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Dear Investors,

In 3Q18Localizacontinued to show strong growtand reachedEBITDA margin expansion in the anre@hparisonin
the two business division§iar Rentaand Fleet Rental We overcane the mark of 220 thousand cars on the platform
and theSeminovosoroke the record sales volumselling more thar80thousand carsn the quarter.

In the Car Rentadivision, he average rented fleet gre®6.0%compared to 3Q1,7contributing to a 34.9% increase in
net revenues. In theFleet Rentalivision, the &erage rented fleet increase2D.6% with a 15.3% increase ievenues.
In this division, théower interest ratescenaricallowedus to practice lowerental rates, maintaining profitability.

Seminovosan efficiency area, met the target of acceding sales irBQ18, as a consequence of the greajgurchases
of 3QL7. There were sol®@0,084 carsvith higheraverage pricethan 2Q18, beingd.5%higher for carglecommissioned
from Car Rentadivisionand 6.®%6 forFleet Rentaivision The combination of new points of salad efficiencyof the
sales channels alloweaahincrease of volumes sold witableSG&Aas a percentage gdhe Seminovogevenues.

In 3Q18,we concluded the issuance of B$ billion inlocal bonds(debentureg, being RE00 million in a series of 5
yearsand 4 monthgenor and a rate of 107.9% of the CDI and R$800 million in a sHrig@yearstenor and a rate of
112.3% of the CDI This issuanceeinforces Localiza's competitive advantage in accessing the capital mavitit
competitivetermsand costs. The lerage remainedtableat 3.1xNet Debt/EBITDA.

Another highlight was the appointment of Paulo Vetasthe Company's Board of Directors. The new independent
member of our Board brings additial conpetences to Localiza's Ehagemenin terms ofmobility and innovation.

The operating context remains positive and the Company continues to investhinology, people, management and
new products to support the challenges and market opportunities for the coming .yERiss einforcesour conviction
in the market potential our capacityof growingwith value creatiot



OperationalHighlights
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Consolidated financial Highlights
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1 - Renta Car

Average rented fleet
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69,762 : 64536 :

42,999 43,315 51,515

39,475

2013 2014 2015 2016 2017 9M17 omM18 3Q17 3Q18

NetrevenuegR$ million)

—

. 12.3% :
CAGR: 12.3% 1,8485 : sk 1,793.7

1,284.4 1,258.0

1,163.5

2013 2014 2015 2016 2017 °  9M17 oM18 3017 3Q18

In 3Q18, the average rented fleet of tiar Rentadivision grew 36.0% in relation to 3Q17. On the saomparison
basis, netevenuesincreased 34.9%yith a 2.2%eduction in the average rentahte.

In 9M18, the volumegrew 44.8% and net revenueincreased40.8% when compared witthe same period of the
previous year, due to 4.6% reduction in the average rental rate.

The reduction in averagerental rate in 3Q18 and 9M18 reflects the business mix ane flexibility in pricingin a
contextof lower interest ratesThis quarterthere wasan improvement in thepricingtrend when compared with the
previous quarterand areductionin the pace ofental rates decreasgyear over year

Theefficient assetmanagementcoupled with astrong demand for rerdls contributed tomaintain theutilization rate

at 81.1%, stablevhen compared witi3Q17, but with a ignificant gain when compared wittQ18, which had been
impacted by theNHzO {stfikdB Q

Average rental rate (in R$) Operating fleet utilization rate (%)

: 3% 81.0% . 81.1%
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1.1 - Distribution network

Number of car rental locations Brazil and abroad

542 540 564 561 588 583
172 174 158 133 127

]» +11

2013 2014 2015 2016 2017 3Q18
m Localiza's branches - Brazil Franchisees' branches - Brazil = Franchisees' branches - abroad
Ly GKS &@SIENE [20FtAT Q& O2NLERNIGS ySig2N] 6 &958&sofd y

September 30, 2018ncludingb locationspreviously operated by franchisees.

By the endof 3Q18, Localiza system had 5&®tal locations, being 22in Brazil and 61 i other South American
countries.The reduction of branches outside Brazil reflects the adjustment in the network of frasshisé\rgentina
and Chile.



21 Fleet Rental

Average rented fleet

CAGR: 4.1% .
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In 3Q18, theFleet Rentaldivision registered a 20.6% increase in the average rented dle@t15.3% in net revenge
compared withthe same period oftte previousyear, reflecting6.0% reduction in the average rentedte. In 9M18,

there was an increase of 21.3% in the average rented #adt16.0% in the net revensef this division due to a 5.9%
reduction in average rental rate.

The decrease in average rental rate of flleet Rentaldivision mainlyreflects the renewal of the&ontracts that are
being priced in a context of lowénterest rates when compared withrevious years.

Future interest curve- 2 and 3 years

Average3 years= 12.13% Average3 years= 9.43%
| |
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SourceBloomberg Octoberl8, 2018



3 - Fleet

3.1—Net investment in the fleet

Car purchase and sales (quantity)
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IlCars purchased  EECars sold Hertz Brasil * It does not consider theft / crashed cars written off.

Net investment in fleet (R$ million)
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Il Purchases (includes accessories) [ Used car sales net revenues Hertz Brasil

In 3Q18, 44,464 cars were purchased and 30,084wears sold, reflecting an increase of 14,380 cars in the fleetand
net investment of &745.6 million.

The strongfleet addition occurred in 3Q17 rekad in the greater decommissioningnd sale of cars in 3Q18,
demonstrating the Comparsg/selling capacityCompared witl8Q17 the volume of cars sold gre2b.7%



47 Seminovos i Number of points of sale

Number of points of sale (Brazil)

99 | 1 101

2013 2014 2015 2016 2017 | 9M17 oM18 | 3Q17 3Q18

== Points of sale Cars sold

OnSeptember 30, 201&eminovosetwork was comprised of 101 stores distributed in 67 cities in Brazil.

In 3Q18, the Company accelerated the pace of sales to support the need for fleet reBest@ieswere openedsince
3Q17, which contributed to the increase in the Company's sales capacity, with no impact on selling expanses
remained stable at 6.8%sa percentage oSeminovosevenues.

New stores wiltontinue to be opeadto meet thegrowing need for fleet renewal.

5—End of period fleet

End of period fleet (quantity)

222,177
185,390 aane

117,759 125,224

124,695

2013 2014 2015 2016 2017

B Car Rental mFleet Rental © Franchising

oM17 oM18

After we overcane the mark of 200 thousand cais 2Q18, we maintained the strong rhythm of growth and reached a
consolidated fleet of 22177 cars, including 14,5@%rs of franchisees.



6 —Net revenues consolidated

Consolidated net revenues (R$ million)

CAGR: 14.7% 6.058.3
4,439.3

3,892.2 3,928.0

@k 5636.1 |

3,506.2
o
Loesa 20732
— 1,214.2
898.4 ;
665.0 Lkadd 859.0
2013 2014 2015 2016 2017 3Q17 3Q18

B Rental ®m Used car sales

In 3Q18, consolidatedet revenue grew 32.6% when compared wifQ17. Net rental revenues increased 29.2%,
34.9% in theCar Rentadivision and 15.3% in tHeleet Rentalivision,even with thestrong comparison base of 3Q17.

Seminovomet revenues in 3Q18 grew 35.2%mparedwith the same period last year, due to a 25.7%réase in sales
volumes with ahigheraverage pricef 7.5% in theCar Rentadivision and 6.0% in theleet Rentatdivision.

In 9M18, conslidated net revenus grew32.7% when compared witBM17. Net revenues from rentals increased by
33.3% and net revenues froBeminovodncreased 32.2%.



7 - EBITDA

Consolidated EBITDA (R$ million)

CAGR: 9:4% 13142 |

y o/o :
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i __ 1 Onetime costsincurred- Hertz Brasihcquisitionand Franchiseegcorporation

EBITDA margin:

RentalConsolidated 46.5% 45.3% 41.7% 42.3%  42.6%* 42.6%**  42.1% 41.0%** 43.1%

(*) From 2014 onticonsiders the newg@propriation criteria of the overhead, which is alsgpaopriated to Seminovos.
(**) Adjusted by the ongime costsincurred¢ Hertz Brasil acquisition and Franchisees incorporation

In 3Q18, onsolidated EBITDA totaled 3&6.2million, 19.2% higher than the same period of the previous year.

The EBITDA margin of tligar Rentadivisionwas 35.1% in 3Q18epresenting an increase of 2[@p. in relation to
3Q17, due to the operational excellenaed cost management

In the Fleet Rentaldivision, EBITDA margimas 66.7% in 3Q18.3 p.p. higher when compared witt3Q17, due to
better management of cos@ndexpensesas well agower averagdleet age.

SeminovosEBITDA margin in 3Q18 was 2.1%, mainly reflecting the reduction in depreciationdartRentadivision
of the lastquarters, causing the depreciated cost of book value to be closer to the sale price of cars.
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8 - Depreciation

Depreciation is the difference between tf@lF N & LIZNOKF aAy 3 I yR &St .fAktheTimeldNA O
carspurchase, the Company estites the selling price angikpenses. The depreciationrecorded ovetthe life of the

car. Periodicallyprice and selling expensesstimates are revised based on fluctuations in the car market and
depreciation is recalculated to reflect the marking of our asset to market.

8.1—-Rent a Car

Average annualized depreciation per car (RHRAC

14524 4 5700 12512 1,250.1 i 1,351.4 946 i i 1,2226 13052
2013 2014 2015 2016 2017 | om17 oM1s | 3Q17 3Q18

In 9M18, the annualized average depreciation per car inGhae Rentaldivision was R$946.5, 30.0% lower than in
9M17. Meanwhile if we compare 3Q18 with 3Q17, depreciation increased by @l88pjtethe increase in scale and
efficiency in managgthe operating costs of th&eminovosas a reflection of theontext of laver increases in new car

prices.

8.2—Fleet Rental

Averageannualizeddepreciation per car (R$) Fleet Rental

4,592.3
4,202.1 3,935.2 3.714.0 , 34756 | 3,747.4
I I l B i B l B l
2013 2014 2015 2016 2017 | om17 oMm18 | 3Q17 3Q18

In the Fleet Rentaldivision, the annualizedverage depciation per car in 9M18 was B&75.6, 11.9% higher than
9M17. Itreflects lower increases in new car prices and a higher depreciatimto the use oSOYD (sum of digits)

method as he average fleet age fefitom 18.5 to 15.2 months.



