by and
subject to the oversight of the Board, the Chairman of the Board and the Chief Executive Officer.
e) Chief Financial Officer. The Chief Financial Officer shall have responsibility for the financial affairs of the Corporation
and shall exercise supervisory responsibility for the performance of the duties of the Treasurer, the Controller and the Chief
Accounting Officer. The Chief Financial Officer shall perform such other duties and have such other powers as may be prescribed
by the Board or these By-Laws, all in accordance with basic policies as established by and subject to the oversight of the Board,
the Chairman of the Board, the Chief Executive Officer or the President.
f) General Counsel. The General Counsel shall have responsibility for the legal affairs of the Corporation. The General
Counsel shall perform such other duties and have such other powers as may be prescribed by the Board or these By-Laws, all in
accordance with basic policies as established by and subject to the oversight of the Board, the Chairman of the Board, the Chief
Executive Officer or the President.
g) Secretary. The Secretary shall act as Secretary of all meetings of the stockholders and of the Board at which the
Secretary is present, shall record all the proceedings of all such meetings in a book to be kept for that purpose, shall have
supervision over the giving and service of notices of the Corporation, and shall have supervision over the care and custody of the
corporate records and the corporate seal of the Corporation. The Secretary shall be empowered to affix the corporate seal to
documents, the execution of which on behalf of the Corporation under its seal, is duly authorized, and when so affixed, may attest
the same. The Secretary shall have all powers and duties usually incident to the office of Secretary, except as specifically limited
by a resolution of the Board, and may delegate such powers and duties to duly appointed or elected Assistant Secretaries. The
Secretary shall exercise such other powers and perform such other duties as may be assigned to the Secretary from time to time
by the Board, the Chairman of the Board, the Chief Executive Officer, the President or the General Counsel.

SECTION 2. Additional Officers.
The Board may appoint such other officers, agents and employees as it shall deem appropriate. All references in these
By-Laws to a particular officer shall be deemed to refer to the person holding such office regardless of whether such person holds
additional offices.
SECTION 3. Terms of Office.
All officers, agents and employees of the Corporation shall hold their respective offices or positions at the pleasure of
the Board of Directors and may be removed at any time by the Board of Directors with or without cause.
SECTION 4. Duties.
The officers, agents and employees shall perform the duties and exercise the powers usually incident to the offices or
positions held by them respectively, and/or such other duties and powers as may be assigned to them from time to time by the
Board of Directors or the Chief Executive Officer.
ARTICLE V.
Committees of the Board of Directors
SECTION 1. Designation.
a) The Board of Directors of the Corporation may, but is not required to, have the following committee:
An Executive Committee consisting of not less than three Directors elected by a majority vote of the Board to serve
until the Board shall otherwise determine. The Executive Committee (if constituted by the Board of Directors) shall have and
may exercise all of the powers of the Board of Directors when the Board is not in session, including the power to authorize the
issuance of stock, except that the Executive Committee shall have no power to (i) alter, amend or repeal these By-Laws or any
resolution or resolutions of the Board of Directors; (ii) declare any dividend or make any other distribution to the stockholders of
the Corporation; (iii) appoint any member of the Executive Committee; or (iv) take any other action which legally may be taken
only by the Board. The Chairman of the Board will also serve as Chairman of the Executive Committee. Each resolution of the
Executive Committee will require approval by a majority of the members of such Committee.

