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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.

Employment Letter
As previously disclosed by Avis Budget Group, Inc. (the “Company”), Martyn Smith will assume the position of Chief Financial Officer, on
an interim basis, effective June 9, 2017. In connection with Mr. Smith’s appointment, the Company entered into a letter agreement with Mr.
Smith dated June 6, 2017 (the “Employment Letter”), which provides for an annual base salary of $575,000 and a target annual incentive of
80% of base salary, subject to attainment of applicable performance goals. The Employment Letter also provides certain tax and short-term
relocation benefits, generally in accordance with the Company’s standard policies.
Separation Agreement
As previously disclosed, the Company announced that David B. Wyshner, President and Chief Financial Officer, will resign from the
Company, effective June 9, 2017. In connection with Mr. Wyshner’s departure from the Company, the Company entered into a Separation
Agreement with Mr. Wyshner dated June 7, 2017 (the “Separation Agreement”).
Consistent with the terms of Mr. Wyshner’s Employment Agreement with the Company dated March 28, 2016, the Separation Agreement
provides, with respect to stock-based awards scheduled to vest by the two-year anniversary of the separation date, for immediate vesting of
time-vesting awards and continued eligibility for vesting of performance-vesting awards. The Separation Agreement also provides for cash
severance in the amount of $4,850,000 and continuation of certain specified perquisites for two years. The Company’s obligation to provide
the above payments and benefits is contingent on Mr. Wyshner’s execution and non-revocation of a release of claims pursuant to the terms of
the Separation Agreement. The Separation Agreement also imposes certain obligations on Mr. Wyshner, including cooperation obligations,
and provides that Mr. Wyshner will remain subject to the restrictive covenants under his Employment Agreement.
The Employment Letter and the Separation Agreement are attached hereto as Exhibit 10.1 and 10.2, respectively, and are incorporated herein
by reference. The foregoing description of each of the Employment Letter and the Separation Agreement does not purport to be complete and
is qualified in its entirety by reference to the full text of the Employment Letter and the Separation Agreement, respectively.
Item 9.01

Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No.
10.1
10.2

Description
Employment Letter, dated June 6, 2017, between Martyn Smith and Avis Budget Group, Inc.
Separation Agreement, dated June 7, 2017, between David B. Wyshner and Avis Budget Group, Inc.

SIGNATURES
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:
Name:
Title:

Date: June 8, 2017

/s/ Bryon L. Koepke
Bryon L. Koepke
Senior Vice President and Chief Securities Counsel

EXHIBIT INDEX
Exhibit No.
10.1
10.2

Description
Employment Letter, dated June 6, 2017, between Martyn Smith and Avis Budget Group, Inc.
Separation Agreement, dated June 7, 2017, between David B. Wyshner and Avis Budget Group, Inc.

June 6, 2017
Martyn Smith
61 Esmond Road
London
W4 1JE
United Kingdom
Dear Martyn,
Your Existing Employment Contract
Reference is made to your existing contract of employment between Avis Budget Services Limited and yourself dated 25 th
January 2017 (the “Existing Contract” ). Consistent with your recent conversations with Avis Budget Group, Inc. (the
“Company” ), this letter serves to set forth the terms of an assignment for the Company and will serve to terminate your
Existing Contract for the Term (as defined below), including with respect to any and all fees and expenses payable thereunder.
Assignment
As from June 9, 2017, you will be appointed on a short-term basis as interim Chief Financial Officer of the Company reporting to
the Chief Executive Officer of the Company (the “Assignment” ).
As part of the Assignment, you will (i) have responsibility for the financial affairs of the Company, (ii) exercise supervisory
responsibility for the performance of the duties of the Company’s Treasurer, Controller and Chief Accounting Officer, and (iii)
have such other duties as may be prescribed the Board of Directors of the Company (the “Board” ), the Chairman of the Board
or the Chief Executive Officer (collectively, the “ Interim CFO Duties ”).
For the avoidance of doubt, the Interim CFO Duties will be in addition to your duties and responsibilities as non-executive
director of the Company’s joint venture in China, and an employer-nominated trustee of Avis Pension Trustees Limited and as a
director of Pension Company.
Duration
The Assignment will have a term commencing May 22, 2017 and terminate upon 60 days’ notice by either party as set forth
below (the “Term” ). It is presently anticipated that the Term will be between four and nine months.
Location
You will be expected to perform the Interim CFO Duties at the Company’s world headquarters located in Parsippany, New
Jersey. You will continue to be expected to travel to both China and the UK in order to perform your duties, as necessary.