9-EBIT

Consolidated EBIT (R$ million)

CAGR: 12.5% . o !
,__1;7(43??'_1 ; wER T 9073
652.1 726.7 735.5 771.1 bo-fe-t 0 7204 !
: E CZZZETCD i \3 o
| 1 263.9 300.5
i [ vy
T } T i T
2013 2014 2015 2016 2017 Adjustec®M17 adjusted ~ 9M18 3Q17 adjusted  3Q18

i ___1Onetime costsincurred- Hertz Brasihcquisitionand Franchiseegcorporation

The EBIT margin is calculated over the rental revenues:

2013 | 2014 | 2015 | 2016 | 2017 oM17 | 9M18 3Q17 | 3Q18
32.8% | 36.2% | 34.3% | 30.2% | 35.5% Ml 34.8%* | 32.9% 34.49%+ | 29.8%

Consolidated 37.1% 38.8% 39.1% 36.8% 40.0%* 40.00*  37.3% 39.7%*  35.0%

(*) Adjustedby the onetime costsincurredq Hertz Brasil acquisition and Franchisees incorporation

Consadated EBIT for 3Q1&ached R$00.5 million,representing arincreaseof 13.9% when compared witBQ17.
The growth is due to the 19.2% increase in EBITDA, partially offset by the 39.9% increase in depreciation.

In 3Q18 the EBIT margin of ther Rentadivision was 29.8%epresenting a decrease of 4.6pin relationto 3Q17. In
the Fleet Rentaldivision, EBIT margin was 50.4&oreduction of2.7 p.p. in relation to 3Q17. ThéowerEBIT margin
reflects the higher cadepreciation despite a higher EBITDA.

In 9M18, the EBIT margin of th&r Rentadivision was 32.9%, representing a drop of 1[8,pcomparedwith 9M17. In
the Fleet Rentabivisionthe EBIT maig was 50.0%, a reduction of 20p. in relation to the same period of last year.

The decrease in the interest rate alloWwavinga lower EBIT margin, with the maintenance of the sgréROIC Kd) at
healthy levels and thiarger capital basis, resslin higher value creation by the Company.

12



10- Consolidatednet income

Consolidated net income (R$ million)

CAGR: 10.0% 563.4 9
fEi | ns* a7

384.3 410.6 402.4 409.3 1 389.0 !
PR w5 i’ :
! I 18 8%
! i 1395 159.9
1 VOEERTTS
1 1
1 1

T T T ' T
2013 2014 2015 2016 2017 AdjustedI 9M17 adjusted IM18 ' 3Q17 adjusted 3Q18

i __1 Onetime costsincurred- Hertz Brasihcquisitionand Franchiseescorporation, after taxes

Reconciliation EBITDA x Net income 2013 2014 2015 2016 9017° Var.R$ Var. % 9M17* 9M18 Var. R$Var. D/(l 3Q17* 3Q18 Var. R$Var.

Consolidated EBITDA 916.5 969.8 934.8 1,015.6 1,314.2 2986 29.4% 927.91,141.2 2133 23.0% 332.3 396.2 639 19.2%
Cars depreciation (229.0) (207.4) (163.6) (206.3) (232.0) (25.7) 12.5% (170.2)(201.3) (31.1) 18.3% (58.2) (84.5) (26.3) 45.2%
Other property depreciation and amortization (35.4) (35.7) (35.7) (38.2) (39.1) (0.9) 2.4%  (28.3) (32.6) (4.3) 15.2% (10.2) (11.2) (1.0) 9.8%
EBIT 652.1 726.7 7355 771.11,043.1 2720 35.3% 729.4 907.3 1779 24.4% 263.9 300.5 366 13.9%
Financial expenses, net (110.6) (151.1) (202.7) (243.5) (315.0) (71.5) 29.4% (221.3)(261.4) (40.1) 18.1% (79-4) (83.8) (4.4) 55%
Income tax and social contribution (157.2) (165.0) (130.4) (118.3) (164.7) (46.4) 39.2% (119.1)(168.1) (49.0) 41.1% (45.0) (56.8) (11.8) 26.2%

Net income of the period 384.3 410.6 402.4 409.3 563.4 154.1 37.6% g 389.0 477.8 88.8 22.8%9¢ 139.5 159.9 20.4 14.6%

(*) Adjustedby the onetime costsincurred¢ Hertz Brasil acquisition and Franchisees incorporation

Netincome was R#59.9 million in 3Q18, representing an increase of 14rbfélation to 3Q17, mainly due to:
(+)R%3.9 million EBITDA increase, duéhigherrevenuesand margins in th€ar Rentadnd Fleet Rentadivisions;

() RR7.3 million increase in depreciation, due to 29.3% increase in the average operatingfiéetigher average
depreciation per car;

(-) R#¥:.4 million increasén net financial expensedue to the higher average debt balance, partiallysetfby the lower
interest rate;and

(-) RH.1.8 million increase in income tax due to higher taxable incame increase in the effective incomaxt and
social contribution rate from 24.4% to 26.2%he higheitax rate is due to the lower repres¢ativeness of interest on
capitalin relation tonet income

In 9M18 the Company recorded an accumulateet incomeof R$77.8 million, an increase of 22.8%mparedwith
the same period of thg@revious year.
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11-Free cash flow (FCF)

Free cash flow - R$ million 2013 2014 PAONES 2016 2017 9M18
EBITDA 916.5 969.8 934.8 1,015.60 1314.% I 7
" Used car sale revenue, net from taxes (1,747.3) (2,018.2) (2,044.9) (2,342.5) (3,451.2)
é Depreciated cost of cars sold 1,543.8 1,777.0 1,769.1 2,102.5 3,106.6
g_ () Income tax and social contribution (108.5) (113.1) (110.7) (93.3) (108.3)
Change in working capital 2.9 (27.1) (30.0) (40.8) (47.9)
Cash generated by rental operations 607.4 588.4 518.3 641.5 8134
Tg Used car sale revenue, net from taxes 1;74%3 e 2,018.2 e 203681 2,3425 3,451.2
% Fleet renewal investment (1,819.7) (2,197.7) (2,278.4) (2,563.6) (3,660.9)
M Change in accounts payable to car suppliers for fleet renewal 144.3 120.0 (25.4) 219.9 227.6
% Net investment for fleet renewal 71.9 (59.5) (267.5) 1.2) 17.9
© Fl eet renewal - quantity 62,641 70,621 64,032 68,449 90,554
Investment, property and intangible (47.5) (46.3) (29.7) (42.2) (48.8)
Free cash flow from operations, before growth 631.8 482.6 221.1 598.1 782.5
-,E Fleet (growth) investment / Used car s(@09d) r €86e88h ue, 8.6 et (726.0)0 n{1,804.0) ¢ 1,213.9
g Change in accounts payable to car suppliers for fleet growth (54.6) 214.4 (23.9) 26.8 168.7 173.1
N Hertz Brazil acquisition - fleet - - - - (286.5)
% Fleet growth capex (264.0) (72.4) (15.3) (699.2) (1,924.8) (1,040.1
Fl eet increase / (reduction) - quanl3t y 9,183 () 19,384 52,860 28,854
Free cash flow after growth 367.8 410.2 205.8 (101.1) (1,142.3) (213.3;
Hertz Acquisition (Except fleet) / Incurred one-time costs effect - - - - (120.7)
New headquarters construction and furniture 6.5) (148.3) (30.7) (84.4) (126.2) -

Free cash generated before the cash effects of discounts and anticipation of payables to supplie 361.3 261.9 175.1 (185.5) (1,389.2) (213.3;
(71.9) 98.0 . (288.0

1032  (87.5) (1,300.9)  (501.3

Cash effects of discount of credit card receivables and anticipation of payables to suppliers (**)
Free cash flow before interest

361.3 261.9

In the free cash flow, shoterm financial assets were considered as cash equivalents sincéalveyimmediate liquidity

(*) Adjusted by ondime costs incurredHertz Brasil acquisition and franchisees incorporation

(**) Discount of credit card receivables and anticipation of accounts payable to suppiseslemonstratedin a different line so that theFree
Cash Flow From Operations, Before Groedghsideed onlythe contractual terms, reflecting thEompany's operation

In 3Q18, the Company continued to take advantage of its strong cash position to redoaeyitag costdy reducing
discounts on credit card receivables and antidipgiaccounts payable to supplier¢gear to date, the net effecof these
measurestotals Re y y ®n  YAT f A2y 2F AYLI OG 2y (GKS |/ Divnelfifaddat o
expenses.

Those effectsare demonstrateth the line Cash Effects of Discount of Credit Card Receisalrld Anticipation of
Payables tdSuppliers for not reflecting the contractual terms of suppliers and custom&¥e only considexd the
discounts andanticipationsmadebased orfinancial decision a$hort-term cash managemenn this line

Cash geerated before growth totaled $826.8million. The Company consume8IR0 billion for growth of 28,854 cars
in the 9M18 fleet.
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12.1-Change in debt R$ million

(127.7) (4,754.1)
eeta)
1.0
(288.0)
(1,040.1 -
(3,864.7)
ooz N %Y
170.0
NN NN
——— ———
Net debt Cash generated by Net investment for Investment, Fleet growth capex Cash effects of the Interest Treasury shares 10C paid Net debt
12/31/2017 rental operations  fleet renewal property and discounts and 09/30/2018

intangible anticipation

Net debt increased 23.0% in the year to support fleet growth

12.2— Debt maturity profile—Principal— R$ million

2,666.3

2,197.3
A
-~ L1870 N 1,573.0
2ol 1,093.4 1,096.7
532.8 628.1
146.9 3306 425.1 258.3
Cash and 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 to 2032

financial assets

The cah position on 09/30/2018 was R% billion The increase in the cash level occurred after the raisfng$l
billion with the 14th issance of debentures in two series with the following terms and rates:

w 20@millionmaturingin 5 years and 4 months and a rate of 107.9% of CDI and
w w b yllmmmaiiing in 8 years and a rate of 112.3% of CDI.
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12.3—Debt profile

Debentures 7th Issuance 09/30/2013 110.95% CDI 375 75.0 100.0 100.0 - - 3125
Debentures 8th Issuance 09/10/2014 109.50% CDI - 250.0 250.0 - - - - - 500.0
Debentures 10th Issuance 01/08/2016 113.90% CDI - - 100.0 100.0 - - - - 200.0
Debentures 11th Issuance 12/12/2016 111.50% CDI - - - - 500.0 - - - 500.0
Debentures 12th Issuance 05/15/2017 107.25% CDI - - - - - - 700.0 700.0
Debéntures da 13th Issuance - 1st serie 12/15/2017 109.35% CDI - - - - 4345 4345 869,0
Debéntures da 13th Issuance - 2nd serie 12/15/2017 111.30% CDI - - - - - - 108.1 108.1 216.2
Debéntures da 14th Issuance - 1st serie 09/18/2018 107.90% CDI - - - - - - 200.0 200.0
Debéntures da 14th Issuance - 2nd serie 09/18/2018 112.30% CDI - - - - - - 200.0 600.0 800.0
Debentures 3rd Issuance of Localiza Fleet 05/05/2017 107.00% CDI - - - - - 500.0 - - 500.0
Debentures 4th Issuance of Localiza Fleet 10/02/2017 CDI +0.30% - - - - - - 350.0 - 350.0
Debentures 4th Issuance of Localiza Fleet 07/31/2018 112.00% CDI - - - - - - - 300.0 300.0
Foreign currency loan with SWAP 05/22/2018 108,00% CDI - - - - 150.0 150.0 - - 300.0
Promissory notes 6th issuance 09/29/2017 CDI + 0.40% - - 650.0 - - - - - 650.0
Real State Receivables Certificate (CRI) 02/26/2018 99,00% CDI 134 7.0 43 5.6 9.0 123 150 3035 3701
Working Capital / Others - Several 96.1 200.7 826 125.0 - - - - 504.4
Interest accrued and paid - - 148.2 - - - - - - - 148.2
Cash and cash equivalents on 09/30/2018 - - (2,666.3) - - - - - - - (2,666.3)

Net debt = (2,371.1) 5327 1,186.9 3306 1,0935 1,096.8 1573.1 1,311.6 4,754.1

Localiza's financial strength and operational excellence ensured flexibility in debt management wigoahef
reducing average cost and increasing the duration of consolidated debt.