b) The Board of Directors of the Corporation shall have the following committees:
i) A Compensation Committee consisting of not less than three Directors may be elected by a majority vote of the
Board to serve until the Board shall otherwise determine. The Compensation Committee will have the following powers and
authority: (1) determining and fixing the compensation for all senior officers of the Corporation and those of its subsidiaries that
the Compensation Committee shall from time to time consider appropriate, as well as all employees of the Corporation and its
subsidiaries compensated at a rate in excess of such amount per annum as may be fixed or determined from time to time by the
Board; (2) performing the duties of the committees of the Board provided for in any present or future stock option, incentive
compensation or employee benefit plan of the Corporation or, if the Compensation Committee shall so determine, any such plan
of any subsidiary; and (3) reviewing the operations of and policies pertaining to any present or future stock option, incentive
compensation or employee benefit plan of the Corporation or any subsidiary that the Compensation Committee shall from time to
time consider appropriate. Each resolution of the Compensation Committee will require approval by a majority of the members
of such committee. Notwithstanding anything to the contrary contained herein or in any option plan adopted from time to time by
the Corporation, neither the Board of Directors nor the Compensation Committee shall have the authority, without prior
shareholder approval, to alter the price at which options, once granted, may be exercised, except to the extent any such alteration
may be contemplated in such option plan or the applicable stock option agreement in connection with a change of capitalization
of the Corporation.
ii) An Audit Committee consisting of not less than three Directors may be elected by a majority vote of the Board to
serve until the Board shall otherwise determine. The Audit Committee will have the following powers and authority: (1)
employing independent public accountants to audit the books of account, accounting procedures, and financial statements of the
Corporation and to perform such other duties from time to time as the Audit Committee may prescribe; (2) receiving the reports
and comments of the Corporation’s internal auditors and of the independent public accountants employed by the Audit
Committee and to take such action with respect thereto as may seem appropriate; (3) requesting the Corporation’s consolidated
subsidiaries and affiliated companies to employ independent public accountants to audit their respective books of account,
accounting procedures, and financial statements; (4) requesting the independent public accountants to furnish to the
Compensation Committee the certifications required under any present or future stock option, incentive compensation or
employee benefit plan of the Corporation; (5) reviewing the adequacy of internal financial controls; (6) approving the accounting
principles employed in financial reporting; (7) approving the appointment or removal of the Corporation’s general auditor; and
(8) reviewing the accounting principles employed in financial reporting. Each resolution of the

Audit Committee will require approval by a majority of the members of such committee. Notwithstanding the foregoing, there
will be no changes in the composition of the Audit Committee prior to the date of the adoption of a resolution of the Audit
Committee approving its final report concerning accounting issues.
SECTION 2. Meetings; Notice.
Regular meetings of committees shall be held at such times and places as the Board or the committee in question may
from time to time determine. Special meetings of any committee may be called at any time, at any place and for any purpose by
the Chairman of such committee, the Chairman of the Board, or by any officer of the Corporation upon the request of a majority
of the members of such committee. Notice of regular meetings of the committees need not be given. Notice of every special
meeting of any committee shall be given to each member at his usual place of business, or at such other address as shall have
been furnished by him for the purpose. Such notice shall be given at least twenty-four hours before the meeting by telephone or
by being personally delivered, mailed, or telegraphed. Such notice need not include a statement of the business to be transacted
at, or the purpose of, any such meeting.
SECTION 3. Committee Members; Board of Director Nominations.
a) Each member of any committee of the Board shall hold office until such member’s successor is elected and has
qualified, unless such member sooner dies, resigns or is removed.
b) The Board may remove a director from a committee or change the chairmanship of a committee by resolution
adopted by a majority of the Board.
c) The Board may designate one or more Directors as alternate members of any committee to fill any vacancy on a
committee and to fill a vacant chairmanship of a committee, occurring as a result of a member or chairman leaving the
committee, whether through death, resignation, removal or otherwise. Any such designation may be made or amended by the
affirmative vote of a majority of the Board.
ARTICLE VI.
Indemnification of Directors, Officers and Employees
SECTION 1. Power to Indemnify in Actions, Suits or Proceedings other than Those by or in the Right of the Corporation.