Fees and Expenses
For the duration of the Term, in consideration of the duties to be performed during the Assignment for the Term, you will be paid
an annual base salary of $575,000, less applicable taxes and withholdings, including social security and medicare. Your base
salary shall be payable according to the customary U.S. payroll practices of the Company, but in no event less frequently than
once each month. If the duration of the Term is less than six months, base salary payments shall continue to be made through
the end of the Term as if the Term had a duration of six months.
For the duration of the Term, you shall also be eligible to earn a target annual incentive equal to 80% of your annual base salary,
provided the Company achieves the applicable performance goals established by the Compensation Committee, pro-rated for
the actual number of days of the Term elapsing during the applicable fiscal year. Any annual incentive that becomes payable to
you shall be paid as soon as reasonably practicable following receipt by the Board of the audited consolidated financial
statements of the Company for the relevant fiscal year, but in no event later than two and a half months following the end of the
applicable fiscal year in which such annual incentive was earned.
In addition you will receive relocation assistance and benefits under the Company’s standard policies, including:
•
•

Housing in a fully furnished two bedroom apartment or equivalent in the Parsippany, NJ metropolitan area;
Use of a company automobile on a basis no less favourable than as provided to any other similarly situated executive of
the Company;
• Reimbursement for up to two business class flights between Newark, NJ and London, England each month during the
Term for purposes of home visits; it being understood that business trips to London will also be considered home visits
for purposes of this benefit and that such tickets may be in either your name or the name of your spouse;
• For the duration of the Term, health coverage under the International Expatriate Health Plan for you and your spouse;
and
• Immigration support.
Any taxes associated with the above relocation assistance will be reimbursed consistent with the Company’s standard policies.
The Company will reimburse you for all reasonable travel and other expenses incurred by you in connection with the
performance of the Interim CFO Duties in accordance with applicable policies of the Company as in effect from time to time. You
shall comply with such limitations and reporting requirements with respect to expenses as may be established by the Company
from time to time and shall promptly provide all appropriate and requested documentation in connection with such expenses.
Tax Assistance
The Company will provide U.S. and U.K. personal income tax return preparation assistance through the Company's Tax Service
provider for the year of your move to the United States and for any years impacted by your relocation to the United States. You
will be responsible

for any U.S. and U.K. tax payment with associated tax liability that arises.
Equity awards granted by the Company prior to the start of your U.S. employment and vesting during your U.S. employment may
be subject to both U.K. and U.S. tax liability and tax return filings, and any such vesting may result in U.S. tax obligations after
repatriation. Should any such U.S. tax obligations result in respect of such equity awards and you incur an increased personal
tax liability over your relative home country liability had you not been working in the U.S. with respect to such obligations, the
Company will fund the excess tax incurred. Should you incur any other increased personal tax liability over your relative home
country liability had you not been working in the U.S., the Company will fund the excess tax incurred in an amount not to exceed
$75,000. The Company’s Tax Service provider will prepare a tax reconciliation calculation to determine the amount due back
from the Company, if any, as needed after your returns have been finalized.
Termination
Either the Company or you may terminate the Assignment and the Term at any time by providing 60 days’ written notice. At the
expiration of the Term, the Company will pay your reasonable repatriation expenses to the extent that you are still located in the
United States. You will not be entitled to any repatriation expenses in the event that the Company terminates your employment
for cause or in the event that you elect to resign.
Section 409A
The intent of the parties is that payments and benefits under this agreement comply with Section 409A of the Internal Revenue
Code of 1986, as amended and the regulations promulgated thereunder (“ Section 409A ”) and, accordingly, to the maximum
extent permitted, this agreement shall be interpreted and administered to be in compliance therewith. Each amount to be paid or
benefit to be provided under this agreement shall be construed as a separate identified payment for purposes of Section 409A
and any payments described in this Agreement that are due within the “short term deferral period” as defined in Section 409A
shall not be treated as deferred compensation unless applicable law requires otherwise. Except as specifically permitted by
Section 409A or as otherwise specifically set forth in this Agreement, the benefits and reimbursements provided to you under
this agreement and any compensation or benefit plan, program or arrangement of the Company or any of its subsidiaries during
any calendar year shall not affect the benefits and reimbursements to be provided to you under the relevant section of this
agreement or any such plan, program or arrangement in any other calendar year, and the right to such benefits and
reimbursements cannot be liquidated or exchanged for any other benefit and shall be provided in accordance with Treas. Reg.
Section 1.409A-3(i)(1)(iv) or any successor thereto. Further, in the case of reimbursement payments, reimbursement payments
shall be made to you as soon as practicable following the date that the applicable expense is incurred, but in no event later than
the last day of the calendar year following the calendar year in which the underlying expense is incurred.
So long as the Assignment and the Term have not been terminated by the Company for cause or voluntarily terminated by you,
Avis Budget Services Limited agrees to enter into a new agreement with you substantially on the terms of the Existing Contract
as currently set forth on the date hereof following the expiration of the Term.