12.4 — Debt ratios

7,038.1

46236
3.642.7 864,
2.797.9 3,296.3 o84

2013 2014 2015 2016 2017

Net debt m Fleet value

BALANCE AT THE END OF PERIOD 2013 2014 2015 2016 2017 oM18

4,754,

9M18

Net debt / Fleet value 48% 40% 44% 45% 5% 56%
Net debt / annualized EBITDA 1.5x 1.4x 1.7x 2.1x 2'9X§ 3.1x
Net debt / Equity 1.0x  0.8x  0.8x 0.9 1.5% 1.6x
EBITDA / Net financial expenses 8.3x 6.4x 4.6x 4.2x 42x 4.4x

LEVERAGE RATIOS IN LINE WITH THE STRONG PACE OF GROWTH AND THE INTEREST RAT
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13— Spread (ROIC minus cost of debt after taxes)

16.7% e 17.0%
15.4% 15.6%
10.7p.p. 9.8p.p. 7.5p.p. 5.2p.p. }
8.0p.p.
9.5% 10-2%\ 7.8p.p.
B0% 7.EN>

0,
6.0% e
2013 2014 2015 2016 2017 9M18 annualized

=R O|C ==(Cost of debt after taxes

(*)Adjusted by the one-time costs incurred - Hertz Brasil acquisition and Franchisees incorporation
ROIC considered each yearts effective income tax and social contribution rate

STABLE SPREAD WATSITRONG PACE OF GROWTH

14 — Dividends and interest on capital (I0C)

2017 intereston capital were approved as follow:

Gross Gross amount
Reference Approval Shareholding Payment amount per
Nature period date position date date (R$ million) share (R¥))
10C 2017 03/08/2017 03/15/2017 05/02/2017 39.9 0.060829
10C 2017 06/30/2017 07/06/2017 08/24/2017 39.2 0.059539
10C 2017 09/13/2017 09/22/2017 11/07/2017 41.0 0.062161
10C 2017 12/07/2017 12/14/2017 01/31/2018 42.8 0.064746
Total 162.9
2018intereston capital were approved as follow:
Gross Gross amount
Reference Approval Shareholding Payment amount per
Nature period date position date date (R$million) share (R$)
10C 2018 03/22/2018 03/28/2018 05/16/2018 42.0 0.063557
10C 2018 06/21/2018 06/28/2018 08/16/2018 43.0 0.064955
10C 2018 09/21/2018 08/27/2018 11/16/2018 44.6 0.067377
Total 1296

(*)“For comparative purpose, the amount of I0C and dividend per share was adjusted considering the stock divide“nd approved by
QEGNI 2NRAYFNE {KFNBK2ft RESNE® 2D3S AN A G2 F LILINRIDIS RH @2 HI/KET 9 Iexdiher®aIR A
2017.
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15—-RENT3

In 2018, the average dgitraded volume of RENT3 wa$1R5.0 million, 60.8% above the average volume of 2017.
Under the ADR level | program, the Company had 14,511,717 ADRs issseptember 302018.

Average daily volume until September 30, 2018 (R$ million)
105.0

65.3

2013 2014 2015 2016 2017 1 2018 YTD

3 )
[B] 52 @ mrxso —=zmac OTCQX

BME&FBOVESPA
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16 — Results per division

16.17 Table 17 Car Rental T R$ million

2017

oM17 om18 3Q17

CAR RENTAL RESULTS 2014 2015 2016 2017 Var . . -
Adiusted Adiusted

) Adiusted

Car rental gross revenues (*) 1,208.4 1,352.1 1,316.9 1,486.9 1,898.7 27.7%) 1,898.7 1,321.1 . .6%0| 488.0
Taxes on revenues (**) (44.9) (67.7) (58.9) (58.9) (50.2)| -14.8% (50.2)| -14.8%) (47.5) (36.7)|  -22.7%) (15.4) (12.9)]  -16.2%)
Car rental net revenues 1,163.5 1,284.4 1,258.0 1,428.0 1,8485| 29.4% 1,848.5 | 29.4%) 1,273.6 1,793.7 40.8% 472.6 637.4 34.9%
Car rental costs (536.9)|  (577.3)|  (618.1)|  (707.4)|  (926.4)| 31.0%) (870.7)| 23.1%] (618.7)|  (861.9)]  39.3% (237.3)]  (308.5)|  30.0%)
Gross profit 626.6 707.1 639.9 720.6 922.1| 28.0% 977.8 | 35.7%) 654.9 931.8 42.3%) 235.3 328.9 39.8%|
Operating expenses (SG&A) (197.9))  (209.7)]  (239.9)| (258.8)| (347.2)| 34.2%) (332.3)| 28.4% (219.7)| (315.9) 43.8% (83.1)| (104.9)|  26.2%)
Other assets depreciation and amortization (22.2) (22.2). (22.3) (23.9); (23.6)] -1.3% (23.6)| -1.3%) (17.1) (19.8) 15.8% (6.2) (6.8). 9.7%)
Operating profit before financial results and taxes (EBIT) 406.5 475.2 377.7 437.9 551.3| 25.9% 621.9 | 42.0%) 418.1 596.1 42.6%) 146.0 217.2 48.8%)
Financial expenses, net (1.3) (1.5) (2.0) (1.4) (5.3)| 278.6% (5.3)| 278.6% (1.1) (20.3)| 1745.5%) (0.3) (10.9)| 3533.3%
Income tax and social contribution (1195)]  (136.2) (89.9) (95.9)|  (123.4) 28.7% (138.9)| 44.8% (975)]  (150.4)|  54.3% (35.7) (54.0)|  51.3%
Net income for the period 285.7 3375 285.8 340.6 4226 | 24.1% 477.7 | 40.3% 319.5 425.4 33.1% 110.0 152.3 38.5%
Net Margin 24.6% 26.3%) 22.7%| 23.9%) 22.9%|-1.0 p.p. 25.8%| 1.9 p.p. 25.1%) 23.7%)| -1.4p.p. 23.3%|  23.9%| 0.6p.p.
EBITDA 428.7 497.4 400.0 461.8 5749 | 24.5% 645.5 | 39.8%) 435.2 615.9 41.5%) 152.2 224.0 47.2%)
EBITDA Margin 36.8% 38.7%) 31.8% 32.3%) 31.1%|-1.2 p.p. 34.9%)| 2.6 p.p. 34.2% 34.3%| 0.1p.p. 32.2%|  35.1%| 2.9p.p.
USED CAR SALES RESULTS (SEMINOVOS) 2013 2014 2015 2016 2017 Var. ?017 Var. 9.M e oM18 Var. ?QH 3Q18
Adjusted Adjusted Adjusted
Gross revenues (*) 1,486.1 1,671.4 1,679.2 1,997.8 2,990.0 [ 49.7% 2,990.0 | 49.7%) 2,113.8 2,748.8 30.0% 7711 1,072.1
Taxes on revenues (3.1) (3.5) (2.5) 2.7) (4.9)| 815% (4.9)| 81.5% (3.1) (4.6)|  48.4% (1.2) (1.9)| 58.3%
Net revenues 1,483.0 1,667.9 1,676.7 1,995.1 2,985.1 | 49.6% 2,985.1 ( 49.6% 2,110.7 2,744.2 30.0%i 769.9 1,070.2 39.0%
Book value of cars sold and preparation for sale (1,271.9)[ (1,428.4)| (1,396.3)] (1,727.5)| (2,603.2)] 50.7% (2,603.2)| 50.7% (1,833.2)| (2,458.7) 34.1%) (667.6) (979.3) 46.7%)
Gross profit 2111 239.5 280.4 267.6 3819 | 42.7% 381.9 | 42.7%) 2775 2855 2.9%) 102.3 90.9 -11.1%)
Operating expenses (SG&A) (138.7)|  (160.7)| (178.8)| (176.8)]  (220.0)| 24.4%) (220.0)| 24.4% (157.5)|  (195.6)  24.2% (53.3) (735)|  37.9%
Cars depreciation (85.8) (78.1) (38.9) 87.8) (117.7) 34.1% (117.7)| 34.1% (88.2) (89.0) 0.9%| (29.7) (422)|  42.1%|
Other assets depreciation and amortization (11.7) (11.3); (8.8) (9.1). 9.7) 6.6%) (9.7). 6.6%) (7.2). (7.4) 2.8%) (2.5) (2.7). 8.0%)
Operating profit (loss) before financial results and taxes (EBIT) (25.1) (10.6); 539 (6.1). 34.5 |-665.6% 34.5 |-665.6%) 246 (6.5)| -126.4%) 16.8 (27.5)| -263.7%)
Financial expenses, net (76.6)]  (106.3) (138.4)  (174.4)] (229.9)| 31.8%| (229.9)| 31.8% (161.8)]  (186.4)  15.2% (57.6) (56.3)]  -2.3%
Income tax and social contribution 30.3 33.2 17.6 37.2 43.9 | 18.0% 43.9 | 18.0%) 316 49.5 56.6%) 10.1 219 | 116.8%
Net loss for the period (71.4) (83.7) 66.9)| (1433 (1515 5.7% (151.5) 5.7% (105.6)]  (143.4)] 35.8% (30.7) (61.9)] 101.6%)
Net Margin -4.8% -5.0% -4.0% -7.2% -5.1%| 2.1 p.p. -5.1%| 2.1p.p. -5.0% -5.2%| -0.2p.p. -4.0% -5.8%| -1.8p.p.
EBITDA 724 78.8 101.6 90.8 161.9 | 78.3% 161.9 | 78.3%) 120.0 89.9 -25.1%) 49.0 17.4 -64.5%)
EBITDA Margin 4.9% 4.7%| 6.1% 4.6%) 5.4%)| 0.8 p.p. 5.4%| 0.8 p.p. 5.7% 3.3%| -2.4p.p. 6.4% 1.6%| -4.8p.p.
2017 3Q17
CAR RENTAL TOTAL FIGURES 2013 2014 2015 2016 2017 Var. X Var. 9M18 Var. ’ 3Q18 Var
Adjusted Adjusted