Subject to Section 3 of this Article VI, the Corporation shall indemnify any person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Corporation) by reason of the fact that such person is or was a director
or officer of the Corporation, or is or was a director or officer of the Corporation serving at the request of the Corporation as a
director or officer, employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other
enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred by such person in connection with such action, suit or proceeding if such person acted in good faith and in a manner
such person reasonably believed to be in or not opposed to the best interests of the Corporation, and, with respect to any criminal
action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful. The termination of any action, suit
or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself,
create a presumption that the person did not act in good faith and in a manner which such person reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal action or proceeding, had reasonable cause
to believe that such person’s conduct was unlawful.
SECTION 2. Power to Indemnify in Actions, Suits or Proceedings by or in the Right of the Corporation.
Subject to Section 3 of this Article VI, the Corporation shall indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the Corporation to
procure a judgment in its favor by reason of the fact that such person is or was a director or officer of the Corporation, or is or
was a director or officer of the Corporation serving at the request of the Corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise against expenses (including
attorneys’ fees) actually and reasonably incurred by such person in connection with the defense or settlement of such action or
suit if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best
interests of the Corporation; except that no indemnification shall be made in respect of any claim, issue or matter as to which
such person shall have been adjudged to be liable to the Corporation unless and only to the extent that the Court of Chancery or
the court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but
in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which
the Court of Chancery or such other court shall deem proper.

SECTION 3. Authorization of Indemnification.
Any indemnification under this Article VI (unless ordered by a court) shall be made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the director or officer is proper in the circumstances
because such person has met the applicable standard of conduct set forth in Section 1 or Section 2 of this Article VI, as the case
may be. Such determination shall be made (i) by a majority vote of the Directors who are not parties to such action, suit or
proceeding, even though less than a quorum, or (ii) if there are no such Directors, or if such Directors so direct, by independent
legal counsel in a written opinion or (iii) by the stockholders. To the extent, however, that a director or officer of the Corporation
has been successful on the merits or otherwise in defense of any action, suit or proceeding described above, or in defense of any
claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys’ fees) actually and
reasonably incurred by such person in connection therewith, without the necessity of authorization in the specific case.
SECTION 4. Good Faith Defined.
For purposes of any determination under Section 3 of this Article VI, a person shall be deemed to have acted in good
faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, or, with
respect to any criminal action or proceeding, to have had no reasonable cause to believe such person’s conduct was unlawful, if
such person’s action is based on the records or books of account of the Corporation or another enterprise, or on information
supplied to such person by the officers of the Corporation or another enterprise in the course of their duties, or on the advice of
legal counsel for the Corporation or another enterprise or on information or records given or reports made to the Corporation or
another enterprise by an independent certified public accountant or by an appraiser or other expert selected with reasonable care
by the Corporation or another enterprise. The term “another enterprise” as used in this Section 4 shall mean any other corporation
or any partnership, joint venture, trust, employee benefit plan or other enterprise of which such person is or was serving at the
request of the Corporation as a director, officer, employee or agent. The provisions of this Section 4 shall not be deemed to be
exclusive or to limit in any way the circumstances in which a person may be deemed to have met the applicable standard of
conduct set forth in Section 1 or 2 of this Article VI, as the case may be.
SECTION 5. Indemnification by a Court.
Notwithstanding any contrary determination in the specific case under Section 3 of this Article VI, and notwithstanding
the absence of any determination thereunder, any director or officer