Yours sincerely,
/s/ Edward P. Linnen
Edward P. Linnen
Chief Human Resources Officer
Avis Budget Group, Inc.
AGREED AND ACKNOWLEDGED:
MARTYN SMITH
/s/ Martyn Smith
Martyn Smith
Date: June 6, 2017

AVIS BUDGET SERVICES LIMITED
/s/ Paul Ford
Name: Paul Ford
Date: June 6, 2017

SEPARATION AGREEMENT
This Separation Agreement (the “ Agreement ”) is by and between David B. Wyshner (the “Executive”) and Avis Budget Group,
Inc., a Delaware Corporation (the “ Company ”).
WHEREAS, the Executive and the Company are party to that certain Employment Agreement amended and restated as of March 28,
2016 (the “ Employment Agreement ”);
WHEREAS, the Executive has decided to resign from his position as President and Chief Financial Officer of the Company effective
June 9, 2017 (the “ Separation Date ”);
NOW, THEREFORE, for the promises and covenants set forth herein and for such other good and valuable consideration, the receipt
of which is hereby acknowledged, the Executive and the Company enter into this Agreement on the following terms and conditions:
1.
Separation . Effective as of the Separation Date, the Executive will resign (and will be deemed to have resigned without
any further action by the Executive) from his position of the President and Chief Financial Officer of the Company, and effective as of the
Separation Date, the Executive will resign (and will be deemed to have resigned without any further action by the Executive) from all of the
Executive’s positions with the Company and its affiliates (and as a fiduciary of any benefit plan of the Company and its affiliates). The
Executive shall execute such additional documents as requested by the Company to evidence the foregoing.
2.

Accrued obligations; Survival of Rights and Obligations .

(a)
Accrued Obligations . Within ten (10) business days following the Separation Date (or such earlier time as may be
required by applicable law), the Company shall pay the Executive any base salary earned but unpaid through the Separation Date,
plus any unreimbursed business expenses entitled to reimbursement, all in accordance with the Company’s policies. For the
avoidance of doubt, no amounts shall be paid to the Executive under the 2017 annual incentive program.
(b)
Severance . Provided that the Second Release Effective Date occurs, and subject to the Executive’s compliance
with the terms and conditions of this Agreement, the Company agrees to pay to Executive, on the sixty-first (61 st ) day following the
Separation Date, a lump-sum amount equal to $4,850,000. Payment will be made by direct deposit into the same bank account that
the Executive’s salary has been paid into while he was employed with the Company.
(c)
Equity Incentive Awards . Provided that the Second Release Effective Date occurs, and subject to the Executive’s
compliance with the terms and conditions of this Agreement, all outstanding unvested stock-based awards granted to the Executive
that, in each case, are scheduled to vest in accordance with their original vesting schedule by the two (2)-year anniversary of the
Separation Date will immediately vest in full as of the Separation Date; provided that any such awards that vest based on the
achievement of specified objective
1

performance goals, will not vest in full, but will remain outstanding and become vested or be forfeited at such time(s) as provided in
accordance with the terms and conditions of the applicable award agreement based on actual achievement of the performance goals
applicable for purposes of vesting such awards. Any other outstanding unvested stock-based awards granted to the Executive shall be
canceled as of the Separation Date. For the avoidance of doubt, solely the following outstanding stock-based awards shall be subject
to vesting under this provision as set forth below:
Immediate Vesting Following Separation Date
Original Grant Date
1/21/2015
9/15/2015
1/28/2016
3/1/17

Scheduled Vesting Date
1/21/2018
21,954 on 9/15/2017
21,954 on 9/15/2018
7,728 on 1/28/2018
7,728 on 1/28/2019
7,749 on 3/1/18
7,750 on 3/1/19

Total RSUs
3,542
43,908
15,456
15,499

Awards To Remain Outstanding And Vest/Forfeit Based on Achievement of Performance Goals
Original Grant Date
1/21/2015
1/28/2016

Scheduled Vesting Date
1/21/2018
1/28/2019

PSUs
10,626
54,096

(d)
Options . Provided that the Second Release Effective Date occurs, currently outstanding vested options previously
awarded to the Executive to purchase shares of the Company’s common stock shall remain exercisable until the first to occur of the
third (3 rd ) anniversary of the Separation Date and the original expiration date of such options.
(e)
Payments due to the Executive under this Section 2 shall be in lieu of any other severance benefits otherwise
payable to the Executive under the Employment Agreement or any severance plan or policy of the Company or its affiliates.
3.