Car rental gross revenues (*) 1,208.4 1,352.1 1,316.9 1,486.9 1,898.7 | 27.7% 1,898.7 | 27.7%) 1,830.4 38.6%| 488.0 650.3 33.3%|
Car sales for fleet renewal - gross revenues (*) 1,486.1 1,671.4 1,679.2 1,997.8 2,990.0 | 49.7% 2,990.0 | 49.7%) 2,748.8 30.0%) 771.1 1,072.1 39.0%
Total gross revenues (*) 2,694.5 3,0235 2,996.1 3,484.7 4,888.7 | 40.3% 4,888.7 | 40.3%) 3,434.9 4,579.2 33.3% 1,259.1 1,722.4 36.8%|
Taxes on revenues

Car rental (**) (44.9) (67.7) (58.9) (58.9) (50.2)| -14.8% (50.2)| -14.8%) (47.5) (36.7)| -22.7% (15.4) (12.9) -16.2%

Car sales for fleet renewal (3.1) (3.5) (2.5) 27) (4.9)| 815% (4.9)| 81.5% (3.1) (4.6)|  48.4% (1.2) (1.9)| 58.3%
Car rental revenues - net revenues 1,163.5 1,284.4 1,258.0 1,428.0 1,8485| 29.4% 1,848.5 | 29.4%) 1,273.6 1,793.7 40.8% 472.6 637.4 34.9%
Car sales for fleet renewal - net revenues 1,483.0 1,667.9 1,676.7 1,995.1 2,985.1 | 49.6% 2,985.1 | 49.6% 2,110.7 2,744.2 30.0% 769.9 1,070.2 39.0%
Total net revenues 2,646.5 2,952.3 2,934.7 3,423.1 4,833.6 [ 41.2% 4,8336 | 41.2% 3,384.3 4,537.9 34.1%) 1,2425 1,707.6 37.4%)
Direct costs - - -

Car rental (536.9)| (577.3) (618.1)| (707.4)| (926.4)| 31.0% (870.7)| 23.1%| (618.7)]  (861.9)]  39.3% (237.3)] (3085)|  30.0%

Car sales for fleet renewal (1,271.9)| (1,428.49)| (1,396.3)| (1,727.5)] (2,603.2)| 50.7%|  (2,603.2) 50.7%) (1,833.2)| (2458.7)]  34.1%) (667.6)]  (979.3)|  46.7%
Gross profit 837.7 946.6 920.3 988.2 1,304.0 | 32.0% 1,359.7 | 37.6%) 932.4 1,217.3 30.6% 337.6 419.8 24.3%|
Operating expenses (SG&A) - - -

Car rental (197.9)) (200.7)| (239.9)| (258.8)| (347.2)| 34.2% (332.3)| 28.4% (219.7)|  (315.9)| 43.8% 83.1)] (104.9)| 26.2%

Car sales for fleet renewal (138.7)] (160.7)| (178.8)| (176.8)|  (220.0)| 24.4% (220.0) 24.4%| (157.5)]  (195.6)| 24.2% (53.3) (735)|  37.9%)
Cars depreciation (85.8) (78.1) (38.9) 87.8) (117.7)| 34.1% (117.7)| 34.1% (88.2) (89.0) 0.9%| (29.7) (422)|  42.1%
Other assets depreciation and amortization - - -

Car rental (22.2) (22.2) (22.3) (23.9) (23.6)| -1.3% (23.6)| -1.3%) (17.1), (19.8)|  15.8%| 6.2) (6.8) 9.7%)

Car sales for fleet renewal (11.7) (11.3) (8.8) (9.1) 9.7) 6.6% 9.7)]  6.6% (7.2) (7.4) 2.8%) (2.5) (2.7) 8.0%)
Operating profit before financial results and taxes (EBIT) 381.4 464.6 431.6 431.8 585.8 | 35.7% 656.4 | 52.0%) 442.7 589.6 33.2%] 162.8 189.7 16.5%|
Financial expenses, net (77.9) (107.8) (140.4)| (175.8)| (235.2)| 33.8%| (235.2)| 33.8% (162.9)|  (206.7)|  26.9% (57.9) (67.2))  16.1%|
Income tax and social contribution (89.2))  (103.0) (72.3) (58.7) (79.5)| 35.4% (95.0)] 61.8%) (65.9)]  (100.9)] 53.1% (25.6) (32.1)]  25.4%)
Net income for the period 214.3 253.8 2189 197.3 271.1| 37.4% 326.2 | 65.3%) 213.9 282.0 31.8% 79.3 90.4 14.0%
Net margin 8.1% 8.6%) 7.5% 5.8%) 5.6%]|-0.2 p.p. 6.7%| 0.9 p.p.| 6.3%) 6.2%| -0.1p.p,| 6.4% 5.3%| -1.1p.p.
EBITDA 501.1 576.2 501.6 552.6 736.8 | 33.3% 807.4 | 46.1%) 555.2 705.8 27.1%) 201.2 241.4 20.0%
EBITDA margin 18.9% 19.5%| 17.1% 16.1%)| 15.2%]-0.9 p.p. 16.7%)| 0.6 p.p. 16.4%)| 15.6%| -0.8p.p.| 16.2%|  14.1%| -2.1p.p.

2013 2014 2015 2016 2017 Var. 17 Var. 3Q17 3Q18

Average operating fleet 59,094 61,525 62,513 70,185 94,194 | 34.2% 94,194 | 34.2%) 87,016 125,405 44.1%) 97,187 | 129,412
Average rented fleet 39,475 42,999 43,315 51,515 69,762 | 35.4% 69,762 | 35.4%) 64,536 93,424 44.8%) 72,200 98,199
Average operating fleet age (in months) 7.2 72 7.4 7.9 6.5 -17.7%) 6.5 | -17.7%) 6.7 73 9.0%) 6.4 75
End of period fleet 70,717 77,573 76,755 94,156 135,578 | 44.0%, 135,578 | 44.0%) 127,221 156,436 23.0%] 127,221 | 156,436
Number of rental days - in thousands 14,241.7 | 15/416.0 | 15,566.1 | 18,662.4 | 25,263.6 | 35.4% 25,263.6 | 35.4% 17,461.2 | 25:347.9 45.2%) 6,587.2 | 8,974.4 36.2%|
Average daily rental revenues per car (R$) 84.85 87.71 84.56 79.67 75.16 -5.7%) 75.16 -5.7% 75.66 7221 -4.6% 74.09 72.46 -2.2%)
Annualized average depreciation per car (R$) 1,452.4 1,270.0 622.1 1,251.2 1,250.1 -0.1%) 1,250.1 -0.1% 1.351.4 946.5 -30.0%) 1,222.6 1,305.2 6.8%)
Utilization rate (Does not include cars in preparation and decomissioning) - - 75.4%) 78.0% 78.6%| 0.6 p.p. 78.6%)| 0.6 p.p. 78.7% 79.0%| 0.3p.p. 81.0% 81.1%| 0.1p.p.
Number of cars purchased 58,826 64,908 52,343 76,071 114,966 | 51.1% 114,966 | 51.1% 84,681 88,667 4.7%) 42,697 37,293 -12.7%)
Number of cars sold 52,759 57,578 52,508 57,596 76,901 | 33.5% 76,901 | 33.5%) 55,205 66,385 20.3% 20,246 26,176 29.3%
Average sold fleet age (in months) 15.3 14.4 14.9 16.8 14.3 | -14.9% 14.3 | -14.9%) 14.4 14.5 0.7%) 13.6 14.5 6.6%)
Average total fleet 68,251 70,982 72,169 80,765 107,997 | 33.7% 107,997 | 33.7% 99,229 141,754 42.9%) 115,381 | 151,856 31.6%
Average value of total fleet - R$ million 1,776.8 1,963.8 2,205.9 2,790.2 4,100.6 | 47.0% 4,100.6 | 47.0%) 3,752.9 5,615.5 49.6% 4,474.7 6,136.6 37.1%j
Average value per car in the period - R$ thsd 26.0 27.7 30.6 34.5 38.0| 10.1%) 380 ] 10.1% 37.8 39.6 4.8%) 38.8 40.4 4.1%)

(*) Gross revenues from car rental and car sales for fleet renewal are net of discounts and cancellations.
(**) As of 4Q17, the amounts relative to the provision over the difference between PIS and Cofins credits were reclassified as SG&A, as per Note Provisions and Escrow Deposits of the 2017 Financial Statements
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16.27 Table 271 Fleet Rental T R$ million

2017

FLEET RENTAL RESULTS 2014 2015 2016 2017 Var

. Adjusted 9M17 9mM18 Var. 3Q17 3Q18 Var.