may apply to the Court of Chancery in the State of Delaware for indemnification to the extent otherwise permissible under
Sections 1 and 2 of this Article VI. The basis of such indemnification by a court shall be a determination by such court that
indemnification of the director or officer is proper in the circumstances because such person has met the applicable standards of
conduct set forth in Section 1 or 2 of this Article VI, as the case may be. Neither a contrary determination in the specific case
under Section 3 of this Article VI nor the absence of any determination thereunder shall be a defense to such application or create
a presumption that the director or officer seeking indemnification has not met any applicable standard of conduct. Notice of any
application for indemnification pursuant to this Section 5 shall be given to the Corporation promptly upon the filing of such
application. If successful, in whole or in part, the director or officer seeking indemnification shall also be entitled to be paid the
expense of prosecuting such application.
SECTION 6. Expenses Payable in Advance.
Expenses incurred by a current or former director or officer in defending any civil, criminal, administrative or
investigative action, suit or proceeding shall be paid by the Corporation in advance of the final disposition of such action, suit or
proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be
determined that such person is not entitled to be indemnified by the Corporation as authorized in this Article VI. Any
disagreement concerning the foregoing expense advancement provisions shall be resolved in a summary proceeding as
expeditiously as possible.
SECTION 7. Nonexclusivity of Indemnification and Advancement of Expenses.
The indemnification and advancement of expenses provided by or granted pursuant to this Article VI shall not be
deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under
the Certificate of Incorporation, any By-Law, agreement, vote of stockholders or disinterested Directors or otherwise, both as to
action in such person’s official capacity and as to action in another capacity while holding such office, it being the policy of the
Corporation that indemnification of the persons specified in Sections 1 and 2 of this Article VI shall be made to the fullest extent
permitted by law. The provisions of this Article VI shall not be deemed to preclude the indemnification of any person who is not
specified in Section 1 or 2 of this Article VI but whom the Corporation has the power or obligation to indemnify under the
provisions of the General Corporation Law of the State of Delaware, or otherwise.

SECTION 8. Insurance.
The Corporation may purchase and maintain insurance on behalf of any person who is or was a director or officer of
the Corporation, or is or was a director or officer of the Corporation serving at the request of the Corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise against any
liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as
such, whether or not the Corporation would have the power or the obligation to indemnify such person against such liability
under the provisions of this Article VI.
SECTION 9. Certain Definitions.
For purposes of this Article VI, references to “the Corporation” shall include, in addition to the resulting corporation,
any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its
separate existence had continued, would have had power and authority to indemnify its Directors or officers, so that any person
who is or was a director or officer of such constituent corporation, or is or was a director or officer of such constituent
corporation serving at the request of such constituent corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise, shall stand in the same position under the provisions of
this Article VI with respect to the resulting or surviving corporation as such person would have with respect to such constituent
corporation if its separate existence had continued. For purposes of this Article VI, references to “fines” shall include any excise
taxes assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation”
shall include any service as a director, officer, employee or agent of the Corporation which imposes duties on, or involves
services by, such director or officer with respect to an employee benefit plan, its participants or beneficiaries; and a person who
acted in good faith and in a manner such person reasonably believed to be in the interest of the participants and beneficiaries of
an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the Corporation” as
referred to in this Article VI.
SECTION 10. Survival of Indemnification and Advancement of Expenses.
The indemnification and advancement of expenses provided by, or granted pursuant to, this Article VI shall continue as
to a person who has ceased to be a director or officer and shall inure to the benefit of the heirs, executors and administrators of
such a person.

SECTION 11. Limitation on Indemnification.
Notwithstanding anything contained in this Article VI to the contrary, except for proceedings to enforce rights to
indemnification (which shall be governed by Section 5 hereof), the Corporation shall not be obligated to indemnify any director
or officer in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part thereof) was
authorized or consented to by the Board of Directors of the Corporation.
SECTION 12. Indemnification of Employees and Agents.
The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to
indemnification and to the advancement of expenses to employees and agents of the Corporation similar to those conferred in this
Article VI to Directors and officers of the Corporation.
ARTICLE VII.
Seal
SECTION 1. The Corporate seal shall bear the name of the Corporation and the words “Corporate Seal, Delaware.”
ARTICLE VIII.
Amendments
SECTION 1. Amendments of By-Laws.
Subject to the provisions of the Certificate of Incorporation and the provisions of these By-Laws, these By-Laws may
be altered, amended or repealed at any regular meeting of the stockholders (or at any special meeting thereof duly called for that
purpose) by the vote of a majority of the shares outstanding and entitled to vote at such meeting; provided that in the notice of
such special meeting notice of such purpose shall be given. Subject to the laws of the State of Delaware, the provisions of
Certificate of Incorporation and the provisions of these By-Laws, the Board of Directors may by majority vote of those present at
any meeting at which a quorum is present amend these By-Laws, or enact such other by-laws as in their judgment may be
advisable for the regulation of the conduct of the affairs of the Corporation.