Continuation of Health Benefits and Perquisites .
(a) Provided that the Second Release Effective Date occurs, and subject to the Executive’s compliance with the terms and
conditions of this Agreement, for a period of two years following the Separation Date (the “ Continuation Period ”), the Executive
shall be entitled to continued access to company car usage and financial planning expense reimbursements in accordance with
Company policy. For the avoidance of doubt:
2

(i) Financial Planning . The Executive’s entitlement to continued access to financial planning expense
reimbursements for the Continuation Period shall include tax preparation, subject to an aggregate cap on all financial
planning expense reimbursements of $10,000 per year.
(ii) Company Car Usage . The Executive’s entitlement to continued access to company car usage shall include: (1)
a $20,000 per annum stipend payable on a bi-weekly basis; and (2) continued participation in the Company’s other company
car programs, which do not result in any incremental cost to the Company.
(b) Executive shall remain eligible to continue to participate in Company-sponsored health, vision and dental plans (as they
may be modified from time to time with respect to all senior executive officers) for the Continuation Period or until the Executive
becomes eligible for comparable coverage under the medical plans of a subsequent employer, if earlier (the “Continuation of Health
Benefits Period”). The Executive shall be required to make contributions for health plan participation during the Continuation of
Health Benefits Period that are substantially equal to the contributions required of active employed executives of the Company. If
Executive is not permitted to be covered under the Company’s plans for the entire Continuation of Health Benefits Period, the
Company will be permitted to alter the manner in which health benefits are provided to the Executive pursuant to this Section 3;
provided the after-tax cost to the Executive of such benefits shall not be greater than the cost applicable to active employed
executives of the Company.
(c) Outplacement services offered to other salaried employees who are terminated by the Company shall be made available
to the Executive, upon request, for a period of up to one year following the Separation Date on a basis no less favorable than as
provided to any other similarly situated executive of the Company; it being understood that any type of coaching will not be covered
by this provision.
(d) Provided that the Second Release Effective Date occurs, and subject to the Executive’s compliance with the terms and
conditions of this Agreement, the Executive shall be entitled to retain the Executive’s Company-issued blackberry and iPad, subject
to the Company’s verification that the Executive has removed all confidential information from those devices within five days of the
Separation Date and provided that from and after the Separation Date, the Company shall have no responsibility to maintain, extend
or bear any financial responsibility for any phone, data or other plan for any such device.
4.
No Other Compensation. The Executive acknowledges and agrees that the payments provided pursuant to this Agreement
are in full discharge of any and all liabilities and obligations of the Company and its affiliates to the Executive, monetarily or with respect to
employee benefits or otherwise, including, but not limited to, any and all obligations arising under the Employment Agreement, any alleged
written or oral employment agreement, policy, plan or procedure of the Company and its affiliates and/or any alleged understanding or
arrangement between the Executive and the Company.
3

5.

Release .