Fleet rental gross revenues (*) 589.5 619.6 664.1 757.4 14.0%) 757.4 551.2 630.1 14.3%) 192.9 220.1 14.1%|
Taxes on revenues (**) (16.9) (17.6) (11.1) (12.3) (15.3)]  24.4%| (15.3)|  24.4%] (13.0) (5.8)] -55.4% (4.4) 27| -38.6%
Fleet rental net revenues 575.9 571.9 608.5 651.8 742.1 13.9%) 742.1 13.9%) 538.2 624.3 16.0%] 188.5 217.4 15.3%|
Fleet rental costs (161.1)| (190.8) (189.3)| (193.7)] (220.4)] 13.8% (220.1)|  13.6%) (158.9)]  (180.6) 13.7%) (532)) 7.7 8.5%)
Gross profit 414.8 381.1 419.2 458.1 521.7 13.9%) 522.0 13.9%j 379.3 443.7 17.0%) 1353 159.7 18.0%]
Operating expenses (SG&A) (37.5) (38.1) (40.7) (37.9) (65.4)]  72.6%) (62.3)|  64.4%] (41.7) (42.6) 2.2%) (158)]  (14.6) -7.6%)
Other assets depreciation and amortization (1.1) (1.1) (2.2) (2.9) (3.5) 20.7%) (3.5) 20.7%) (2.3) 3.7) 60.9%) (1.0) (1.2) 20.0%]
Operating profit before financial results and taxes (EBIT) 376.2 341.9 376.3 417.3 452.8 8.5% 456.2 9.3%] 335.3 397.4 18.5%) 1185 1439 21.4%|
Financial expenses, net (0.1) 0.2) 0.1) (1.1) (16)|  45.5%) (16)|  45.5%) (1.5) 0.4)] -73.3% (1.3) 0.1 -92.3%
Income tax and social contribution (111.4) (99.2) (90.5) (90.4)|  (102.8)| 13.7% (103.6)]  14.6% (78.0)|  (102.6)|  31.5%) 287 @77  31.4%)
Net income for the period 264.7 2425 285.7 325.8 348.4 6.9%) 351.0 7.7%) 255.8 294.4 15.1%) 88.5 106.1 19.9%|
Net Margin 46.0% 42.4% 47.0% 50.0% 46.9%| -3.1p.p. 47.3%| -2.7p.p. 47.5% 47.2%| -0.3p.p. 46.9%| 48.8%| 19p.p,
EBITDA 3773 343.0 3785 420.2 456.3 8.6%) 459.7 9.4% 337.6 401.1 18.8%) 119.5 145.1 21.4%|
EBITDA Margin 65.5%) 60.0% 62.2% 64.5% 61.5%| -3.0p.p. 61.9%| -2.6p.p. 62.7% 64.2%| 15p.p. 63.4%| 66.7%| 3.3p.p.
USED CAR SALES RESULTS (SEMINOVOS) 5 n oM17 o9M18 3Q17 3Q18 Var.
Gross revenues (*) 264.6 350.8 368.6 347.8 466.5 34.1%) 466.5 34.1%) 314.2 461.8 47.0%] 128.6 1443 12.2%)
Taxes on revenues (0.3) (0.5) (0.4) (0.4) (0.4) 0.0%] (0.4) 0.0%] 0.2) 0.6)]  200.0%) (0.1) 0.3)]  200.0%)
Net revenues 264.3 350.3 368.2 347.4 466.1 34.2%) 466.1 34.2%) 314.0 461.2 46.9%| 128.5 144.0 12.1%]
Book value of cars sold and preparation for sale (214.1). (276.3) (286.7) (279.9) (392.1) 40.3%| (392.1) 40.3%| (260.8) (403.4) 54.7%| (110.2)[ (127.0) 15.2%|
Gross profit 50.2 74.0 81.5 68.0 74.0 8.8%) 74.0 8.8% 53.2 57.8 8.6%) 18.3 17.0 -7.1%|
Operating expenses (SG&A) (23.4) (32.6) (33.6) (31.0) (32.7) 5.5%] (32.7) 5.5%] (21.9) (29.2))  33.3% (7.8) 8.7) 11.5%)
Cars depreciation (1432)) (120.3) (1247)| (1185)| (114.3)] -3.5% (114.3)]  -3.5%] (82.0)  (112.3)  37.0% (285)| (423)|  48.4%)
Other assets depreciation and amortization - (0.6) (2.0) (1.8) @7 -5.6%) (1.7) -5.6%) 1.2 (1.3) 8.3%) (0.4) (0.4) 0.0%|
Operating profit (loss) before financial results and taxes (EBIT) (116.4) (88.5) (78.8) (83.3) (74.7)]  -10.3%) (74.7)]  -10.3%) (51.9) (85.0) 63.8%) (18.4) (34.4) 87.0%]
Financial expenses, net (34.0) (44.9) (63.8) (68.7) (80.0)|  16.4%] (80.0)|  16.4%] (58.3) (55.0) -5.7% (203)| (165) -18.7%)
Income tax and social contribution 44.7 38.4 33.7 32.3 35.1 8.7%] 35.1 8.7%] 25.7 36.4 41.6% 9.5 133 40.0%]
Net loss for the period (105.7) 95.0) (1089) (119.7)) (119.6) -0.1% (119.6)]  -0.1%] (845)  (103.6) 22.6%) (292 (37.6) 28.8%)
Net Margin -40.0%| -27.1% -29.6% -34.5% -25.7%| 8.8p.p. -25.7%| 8.8p.p. -26.9% -22.5% 4.4p.p. -22.7%| -26.1%| -3.4p.p.
EBITDA 26.8 41.4 47.9 37.0 413 11.6%) 413 11.6%) 313 28.6 -8.6%) 105 8.3 -21.0%|
EBITDA Margin 10.1%) 11.8%) 13.0% 10.7%) 8.9%| -1.8p.p. 8.9%| -1.8p.p. 10.0% 6.2%| -3.8p.p. 8.2% 5.8%| -2.4p.p.

FLEET RENTAL TOTAL FIGURES . . 9M17 9M18

Adjusted 3Q17 3Q18 Var.

Fleet rental gross revenues (*) 592.8 589.5 619.6 664.1 757.4 14.0%) 757.4 14.0%) 551.2 630.1 14.3%) 192.9 220.1 14.1%|
Car sales for fleet renewal - gross revenues (*) 264.6 350.8 368.6 347.8 466.5 34.1%) 466.5 34.1%) 314.2 461.8 47.0% 128.6 144.3 12.2%|
Total gross revenues (*) 857.4 940.3 988.2 1,011.9 1,223.9 21.0%) 1,223.9 21.0%) 865.4 1,091.9 26.2%) 3215 364.4 13.3%|
Taxes on revenues - - - - -

Fleet rental (**) (16.9) (17.6) (11.1) (12.3) (153)|  24.4% (153)|  24.4% (13.0) (5.8) -55.4% (4.4) @7 -38.6%

Car sales for fleet renewal 0.3) (0.5) (0.4) (0.4) (0.4) 0.0%] (0.4) 0.0%] 0.2) 0.6)]  200.0%) (0.1) 0.3)]  200.0%)
Fleet rental - net revenues 575.9 571.9 608.5 651.8 742.1 13.9%) 742.1 13.9%) 538.2 624.3 16.0%) 188.5 217.4 15.3%|
Car sales for fleet renewal - net revenues 264.3 350.3 368.2 347.4 466.1 34.2%) 466.1 34.2%) 314.0 461.2 46.9%] 128.5 144.0 12.1%|
Total net revenues (**) 840.2 922.2 976.7 999.2 1,208.2 20.9%) 1,208.2 20.9%) 852.2 1,085.5 27.4%) 317.0 361.4 14.0%]
Direct costs

Fleet rental (161.1)| (190.8) (189.3)| (193.7)| (220.4)| 13.8% (220.1)|  13.6%) (158.9)]  (180.6) 13.7%) (532)| (57.7) 8.5%)

Car sales for fleet renewal (214.0)|  (276.3)]  (286.7)  (279.4)  (392.1)] 40.3% (392.1)]  40.3%] (260.8)]  (403.4) 54.7%) (110.2)|  (127.0) 15.2%)
Gross profit 465.0 455.1 500.7 526.1 595.7 13.2%) 596.0 13.3%) 4325 501.5 16.0%) 153.6 176.7 15.0%]
Operating expenses (SG&A) - - - - -

Fleet rental (37.5) (38.1) (40.7) (37.9) (65.4)  72.6% (62.3)|  64.4% (41.7) (42.6) 2.2% (15.8)|  (14.6) -7.6%)

Car sales for fleet renewal (23.4) (32.6) (33.6) (31.0) (32.7) 5.5%] (32.7) 5.5%) (21.9) (29.2))  33.3% (7.8) 8.7) 11.5%]
Cars depreciation (143.2)) (120.3) (1247)| (1185)| (114.3)] -3.5% (114.3)]  -3.5%] (82.0)  (112.3)  37.0% (285)| (423)|  48.4%)
Other assets depreciation and amortization - - - - -

Fleet rental (1.2) (1.2) 2.2 (2.9 35)| 20.7% (35)|  20.7%| 2.3 (37) 60.9%) (1.0) (1.2) 20.0%]

Car sales for fleet renewal - (0.6) (2.0) (1.8) (1.7) -5.6%) (1.7) -5.6%) (1.2) (1.3) 8.3%) (0.4) (0.4) 0.0%
Operating profit before financial results and taxes (EBIT) 259.8 253.4 2975 334.0 378.1 13.2%) 3815 14.2%) 283.4 312.4 10.2%) 100.1 109.5 9.4%)|
Financial expenses, net (34.1) (45.1) (63.9) (69.8) (816) 16.9% (816) 16.9% (59.8) (55.4) -7.4%) (21.6)] (16.6) -23.1%)
Income tax and social contribution (66.7) (60.8) (56.8) (58.1) (67.7) 16.5%) (68.5) 17.9%) (52.3) (66.2) 26.6%) (19.2) (24.4) 27.1%]
Net income for the period 159.0 1475 176.8 206.1 228.8 11.0%) 2314 12.3%) 1713 190.8 11.4%| 59.3 68.5 15.5%|
Net margin 18.9% 16.0% 18.1% 20.6% 18.9%| -1.7 p.p. 19.2%| -1.4p.p. 20.1% 17.6%| -2.5p.p. 18.7%| 19.0%| 0.3p.p,
EBITDA 404.1 384.4 426.4 457.2 497.6 8.8%) 501.0 9.6% 368.9 429.7 16.5%) 130.0 153.4 18.0%|
EBITDA margin 48.1% 41.7% 43.7% 45.8% 41.2%| -4.6p.p] 41.5%| -4.3p.p] 43.3% 39.6%| -3.7p.p. 41.0%| 42.4%| 14pp.

OPERATING DATA 2013 2014 2015 2016 2017 Var. 2017 r. 3Q17 3Q18 Var.

Average operating fleet 31,188 30,778 31,676 31,908 36,804 15.3%) 36,804 15.3%) 35,216 43,074 22.3%) 37,818 | 45192 19.5%|
Average rented fleet 30,121 28,787 30,280 31,222 35,424 13.5%) 35,424 13.5%) 34,013 41,266 21.3%) 36,009 43,421 20.6%|
Average operating fleet age (in months) 18.6 18.0 16.7 18.0 18.1 0.6% 18.1 0.6% 185 15.2 -17.8%| 175 145 -17.1%|
End of period fleet

Rented Fleet 32,809 34,312 33,948 34,960 44,877 28.4%) 44,877 28.4%) 44,655 51,236 14.7%) 44,655 | 51,236 14.7%)