Avis Budget Group Appoints Joe Ferraro Chief Executive Officer
Bernardo Hees Named Executive Chairman
PARSIPPANY, N.J., June 15, 2020 - Avis Budget Group, Inc. (NASDAQ: CAR) today announced that its Board of Directors has
appointed Joe Ferraro, who has been serving as interim Chief Executive Officer, as CEO, effective immediately. The Company
also announced that Bernardo Hees, who has been serving as Independent Chairman of the Board, has been named Executive
Chairman. Mr. Hees will partner closely with Mr. Ferraro and the rest of the management team in the areas of strategy, finance
and digital mobility initiatives to help drive the performance of the Company.
Joe Ferraro assumed the role of interim Chief Executive Officer of Avis Budget Group at the start of 2020. Mr. Ferraro, a longtime Avis Budget executive, most recently spent five years as President of the Americas division, where he was responsible for
the Company’s Avis, Budget, Payless and Zipcar brands in North and South America, including Latin America and the
Caribbean.
Commenting on Mr. Ferraro’s appointment, Mr. Hees said: “The Board of Directors is pleased to appoint Joe as our new Chief
Executive Officer. As interim CEO, Joe has demonstrated an unparalleled ability to lead the organization and inspire his
colleagues in the face of unprecedented challenges to our business. Joe’s collaborative leadership style and decisive strategic
actions, including right-sizing our business to meet current demand, strengthening our balance sheet, and inspiring our team,
have enabled Avis Budget Group to confront the challenges of the COVID-19 pandemic while continuing to innovate and serve
our customers. I look forward to continuing to partner with Joe to position the Company for long-term performance.”
“I’m honored to serve as the CEO of Avis Budget Group, a company where I have spent most of my career, and I deeply
appreciate the trust the Board and my colleagues have placed in me,” said Mr. Ferraro. “Over the past few months, our ability to
act quickly to reposition the business for success is a testament to the outstanding work and dedication of all our employees. I
am confident we have the team and tools to provide our customers with innovative, safe and quality service as the travel
industry begins to reopen.”
Lynn Krominga, Director, and Chair of the Corporate Governance and CEO Search Committees of the Avis Board, stated, “The
search committee and the entire Board are excited Bernardo has taken on this new and important role. We are confident he and
Joe are the ideal team to move the Company forward in this unprecedented and challenging time, as well as over the longterm.”
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About Avis Budget Group
Avis Budget Group, Inc. is a leading global provider of mobility solutions, both through its Avis and Budget brands, which have more than
11,000 rental locations in approximately 180 countries around the world, and through its Zipcar brand, which is the world's leading car
sharing network, with more than one million members. Avis Budget Group operates most of its car rental offices in North America, Europe
and Australasia directly, and operates primarily through licensees in other parts of the world. Avis Budget Group is headquartered in
Parsippany, N.J.

Forward-Looking Statements
Certain statements in this press release constitute “forward-looking statements.” Any statements that refer to outlook, expectations or other
characterizations of future events, circumstances or results, including all statements related to our future results, the impact of the
coronavirus and the timing of and extent to which the travel industry will reopen, are forward-looking statements. Various risks that could
cause future results to differ from those expressed by the forward-looking statements included in this press release include, but are not
limited to, the severity and duration of the COVID-19 outbreak and related travel restrictions, the ability or desire of people to travel due to
travel restrictions and stay-at-home and other similar orders, the possibility of future waves of coronavirus infections and the other factors
described in the “Risk Factors” and “Forward-Looking Statements” sections of Avis Budget Group’s Annual Report on Form 10-K for the year
ended December 31, 2019 and Quarterly Report on Form 10-Q for the three months ended March 31, 2020. Accordingly, actual results,
levels of activity, performance, achievements and events could differ materially from those stated, anticipated or implied by such forwardlooking statements. The Company undertakes no obligation to publicly update any forward-looking statements to reflect subsequent events
or circumstances.
Contact
David Calabria
IR@avisbudget.com
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