(a)
In consideration for the payment and benefits to be provided to the Executive pursuant to this Agreement, the
Executive, for the Executive and for the Executive’s heirs, executors, administrators, trustees, legal representatives and assigns,
forever release and discharge the Company and its past, present and future parent entities, subsidiaries, divisions, affiliates and related
entities, successors and assigns, assets, employee benefit plans or funds, and any of its or their respective past, present and/or future
directors, managers, officers, fiduciaries, attorneys, agents, trustees, administrators, employees and assigns, whether acting on behalf
of the Company and its affiliates or in their individual capacities (collectively, the “ Released Parties ”) to the extent provided below.
(b)
Except as provided in Sections 5(d) and 5(e) below and except for the provisions of the Employment Agreement
which expressly survive the termination of the Executive’s employment with the Company, the Executive knowingly and voluntarily
(for himself, his heirs, executors, administrators, trustees, legal representatives and assigns) releases and forever discharges the
Company and the other Released Parties from any and all claims, suits, controversies, actions, causes of action, cross-claims, counterclaims, demands, debts, compensatory damages, liquidated damages, punitive or exemplary damages, other damages, claims for costs
and attorneys’ fees, or liabilities of any nature whatsoever in law and in equity, both past and present (through the date that this
Agreement becomes effective and enforceable) and whether known or unknown, suspected, or claimed against the Company or any
of the Released Parties which the Executive, his spouse, or any of his heirs, executors, administrators, trustees, legal representatives
or assigns, may have, (i) from the beginning of time through the date upon which the Executive signs this Agreement and/or reexecutes this Agreement (as applicable), (ii) which arise out of or are connected with his employment with the Company through the
date upon which the Executive signs this Agreement and/or re-executes this Agreement (as applicable), (iii) which arise out of or are
connected with his separation or termination from the Company no later than the Separation Date; and/or (iv) which arise out of or
connected with any agreement with any Released Parties and/or any other awards, policies, plans, programs or practices of the
Released Parties that may apply to Executive or in which Executive may participate, other than as set forth in this Agreement, and, in
each case, through the date upon which the Executive signs this Agreement and/or re-executes this Agreement (as applicable),
including, but not limited to, any allegation, claim or violation, arising under: Title VII of the Civil Rights Act of 1964, as amended;
the Civil Rights Act of 1991; the Age Discrimination in Employment Act of 1967, as amended (including the Older Workers Benefit
Protection Act); the Equal Pay Act of 1963, as amended; the Americans with Disabilities Act of 1990; the Family and Medical Leave
Act of 1993; the Worker Adjustment Retraining and Notification Act; the Employee Retirement Income Security Act of 1974; any
applicable Executive Order Programs; the Fair Labor Standards Act; or their state or local counterparts; or under any other federal,
state or local civil or human rights law, or under any other local, state, or federal law, regulation or ordinance; or under any public
policy, contract or tort, or under common law; or arising under any policies, practices or procedures of the Company; or any claim for
wrongful discharge, breach of
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contract, infliction of emotional distress, defamation; or any claim for costs, fees, or other expenses, including attorneys’ fees
incurred in these matters) (all of the foregoing collectively referred to herein as the “ Claims ”).
(c)
The Executive represents that the Executive has made no assignment or transfer of any right, Claims, demand,
cause of action, or other matter covered by Section 5(b) above.
(d)
The Executive agrees that this Agreement does not waive or release any rights or Claims that the Executive may
have under the Age Discrimination in Employment Act of 1967 which arise after the date the Executive executes this Agreement or
re-executes it (as applicable); provided, however, that the parties have agreed that the Executive’s employment with the Company is
terminating no later than the Separation Date. The Executive acknowledges and agrees that the Executive’s separation from
employment with the Company is in compliance with the terms of the Employment Agreement shall not serve as the basis for any
claim or action (including, without limitation, any claim under the Age Discrimination in Employment Act of 1967).
(e)
Notwithstanding the above, the Executive further acknowledges that the Executive is not waiving and is not being
required to waive any right that cannot be waived by private agreement under applicable law, including the right to file an
administrative charge or participate in an administrative investigation or proceeding with the Equal Employment Opportunity
Commission or similar state agency; provided , however , that the Executive disclaims and waives any right to share or participate in
any monetary award resulting from the prosecution of such discrimination charge or investigation or proceeding and represents and
warrants that Executive is not aware of any matter that would give rise to such a charge, investigation or proceeding. Additionally,
notwithstanding anything to the contrary in this Agreement, the Executive retains and is not waiving (i) any rights to which the
Executive is entitled under Section 2 of this Agreement, (ii) any claim or right relating to or under the Company’s directors’ and
officers’ liability insurance coverage or any right of indemnification under the Company’s organizational documents, the
Employment Agreement or otherwise, (iii) the Executive’s rights as an equity or security holder in the Company or its affiliates, (iv)
the Executive’s rights under the Company’s deferred compensation plan and/or (v) the Executive’s rights to vested benefits, including
the Executive’s benefits under the Company’s 401K Plan.
(f)
In signing this Agreement, the Executive acknowledges and intends that it shall be effective as a bar to each and
every one of the Claims hereinabove mentioned or implied. The Executive expressly consents that this Agreement shall be given full
force and effect according to each and all of its express terms and provisions. The Executive acknowledges and agrees that this
waiver is an essential and material term of this Agreement and that without such waiver the Company would not have agreed to the
terms of this Agreement.
(g)
The Executive further agrees that in the event the Executive should bring a Claim seeking damages against the
Company, or in the event the Executive should seek to recover
5