Managed Fleet 30 267 207 145 94 -35.2%) 94 -35.2%) 116 76 -34.5%| 116 76 -34.5%]
Number of rental days - in thousands 10,843.7 | 10,363.3 | 10,900.9 | 11,240.0 | 12,752.7 13.5%| 12,752.7 13.5%) 9,183.5| 11,1419 21.3%) 3,240.8 | 3,907.9 20.6%|
Average daily rental revenues per car (R$) 53.83 56.16 56.08 58.23 58.77 0.9% 58.77 0.9% 59.35 55.86 -5.9%) 58.93 55.39 -6.0%|
Annualized average depreciation per car (R$) 4,592.3 4,202.1 3,935.2 3,714.0 3,104.3 -16.4%) 3,104.3 -16.4%) 3,105.1 3,475.6 11.9%) 3,0126 | 3,747.4 24.4%|
Utilization rate (Does not include cars in preparation and decomissioning) (***) - - 98.4% 98.9% 98.2%| -0.8 p.p. 98.2%| -0.8 p.p. 98.2% 97.3%| -0.9p.p. 97.6%| 97.5%| -0.1p.p.
Number of cars purchased 10,918 14,896 11,689 11,762 20,286 72.5%) 20,286 72.5%) 15,428 19,185 24.4%) 6,354 7171 12.9%|
Number of cars sold 9,882 13,043 11,797 10,853 13,653 25.8%) 13,653 25.8%) 9,246 12,613 36.4%) 3,695 3,908 5.8%)
Average sold fleet age (in months) 324 35.1 334 314 318 1.3%] 318 1.3% 315 32.7 3.8% 33.3 311 -6.6%)
Average total fleet 32,488 32,686 33,446 33,436 39,605 18.5%) 39,605 18.5%) 37,907 47,246 24.6%) 41,298 [ 50,372 22.0%]
Average value of total fleet - R$ million 887.3 943.3 1,067.1 1,130.4 1,4825 31.1%) 1,482.5 31.1%) 13612 18725 37.6%| 1522.1| 20106 32.1%|
Average value per car in the period - R$ thsd 27.3 28.9 31.9 33.8 37.4 10.7%) 37.4 10.7%) 35.9 39.6 10.3%] 36.9 39.9 8.1%]

(*) Gross revenues from fleet rental and car sales for fleet renewal are net of discounts and cancellations.
(**) As of 4Q17, the amounts relative to the provision over the difference between PIS and Cofins credits were reclassified as SG&A, as per Note Provisions and Escrow Deposits of 2017 the Financial Statements
(***) The 2015 utilization rate was calculated only on the basis of the fourth quarter of 2015.
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16.3 7 Table 371 Franchising T R$ million

FRANCHISING RESULTS 2013 2014 2015 2016 2017 Var. 9M17 9M18 Var. 3Q17 3Q18 Var.
Gross revenues(*) 20.6 18.7 17.8 18.0 17.6 -2.2%) 131 135 3.1% . . 9.8%
Taxes on revenues (1.1) (1.0) (1.2) (1.0) (1.1) 10.0%) (0.8) (0.8) 0.0%) (0.2) (0.3) 50.0%
Net revenues 19.5 17.7 16.6 17.0 16.5 -2.9%) 12.3 12.7 3.3% 3.9 4.2 7.7%
Costs (8.1) (7.8) 9.2 9.7 (8.9 -8.2%) (7.1) (6.7) -5.6% (2.4) (2.6) 8.3%
Gross profit 11.4 9.9 7.4 7.3 7.6 4.1% 5.2 6.0 15.4% 15 16 6.7%
Operating expenses (SG&A) (0.2) (0.7) (0.6) (1.5) (1.8) 20.0% (1.4) (0.3)] -78.6%) (0.4) (0.2)] -50.0%
Other assets depreciation and amortization (0.4) (0.5) (0.4) (0.5) (0.6) 20.0% (0.5) (0.4)[ -20.0% (0.1) (0.1) 0.0%
Operating profit before financial results and taxes (EBIT) 10.9 8.7 6.4 5.3 5.2 -1.9% 3.3 5.3 60.6% 1.0 13 30.0%
Financial expenses, net 1.4 1.8 1.6 21 1.8 -14.3% 14 0.7 -50.0% 0.1 - -100.0%)
Income tax and social contribution (1.3) (1.2) (1.3) (1.5) (1.2)] -20.0%) (0.9) (1.0) 11.1% (0.2) (0.3 50.0%
Net income for the period 11.0 9.3 6.7 5.9 5.8 -1.7% 3.8 5.0 31.6% 0.9 1.0 11.1%
Net Margin 56.4%| 52.5%| 40.4%| 34.7%| 35.2%| 0.5p.p. 30.9%| 39.4%| 8.5p.p. 23.1%| 23.8%| 0.7 p.p.
EBITDA 11.3 9.2 6.8 5.8 5.8 0.0% 3.8 5.7 50.0% 11 14 27.3%
EBITDA Margin 57.9%| 52.0%| 41.0%| 34.1%| 35.2%| 1.1p.p. 30.9%| 44.9%| 14.0 p.p. 28.2%| 33.3%| 5.1p.p.

(*) Gross revenues are net of discounts and cancellations.
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16.47 Table 47 Consolidated i R$ million

2017

oM17 3Q17

CONSOLIDATED RESULTS 2014 2015 2016 2017 oM18 Var. Var.

) Adjusted

Adjusted Adjusted

Car rental gross revenues (*) 1,208.4 1,352.1 1,316.9 1,486.9 1,898.7 1,898.7 1,321.1( 1,830.4 38.6% 488.0 . 33.3%)
Franchising gross revenues (*) 20.6 18.7 17.8 18.0 17.6 -2.2%) 17.6 -2.2%) 13.1 13.5 3.1%) 4.1 4.5 9.8%)
Car Rental and Franchising total gross revenues (*) 1,229.0 1,370.8 1,334.7 1,504.9 1,916.3 27.3%) 1,916.3 27.3% 1,334.2 | 1,8439 38.2%) 492.1 654.8 | 33.1%)
Fleet Rental gross revenues (*) 592.8 589.5 619.6 664.1 757.4 14.0% 757.4 14.0% 551.2 630.1 14.3%) 192.9 220.1 | 14.1%)
Car and Fleet Rentals and Franchising total gross revenues (*) 1,821.8 1,960.3 1,954.3 2,169.0 2,673.7 23.3%) 2,673.7 23.3%) 1,885.4 | 2,474.0 31.2%) 685.0 874.9 27.7%)
Taxes on revenues - Car and Fleet Rentals and Franchising (**) (62.9). (86.3). (71.2). (72.2) (66.6) -7.8%) (66.6). -7.8%) (61.3) (43.3)[ -29.4%) (20.0). (15.9)| -20.5%)
Car and Fleet Rentals and Franchising net revenues 1,758.9 1,874.0 1,883.1 2,096.8 2,607.1 24.3%) 2,607.1 24.3%) 1,824.1 | 2,430.7 33.3% 665.0 859.0 | 29.2%
Car sales gross revenues

Car sales for fleet renewal - Car Rental (*) 1,486.1 1,671.4 1,679.2 1,997.8 2,990.0 49.7%) 2,990.0 49.7% 2,113.8 | 2,748.8 30.0% 7711 1,072.1 | 39.0%)

Car sales for fleet renewal - Fleet Rental (*) 264.6 350.8 368.6 347.8 466.5 34.1%) 466.5 34.1% 314.2 461.8 47.0% 128.6 1443 | 12.2%)
Car sales for fleet renewal - total gross revenues (*) 1,750.7 2,022.2 2,047.8 2,345.6 3,456.5 47.4%) 3,456.5 47.4% 2,428.0 | 3,210.6 32.2%| 899.7 | 1,216.4 | 35.2%)
Taxes on revenues - Car sales for fleet renewal (3.4) (4.0). (2.9). (3.1 (5.3)|  71.0% (5.3)[  71.0%) 3.3 (5.2)[ 57.6%) (1.3). (2.2)| 69.2%
Car sales for fleet renewal - net revenues 1,747.3 2,018.2 2,044.9 2,342.5 3,451.2 47.3%) 3,451.2 47.3%) 2,424.7 | 3,205.4 32.2% 898.4 | 12142 35.2%)
Total net revenues 3,506.2 3,892.2 3,928.0 4,439.3 6,058.3 36.5%) 6,058.3 36.5%) 4,248.8 | 5,636.1 32.7% 1,563.4 | 20732 32.6%)

Direct costs and expenses:

Car rental (536.9)| (577.3)| (618.1)| (707.4)|  (926.4)| 31.0% (870.7)| 23.1% (618.7)|  (861.9)] 39.3%) (237.3)| (308.5)| 30.0%)
Franchising (8.1) (7.8) (9.2) 9.7) (8.9)] -8.2% (8.9)| -8.2% (7.1) 6.7  -5.6% (2.4) (2.6)  8.3%
Total Car rental and Franchising (545.0) (585.1)] (627.3) (717.1)] (935.3)] 30.4% (879.6)] 22.7% (625.8)] (868.6)] 38.8%) (239.7)) (311.1)] 29.8%
Fleet Rental (161.1)]  (190.8)|  (189.3)] (193.7)|  (220.4)] 13.8%|  (220.1)] 13.6%)| (158.9)  (180.6)] 13.7%) (532 (57.7) 85%
Total Car and Fleet Rentals and Franchising (706.1)]  (775.9) (816.6)] (910.8)] (1.155.7)] 26.9%| (1,099.7)] 20.7% (784.7)] (1,049.2)] 33.7%) (292.9)[ (368.8) 25.9%
Car sales for fleet renewal - Car rental (1,271.9)| (1428.4)| (1,396.3)| (1,727.5)| (2,603.2)| 50.7%| (2.603.2)] 50.7%| | (1,833.2)| (2.458.7)| 34.1% (667.6)  (979.3)| 46.7%
Car sales for fleet renewal - Fleet Rental (214.)]  (276.3)  (286.7)]  (279.4)|  (392.1)| 40.3%|  (392.1)| 40.3%)| (260.8)|  (403.4)| 54.7%| (110.2)  (127.0)] 15.2%
Total Car sales for fleet renewal (book value) and preparation for sale (1,486.0)| (1,704.7)] (1,683.0)| (2,006.9)| (2,995.3)] 49.3%| (2,995.3)| 49.3%) (2,094.0)| (2,862.1)] 36.7% (777.8) (1,106.3)| 42.2%)
Total costs (2,192.1)| (2,480.6)| (2.499.6)| (2917.7)| (4,151.0)| 42.3%| (4,095.0)| 40.4%| | (2,878.7)| (3.911.3)| 35.9%| | (1,070.7)| (1,475.1)| 37.8%)|
Gross profit 1,314.1 1,411.6 1,428.4 1,521.6 1,907.3 25.3%) 1,963.3 29.0% 1,370.1 | 1,724.8 25.9% 492.7 598.1 21.4%)

Operating expenses
Advertising, promotion and selling:

Car rental (1035)| (117.8)] (127.9)| (1486)] (199.6)] 34.3% (193.3)|  30.1% (136.4)] (210.0)] 54.0%) (51.6)]  (69.4)| 34.5%
Franchising (0.1) (0.8) (0.6) (0.6) (1.1)| 83.3% (1.1)|  83.3% (1.0) 0.1 | -110.0% (0.3) - |-100.0%
Total car rental and Franchising (103.6)] (1186) (1285)] (149.2)| (200.7)] 345%|  (194.4) 30.3%)| (137.4)]  (209.9)] 52.8%| (51.9)  (69.4)] 33.7%
Fleet Rental (14.4) (15.1) (18.2) (14.0) (18.8)| 34.3% (18.8)| 34.3% (13.4) (20.1)|  50.0% (4.2) (7.0)| 66.7%
Car sales for fleet renewal (162.0) (1723 (1911  (1916)  (232.3)| 212%|  (232.3)| 21.2% (164.7)|  (206.2)|  25.2%) (55.3)|  (75.7)| 36.9%)
Total advertising, promotion and selling (280.1)] (306.0)] (337.8)] (354.8)] (451.8) 27.3% (4455)]  25.6% (3155)] (436.2) 38.3%) (111.4) (152.1)] 36.5%
General, administrative and other expenses (117.5) (135.8). (155.8). (151.2) (215.3)|  42.4%| (203.6)|  34.7% (126.7)| (147.4)] 16.3%) (49.0) (49.8) 1.6%)
Total Operating expenses (397.6)]  (441.8) (4936)] (506.0)] (667.1)] 31.8%| (649.1)| 28.3%)| (442.2)]  (583.6)] 32.0%| (160.4)]  (201.9)] 25.9%