against the Company in any Claim brought by a governmental agency on the Executive’s behalf, this Agreement shall serve as a
complete defense to such Claims to the maximum extent permitted by law. The Executive further agrees that he is not aware of any
pending claim of the type described in Section 5(b) above as of the execution of this Agreement.
(h)
The Executive agrees that neither this Agreement, nor the furnishing of the consideration for this Agreement, shall
be deemed or construed at any time to be an admission by the Company, any Released Party or the Executive of any improper or
unlawful conduct.
(i)
Nothing in this Agreement or any other policies of the Company shall prohibit or restrict the Executive or his
attorneys from: (x) making any disclosure of relevant and necessary information or documents in any action, investigation, or
proceeding relating to this Agreement, or as required by law or legal process, including with respect to possible violations of law; (y)
participating, cooperating, or testifying in any action, investigation, or proceeding with, or providing information to, any
governmental agency or legislative body, any self-regulatory organization, and/or pursuant to the Sarbanes-Oxley Act; or (z)
accepting any U.S. Securities and Exchange Commission awards. In addition, nothing in this Agreement prohibits or restricts the
Executive from initiating communications with, or responding to any inquiry from, any regulatory or supervisory authority regarding
any good faith concerns about possible violations of law or regulation. The parties acknowledge and agree that, in connection with
the Executive’s separation from the Company, the Company has requested that he fully and truthfully disclose to the Company any
violations of law or regulatory requirements, or material breaches of contract by the Company or any of the other Released Parties,
about which he is aware or believes in good faith to have occurred. The Executive hereby confirms that he has disclosed all such
instances (if any).
(j)
The Executive acknowledges that he may hereafter discover claims or facts in addition to or different than those
which the Executive now knows or believes to exist with respect to the subject matter of the release set forth in Section 5(b) above
and which, if known or suspected at the time of entering into this Agreement, may have materially affected this Agreement and the
Executive’s decision to enter into it.
(k)
Notwithstanding anything in this Agreement to the contrary, this Agreement shall not relinquish, diminish, or in
any way affect any rights or claims arising out of any breach by the Company or by any Released Party of this Agreement after the
date upon which the Executive signs this Agreement or re-executes this Agreement (as applicable).
6.
Return of Company Property . All correspondence, records, documents, software, promotional materials, and other
Company property (other than as provided under Section 3), including all copies, which came into the Executive’s possession by, through or
in the course of Executive’s employment, regardless of the source and whether created by the Executive, are the sole and exclusive property
of the Company, and immediately upon the Separation Date, or any time at the Company’s request, the Executive shall return to the
Company all such property of the Company.
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7.
Publicity . Executive shall not issue, without consent of the Company, any press release or make any public
announcement with respect to this Agreement. Following the effective date of this Agreement and regardless of any dispute that may arise in
the future, the Executive agrees that he will not disparage, criticize or make statements which are negative, detrimental or injurious to the
Company to any individual, company or client, including within the Company.
8.
No Assignments; Binding Effect . Except as provided in this Section 8, no party may assign or delegate any rights or
obligations hereunder without first obtaining the written consent of the other party hereto. The Company shall assign this Agreement to any
successor to all or substantially all of the operations and/or assets of the Company. As used in this Agreement, the term “ Company ” shall
mean the Company and any successor to its operating and/or assets, which assumes and agrees to perform the duties and obligations of the
Company under this Agreement by operation of law or otherwise. This Agreement is binding upon, and shall inure to the benefit of, the
parties and their respective heirs, executors and administrators (including the Executive’s estate, in the event of the Executive’s death), and
their respective permitted successors and assigns.
9.
Governing Law . This Agreement shall be governed by, and construed and enforced in accordance with, the laws of the
State of New Jersey, without giving effect to the principles of conflicts of law thereof.
10.

Arbitration .

(a)
Any controversy, dispute or claim arising out of or relating to this Agreement or the breach hereof which cannot
be settled by mutual agreement (other than with respect to the matters covered by Section VIII of the Employment Agreement for
which the Company may, but shall not be required to, seek injunctive relief) shall be finally settled by binding arbitration in
accordance with the Federal Arbitration Act (or if not applicable, the applicable state arbitration law) as follows: Any party who is
aggrieved shall deliver a notice to the other party setting forth the specific points in dispute. Any points remaining in dispute twenty
(20) days after the giving of such notice may be submitted to arbitration in New York, New York, to the American Arbitration
Association, before a single arbitrator appointed in accordance with the arbitration rules of the American Arbitration Association,
modified only as herein expressly provided. After the aforesaid twenty (20) days, either party, upon ten (10) days’ notice to the other,
may so submit the points in dispute to arbitration. The arbitrator may enter a default decision against any party who fails to participate
in the arbitration proceedings.

(b)

The decision of the arbitrator on the points in dispute shall be final, unappealable and binding, and judgment on the

award may be entered in any court having jurisdiction thereof.

(c)

Except as otherwise provided in this Agreement, the arbitrator shall be authorized to apportion its fees and expenses

and the reasonable attorneys’ fees and expenses of any such party as the arbitrator deems appropriate. In the absence of any such
apportionment, the fees and
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expenses of the arbitrator shall be borne equally by each party, and each party shall bear the fees and expenses of its own attorney.

(d)

The parties agree that this Section 10 has been included to rapidly and inexpensively resolve any disputes between

them with respect to this Agreement, and that this Section 10 shall be grounds for dismissal of any court action commenced by either
party with respect to this Agreement, other than post-arbitration actions seeking to enforce an arbitration award. In the event that any
court determines that this arbitration procedure is not binding, or otherwise allows any litigation regarding a dispute, claim, or
controversy covered by this Agreement to proceed, the parties hereto hereby waive any and all right to a trial by jury in or with
respect to such litigation.

(e)

The parties shall keep confidential, and shall not disclose to any person, except to their respective counsel and as may

be required by law or valid subpoena, the existence of any controversy hereunder, the referral of any such controversy to arbitration
or the status or resolution thereof, provided, however, that the Executive may also disclose such information to his immediate family.
11.

Entire Agreement; Restrictive and Other Covenants .
(a) The Executive understands that this Agreement, all relevant plans referred to herein and the sections of the Employment
Agreement that survive termination, including Section IX thereof, constitute the complete understanding between the Company and
the Executive, and, except as specifically provided herein, supersedes any and all agreements, understandings, and discussions,
whether written or oral, between the Executive and any of the Released Parties. No other promises or agreements shall be binding
unless in writing and signed by both the Company and the Executive.
(b) Notwithstanding the foregoing, Sections VIII and IX of the Employment Agreement and Sections 2(e), 5, 6, 7, 9, 10, 12
and 14 of this Agreement shall survive in accordance with their terms. For the avoidance of doubt, Executive agrees to comply at all
times with Section VIII of the Employment Agreement, including, without limitation, clause (c)(ii) thereof, which provides that for a
two (2) year period following any termination of employment (the “Restricted Period”):
“…the Executive shall not make any statements or perform any acts intended to have the effect of advancing the interest of any
existing competitors (or any entity the Executive knows to be a prospective competitor) of the Company or any of its affiliates or in
any way injuring the interests of the Company or any of its affiliates. During the Restricted Period, the Executive, without prior
express written approval by the Board, shall not engage in, or directly or indirectly (whether for compensation or otherwise) own or
hold proprietary interest in, manage, operate, or control, or join or participate in the ownership, management, operation or control of,
or furnish any capital to or be connected in any manner with, any party which competes in any way or manner with the business of
the Company or any of its affiliates, as such business or businesses may be conducted from time
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to time, either as a general or limited partner, proprietor, common or preferred shareholder (other than being less than a 5%
shareholder in a publicly traded company), officer, director, agent, employee, consultant, trustee, affiliate, or otherwise. The
Executive acknowledges that the Company’s and its affiliates’ businesses are conducted nationally and internationally and agrees that
the provisions in the foregoing sentence shall operate throughout the United States and those countries in the world where the
Company then conducts business or has a plan to conduct business.”
It is hereby acknowledged and agreed that companies whose principal business is auto insurance or auto financing; vehicle
maintenance or repair; auto parts; non-mobility-related franchising; automotive retailing; or auto manufacturing will not be deemed
for purposes of clause (c)(ii) of Section VIII of the Employment Agreement to compete with the business of the Company or any of
its affiliates; provided, that Executive cannot work specifically for a car rental or car sharing operation within such company.
(c) From the Separation Date until March 31, 2018, Executive shall provide reasonable cooperation and assistance to the
Company in connection with the transition to an interim and, if applicable during such period, new chief financial officer of the
Company, including knowledge transfer; provided that such cooperation and assistance will only be required to the extent such
cooperation and assistance would not result in an undue burden on the Executive or would unreasonably interfere with Executive’s
duties in connection with subsequent employment.
12.
Notices . All notices, demands and other communications to be given or delivered under or by reason of the provisions of
this Agreement shall be in writing and shall be deemed to have been given when personally delivered to the Company or received by
electronic mail as provided below. Such notices, demands and other communications shall be addressed to the Executive at his last known
address on the books of the Company or, in the case of the Company, to it at its principal place of business, attention General Counsel,
michael.tucker@avisbudget.com, or to such other address as either party may specify by notice to the other actually received.
13.
Miscellaneous . This Agreement is not intended, and shall not be construed, as an admission that any of the Released
Parties has violated any federal, state or local law (statutory or decisional), ordinance or regulation, breached any contract or committed any
wrong whatsoever against the Executive. Should any provision of this Agreement require interpretation or construction, it is agreed by the
parties that the entity interpreting or constructing this Agreement shall not apply a presumption against one party by reason of the rule of
construction that a document is to be construed more strictly against the party who prepared the document. No waiver by either party hereto
at any time of any breach by the other party hereto of, or compliance with, any condition or provision of this Agreement to be performed by
such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent
time. Neither party shall be deemed to have made any admission of wrongdoing as a result of executing this Agreement.
14.
Tax Matters; Authorized or Required Deductions . The Company may withhold from any and all amounts payable to the
Executive under this Agreement such federal, state or local taxes as may
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be required to be withheld pursuant to any applicable law or regulation and any authorized or required reductions. The intent of the Parties is