Depreciation expenses: - - - -
Cars depreciation: - - - -

Car rental (85.8) (78.1) (38.9) (87.8) (117.7)| 341%| (117.7)| 34.1% (88.2)  (89.0)  0.9% 29.7) (422 42.1%
Fleet Rental (1432)]  (120.3)| (1247)| (1185 (114.3)| -35%| (114.3)| -3.5% (82.0)] (112.3)| 37.0% (285)|  (42.3)| 48.4%)
Total cars depreciation expenses (229.0))  (207.4) @636)] (206.3)] (232.0)] 125%| (232.0) 12.5%| 170.2))  (201.3)] 18.3%)| (58.2)  (84.5)| 45.2%
Other assets depreciation and amortization (35.4). (35.7); (35.7); (38.2) (39.1) 2.4%) (39.1), 2.4%) (28.3) (32.6)] 15.2%) (10.2), (11.2) 9.8%)
Total depreciation and amortization expenses (264.4) (243.1) (199.3) (244.5) (271.1)|  10.9% (271.1)|  10.9%) (198.5)| (233.9)| 17.8%] (68.4). (95.7)] 39.9%
Operating profit before financial results and taxes (EBIT) 652.1 726.7 7355 7711 969.1 25.7%) 1,043.1 35.3% 729.4 907.3 24.4%) 263.9 300.5| 13.9%
Financial expenses, net: - - - -
Expense @187.1)|  (276.4) (370.1)] (@455)| (511.9)| 14.9%|  (511.9) 14.9%| (380.9) (384.8)  1.0%| (131.3)] (121.5)| -7.5%
Income 76.5 125.3 167.4 202.0 196.9 -2.5%) 196.9 -2.5%) 159.6 123.4 | -22.7% 51.9 37.7 | -27.4%
Financial (expenses) revenues, net (1106)] (@51.1)| (2027)] (2435 (315.0) 29.4%| (315.0) 29.4% (221.3)| (261.4)] 18.1%] (79.4)]  (838) 55%)
Income before tax and social contribution 5415 575.6 532.8 527.6 654.1 24.0% 728.1 38.0% 508.1 645.9 27.1%) 184.5 216.7 | 17.5%
Income tax and social contribution (157.2) (165.0): (130.4). (118.3) (148.4)|  25.4%| (164.7)[  39.2%j (119.1)| (168.1)| 41.1%) (45.0) (56.8)| 26.2%)
Net income for the period 384.3 410.6 402.4 409.3 505.7 23.6%) 563.4 37.6%) 389.0 477.8 22.8% 139.5 159.9 | 14.6%)
EBITDA 916.5 969.8 934.8 1,015.6 1,240.2 22.1%) 1,314.2 29.4% 9279 11412 23.0% 3323 396.2 | 19.2%)
EBIT 652.1 726.7 735.5 771.1 969.1 25.7%) 1,043.1 35.3% 729.4 907.3 24.4%) 263.9 300.5 13.9%j
Consolidated EBIT Margin (calculated over rental revenues) 37.1% 38.8% 39.1% 36.8% 37.2%| 0.4p.p. 40.0%| 3.2 p.p.| 40.0%! 37.3%| -2.7 p.p.| 39.7% 35.0%|-4.7 p.p.
Car and Fleet Rentals and Franchising EBITDA 817.3 849.6 785.3 887.8 1,037.0 16.8% 1,111.0 25.1% 776.6 | 1,022.7 31.7% 272.8 3705 | 35.8%)
EBITDA Margin 46.5%| 45.3%| 41.7%| 42.3%) 39.8%)| -2.5p.p. 42.6%| 0.3p.p. 42.6%|  42.1%| -05p.p. 41.0%|  43.1%)| 2.1p.p.
Used Car Sales (Seminovos) EBITDA 99.2 120.2 149.5 127.7 203.2 59.1%) 203.2 59.1% 151.3 1185 | -21.7%| 59.5 25.7 [ -56.8%)
EBITDA Margin 5.7% 6.0% 7.3% 5.5% 5.9%| 0.4p.p. 5.9%| 0.4p.p. 6.2% 3.7%| -25p.p., 6.6% 2.1%|-4.5 p.p.

(*) Gross revenues are net of discounts and cancellations.
(**)As of 4Q17, the amounts relative to the provision over the difference between PIS and Cofins credits were reclassified as SG&A, as per Note Provisions and Escrow Deposits of the 2017 Financial Statements.
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16.57 Table 51 Operating data

SELECTED OPERATING DAT,

Average operating fleet:
Car Rental
Fleet Rental
Total

Average rented fleet:
Car Rental
Fleet Rental
Total

Average age of operating fleet (months)
Car Rental
Fleet Rental

Avwerage age of total operating fleet

Fleet at end of period:
Car Rental
Fleet Rental
Total

Managed fleet at end period - Fleet Rental

Fleet investment (R$ million)
Car Rental
Fleet Rental
Total

Number of rental days (In thousands):
Car Rental - Total
Rental days for Fleet Rental replacement senice
Car Rental - Net
Fleet Rental
Total

Annualized average depreciation per car (R$)
Car Rental
Fleet Rental
Total

Average annual revenues per operating car (R$ thousand)
Car Rental
Fleet Rental

Average daily rental (R$)
Car Rental (*)
Fleet Rental

Utilization rate (Does not include cars in preparation and decomissioning):
Car Rental
Fleet Rental

Number of cars purchased - consolidated (**)
Average price of cars purchased (R$ thsd) - consolidated
Numbers of cars sold - consolidated

Average price of cars sold (R$ thsd) (***) - consolidated

2017

oMm18

3Q17

3Q18

59,094 | 61,525 62513| 70,185| 94,194 | 34.2% 87,016 | 125405 | 44.1% 97,187 | 129,412 | 33.2%
31,188 | 30,778 31676| 31,908 | 36,804 | 15.3% 35216 | 43,074  22.3% 37,818 | 45192 | 19.5%
90,282 | 92,303 | 94,189 102,093| 130,998 | 28.3% 122,232 | 168,479 | 37.8%| | 135005| 174,604 29.3%
30475| 42,999| 43315| 51515| 69,762 | 35.4% 64,536 | 93,424 | 44.8% 72,200 | 98,199 | 36.0%
30121 | 28787 30,280| 31,222| 35424| 135% 34,013 | 41,266 |  21.3% 36,009 | 43,421| 20.6%)
60,596 | 71,786 | 73595| 82,737 | 105186| 27.1% 98,549 | 134,690 | 36.7%| | 108,209 | 141,620 30.9%)

7.2 7.2 7.4 7.9 6.5 -17.7%) 6.7 7.3 9.0%] 6.4 75| 17.2%)
18.6 18.0 16.7 18.0 181]  0.6% 18.5 152 | -17.8%) 17.5 145| -17.1%)
111 10.0 10.6 11.0 9.8 -10.9%) 10.3 04| -8.7%) 9.8 04 -41%)

70717 | 77,573| 76,755| 94,156 | 135578 | 44.0% 127,221 | 156,436 | 23.0%| | 127,221 156,436 | 23.0%
32809 | 34312 33948| 34960 | 44,877 | 28.4% 44,655 | 51,236 |  14.7% 44,655 | 51,236 |  14.7%
103526 | 111,885| 110,703| 129,116 | 180,455 39.8%) 171,876 | 207,672 | 20.8%| | 171,876 | 207,672 20.8%
30 267 207 145 04| -35.2% 116 76| -34.5%) 116 76| -34.5%)
16345| 1,9091| 17731 27822| 4581.8| 64.7% 3,366.5| 3,657.6 8.6% 16567 | 1,6220| -2.1%
389.7 571.2 502.0 503.4 8815| 751% 660.6 874.0 | 32.3% 264.3 335.7|  27.0%
20242 | 24803| 22751 32856| 54633| 66.3% 2,027.1| 45316| 12.5%) 1,921.0| 1,957.7 1.9%]

14,4147 | 15696.2 | 158158 | 18,864.8| 25494.0 35.1%| | 17,6325 255136 44.7% 6,638.9| 9,03.7| 36.0%)
(173.0)  (280.2)  (249.7)|  (202.4)[  (230.4)| 13.8% (171.3)  (165.7)]  -3.3% (51.7) (57.3)|  10.8%)

14,2417 | 15416.0 | 15566.1| 18,662.4| 25263.6 | 35.4%| | 17.461.2| 25347.9| 45.2% 6,587.2 | 89744| 36.2%)

10,843.7 | 10,363.3| 10,900.9| 11,240.0| 12,7527 | 13.5% 9,183.5| 11,141.9| 21.3% 3,2408| 3,907.9| 20.6%

25,085.4 | 25779.3 | 26,467.0| 29,902.4| 38,016.3| 27.1%| | 26,6447 36,489.8| 36.9% 08280 | 12,882.3| 31.1%)

14524 | 1,270.0 6221| 1,251.2| 1,2501| -0.1%) 1,351.4 9465 | -30.0% 1,2226| 1,305.2 6.8%]
45923| 42021 39352| 37140| 31043| -16.4% 3,105.1 | 3,4756| 11.9% 3,012.6 | 3,747.4| 24.4%
2537.1| 2,247.7| 1,736.3| 2,0209| 1,771.0| -12.4% 1,856.6 | 1,593.1| -14.2%) 1,724.0| 1,937.3| 12.4%

19.7 20.9 20.1 20.3 19.4)  -4.4% 19.6 224 14.3%) 19.3 19.6 1.6%]
18.2 18.3 18.9 20.1 199 -1.0% 20.1 191 -5.0%) 19.7 189  -4.1%)
84.85 87.71 84.56 79.67 75.16|  5.7% 75.66 7221  -4.6% 74.09 72.46|  -2.2%
53.83 56.16 56.08 58.23 58.77|  0.9% 50.35 55.86|  -5.9% 58.93 55.39|  -6.0%

- - 75.4%|  78.0% 78.6%| 0.6 p.p. 78.7% 79.0%| 0.3 p.p. 81.0%|  81.1%| 0.1pp.
- - 98.4%|  98.9%|  98.2%| -0.8 p.p. 98.2% 97.3%| -0.9 p.p. 97.6%|  97.5%| -0.1p.p.
69,744  79,804|  64,032| 87,833 135252 54.0% 100,109| 107,852  7.7% 20,051  44,464| -9.4%
29.02 31.08 35.53 37.41 40.39|  8.0% 40.23 2202|  4.4% 39.16 44.03|  12.4%
62,641  70,621| 64,305 68,449 90,554 32.3% 64,451  78,998| 22.6% 23,941  30,084| 25.7%
25.36 25.90 28.54 31.23 35.38| 13.3%| 34.89 37.80|  8.3% 35.03 37.70|  7.6%

(*) Not included the rentals for Fleet Rental Division.
(**) Does not include cars from Hertz Brazil
(***) Net of SG&A expenses related to the sale of cars decomissioned for fleet renewal.