that payment and benefits under this Agreement comply with Section 409A of the Internal Revenue Code of 1986, as amended, and the
regulations promulgated thereunder (“ Section 409A ”) and, accordingly, to the maximum extent permitted, this Agreement shall be
interpreted and administered to be in compliance therewith.
15.
Executive Acknowledgements . The Executive acknowledges that the Executive: (a) has carefully read this Agreement in
its entirety; (b) has had an opportunity to consider this Agreement for twenty-one (21) days; (c) fully understands the significance of all of the
terms and conditions of this Agreement and has discussed them with the Executive’s independent legal counsel, or has had a reasonable
opportunity to do so; and (d) is entering into this Agreement, knowingly, freely and voluntarily in exchange for good and valuable
consideration to which the Executive would not be entitled in the absence of executing and not revoking this Agreement.
16.
Initial Consideration and Revocation Period; Effectiveness . The Executive understands that the Executive will have
twenty-one (21) days from the date of receipt of this Agreement to consider the terms and conditions of this Agreement. The Executive
understands that the Executive may execute this Agreement less than twenty-one (21) days from its receipt from the Company, but agrees that
such execution will represent the Executive’s knowing waiver of such consideration period. The Executive may accept this Agreement by
signing it and returning it to the Human Resources department, attention Ned Linnen, within such twenty-one (21) day period. After
executing this Agreement, the Executive shall have seven (7) days (the “ Revocation Period ”) to revoke this Agreement by indicating the
Executive’s desire to do so in writing delivered to the Human Resources department by no later than the seventh (7th) day after the date that
the Executive signs this Agreement. The effective date of this Agreement shall be the eighth (8th) day after the Executive signs this
Agreement. In the event that the Executive does not accept this Agreement as set forth above, or in the event that the Executive revokes this
Agreement during the Revocation Period, this Agreement shall be deemed automatically null and void.
17.
Re-Execution of Agreement . The Company’s obligations under Sections 2(b), 2(c) and-2(d) and Section 3 of this
Agreement are strictly contingent upon the Executive’s re-execution and non-revocation of this Agreement within twenty-one (21) days
following the Separation Date. The date of the Executive’s re-execution of this Agreement is referred to herein as the “Re-Execution Date”.
By re-executing this Agreement, the Executive advances to the Re-Execution Date Executive’s general waiver and release of all Claims
against the Released Parties and the other covenants set forth in Section 5 of this Agreement. The Executive shall have seven (7) calendar
days from the Re-Execution Date to revoke his re-execution of this Agreement by indicating the Executive’s desire to do so in writing
delivered to the Human Resources department by no later than the seventh (7th) day after the Re-Execution Date. In the event of no
revocation by the Executive, the date of the releases and covenants set forth in Section 5 of this Agreement shall be advanced through the ReExecution Date on the eighth (8 th ) day after the Re-Execution Date (the “ Second Release Effective Date ”). In the event of such revocation
by the Executive, the date of the releases and covenants set forth in Section 5 of this Agreement shall not be advanced, but shall remain
effective up to and including the date upon which Executive originally signs this Agreement
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and the Company shall not be obligated to provide the consideration in Section 2(b)-(d) and Section 3 of this Agreement.
18.
Third Party Beneficiaries . The Released Parties are intended third-party beneficiaries of this Agreement, and this
Agreement may be enforced by each of them in accordance with the terms hereof in respect of the rights granted to such Released Parties
hereunder. Except and to the extent set forth in the preceding sentence and as otherwise set forth in this Agreement, this Agreement is not
intended for the benefit of any person other than the parties hereto, and no such other person or entity shall be deemed to be a third partybeneficiary hereof. Without limiting the generality of the foregoing, it is not the intention of the Company to establish any policy, procedure,
course of dealing, or plan of general application for the benefit of or otherwise in respect of any other employee, officer, director, or
stockholder, irrespective of any similarity between any contract, agreement, commitment, or understanding between the Company and such
other employee, officer, director, or stockholder, on the one hand, and any contract, agreement, commitment, or understanding between the
Company and the Executive, on the other hand, and irrespective of any similarity in facts or circumstances involving such other employee,
officer, director, or stockholder, on the one hand, and the Executive, on the other hand.
19.
Counterpart Agreements . This Agreement may be signed in counterparts, and by facsimile or e-mail transmission, all of
which shall be considered as original documents and which together shall constitute one and the same agreement.
IN WITNESS WHEREOF , the parties hereto have executed this Separation Agreement as of the date set forth below.
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AVIS BUDGET GROUP, INC.

Dated: June 7, 2017

By: /s/ Edward P. Linnen
Name: Edward P. Linnen
Title: Chief Human Resources Officer
EXECUTIVE

Dated: June 6, 2017

/s/ David B. Wyshner
Print Name: David B. Wyshner
RE-EXECUTED (ON OR FOLLOWING THE
SEPARATION DATE)

Dated: _________, 2017

________________________________
Print Name: David B. Wyshner
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