23



17 7 Consolidated financial statements 7 IFRS T R$/million

CURRENT ASSETS:
Cash and cash equivalents 1,010.7 1,390.2 1,385.1 1,692.3 1,338.2 1,986.3
Financial assets - - - 1,275.7 680.0
Trade accounts receivable 408.3 459.6 486.1 4245 585.1 739.7
Derivative financial instruments - swap - - - 2.2 - -
Other current assets 57.9 94.6 102.6 115.0 128.6 181.9
Decommissioning cars to fleet renewal 16.5 18.3 31.8 8.8 103.4 75.1
Total current assets 1,493.4 1,962.7 2,005.6 2,242.8 3,431.0 3,663.0
NON CURRENT ASSETS:
Long-term assets:
Marketable securities - 925 - - - -
Derivative financial instruments - swap - - 45.6 74 16.7 20.7
Trade accounts receivable 7.1 3.2 4.7 3.2 4.7 45
Escrow deposit 38.1 41.9 52.9 60.1 83.1 88.1
Deferred income tax and social contribution 324 - - - 42.0 39.5
Investments in restricted accounts - - - - 40.6 425
Other non current assets 0.1 0.1 0.1 0.1 0.7 0.1
Total long-term assets 7.7 137.7 103.3 70.8 187.8 195.4
Property and equipment
Cars 2,781.4 3,278.0 3,610.9 4,614.8 6,934.7 8,340.9
Other 166.1 203.9 314.1 405.8 549.3 550.8
Intangible:
Software and others 47.3 60.3 67.1 61.1 52.8 47.9
Goodwill on acquisition of investments 12.3 22.0 22.0 22.0 30.6 30.7
Total non current assets 3,084.8 3,701.9 4,117.4 51745 7,755.2 9,165.7
TOTAL ASSETS 4,578.2 5,664.6 6,123.0 7,417.3 11,186.2 12,828.7

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES:

Trade accounts payable 460.5 828.4 690.6 910.9 1,331.7 1,561.0
Social and labor obligations 73.9 86.3 85.6 95.0 109.2 128.2
Loans, financing and debentures 275.4 300.9 422.4 654.6 537.2 708.8
Derivative financial instruments - swap - - - - 6.8 13.3
Income tax and social contribution 35.2 413 28.3 23.0 313 305
Dividends and interest on own capital 53.1 59.2 29.3 39.7 36.4 37.9
Other current liabilities 78.6 82.3 99.9 118.5 181.5 186.4
Total current liabilities 976.7 1,398.4 1,356.1 1,841.7 2,234.1 2,666.1

NON CURRENT LIABILITIES:

Loans, financing and debentures 2,068.1 24116 2,596.9 3,131.3 5,940.5 6,707.5
Derivative financial instruments - swap - - - - 10.8 11.4
Provisions 50.9 69.9 68.3 63.1 126.5 1446
Deferred income tax and social contribution 111.8 106.0 141.6 171.9 219.7 279.6
Restricted Obligations - - - - 40.6 425
Other non current liabilities 29.5 23.2 18.5 12.3 13.3 17.8
Total non current liabilities 2,260.3 2,610.7 2,825.3 3,378.6 6,351.4 7,203.4
Total liabilities 3,237.0 4,009.1 4,181.4 5,220.3 8,585.5 9,869.5

SHAREHOLDERS' EQUITY:

Capital 976.7 976.7 976.7 976.7 1,500.0 1,500.0
Capital Reserves 30.2 40.4 35.9 34.0 94.9 121.2
Earnings Reserves 334.3 638.4 929.0 1,186.3 1,005.8 1,338.0
Total shareholders' equity 1,341.2 1,655.5 1,941.6 2,197.0 2,600.7 2,959.2
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 4,578.2 5,664.6 6,123.0 7,417.3 11,186.2 12,828.7
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18 T Consolidated financial statements i

STATEMENT OF INCOME

Income statements - R$/million

2013

2014

2015

2016

2017

2017

Total net revenues

Adijusted :

3,606.2 3,892.2 3,928.0 4,439.3 6,058.3 6,058.3 1 5,636.1
COSTS AND EXPENSES:
Direct costs (2,192.1) (2,480.6) (2,499.6) (2,917.7) (4,151.0) (4,095.0); (3,911.3)
Selling, general, administrative and other expenses (397.6)  (441.8) (493.6)  (506.0) (667.1) (649.1) (583.6)
Cars depreciation (229.0)  (207.4) (163.6)  (206.3) (232.0) (232.0) (201.3)
Other assets depreciation and amortization (35.4) (35.7) (35.7) (38.2) (39.1) (39.1) (32.6)
Total costs and expenses (2,854.1) (3,165.5) (3,192.5) (3,668.2) (5,089.2) (5,015.2)E (4,728.8)
Income before financial results and taxes (EBIT) 652.1 726.7 735.5 771.1 969.1 1,043.1 E 907.3
E

FINANCIAL EXPENSES, NET (110.6)  (151.1) (202.7) (243.5) (315.0) (315.0)§ (261.4)
Income before taxes 541.5 575.6 532.8 527.6 654.1 728.1 E 645.9

INCOME TAX AND SOCIAL CONTRIBUTION
Current (130.1)  (139.5) (94.8) (88.0) (119.4) (135.7) (97.6)
Deferred (27.1) (25.5) (35.6) (30.3) (29.0) (29.0) (70.5)
(157.2)  (165.0) (130.4) (118.3) (148.4) (164.7)§ (168.1)
Net income 384.3 410.6 402.4 409.3 505.7 563.4 E 477.8
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1971 Statements of Cash Flows i R$/million

OLIDATED CASH FLOW 2015 2017
Adijusted
CASH FLOWS FROM OPERATING ACTIVITIES: :
Net income 384.3 410.6 402.4 409.3 505.7 563.4 | 477.8
Adjustments to reconcile net income and cash and cash
equivalents provided by operating activities: :
Depreciation and amortization 264.4 243.2 199.3 2445 271.1 2711 233.9
Net book value of vehicles w ritten off 1,543.8 1,777.0 1,769.1 2,102.5 3,106.6 3,106.6 2,961.2
Deferred income tax and social contribution 27.1 255 35.6 30.3 29.1 29.1 70.5
Interest on loans, financing, debentures and sw aps of fixed rates 181.6 281.7 406.6 438.1 476.2 476.2 379.0
Income from financial investments - - - - - - (32.5)
Other 33.7 32.0 17.3 26.9 81.7 81.7 79.2
(Increase) decrease in assets:
Trade receivable (54.7) (49.9) (36.6) 56.8 (151.8) (151.8) i (213.9)
Purchases of cars (see supplemental disclosure below) (1,939.4) (2,150.2) (2,399.6) (3,098.9) (5,052.4) (5,052.4) (4,314.0)
Escrow deposits (15.1) (5.7) (15.3) (7.2) (17.5) (17.5) (5.0)
Taxes recoverable (20.3) (43.4) (5.2) (6.0) 2.6 2.6 2.4
Prepaid expenses 0.0 0.0 0.0 0.0 2.7 27 (28.6)
Other assets 6.1 (5.7) 13) (3.6) (8.8) (8.8) (41.0)
Increase (decrease) in liabilities:
Accounts payable (except car manufacturers) 14.6 335 (16.7) 29.6 (4.8) (4.8) 6.8
Social and labor obligations 20.7 12.4 (0.5) 9.4 75 75 19.0
Income tax and social contribution 130.1 139.5 94.8 88.0 119.4 135.7 97.6
Insurance premium 4.0 (0.6) 4.4 8.6 19.3 19.3 5.4
Other liabilities 1.1 (5.4) 5.9 (19.5) 40.1 401 i (2.4)
Cash provided by (used in) operating activities 582.0 694.5 460.2 308.8 (573.3) (499.3) i (304.6)
Income tax and social contribution paid (108.5) (113.1) (110.7) (93.3) (108.3) (108.3) (99.7)
Interest on loans, financing and debentures paid(*) (152.0) (328.0) (352.9) (442.3) (485.7) (485.7) (270.4)
Financial assets - - - - (1,275.8) (1,275.8) i 628.2
Net cash provided by (used in) operating activities 3215 253.4 (3.4) (226.8) (2,443.1) (2,369.1) (46.5)
CASH FLOWS FROM INVESTING ACTIVITIES:
(Investments) withdraw in marketable securities - (92.6) 92.6 - - - : -
Acquisition of investment, goodw ill and fair value surplus (12.5) (14.4) - - (333.2) (333.2) -
Purchases of other property and equipment and addition of intangible assets (41.5) (87.3) (153.0) (126.6) (175.0) (175.0) : (29.4)
Net cash provided by (used in) investing activities (54.0) (194.3) (60.4) (126.6) (508.2) (508.2) (29.4)
CASH FLOWS FROM FINANCING ACTIVITIES:
Loans and financings:
Proceeds 112.6 499.1 747.1 266.3 950.1 950.1 742.8
Repayment (129.4) (490.4) (368.4) (297.9) (510.1) (510.1) | (425.0)
Debentures :
Proceeds 496.3 497.3 496.8 943.4 2,626.9 2,626.9 1,292.90
Repayment (220.7) (90.8) (668.0) (105.0) (355.0) (355.0) (777.5)
Treasury shares (acquired)/ sold (36.8) 0.0 (27.5) (25.0) 21 21 1.00
Exercise of stock options w ith treasury shares, net 12.8 55 18.0 18.2 50.1 50.1 175
Dividends paid (255.1) (38.6) (44.7) (1.0 - - -
Interest on ow n capital (60.4) (61.7) (94.6) (138.4) (166.9) (166.9) i (127.7)
Net cash provided by (used in) financing activities (80.7) 320.4 58.7 660.6 2,597.2 2,597.2 i 724.0
NET CASH FLOW PROVIDED (USED) IN THE YEAR 186.8 379.5 (5.1) 307.2 (354.1) (280.1) i  648.1
Cash flow without incurred one-time costs Hertz and franchisees R R - R R - 74.00 i -
NET CASH FLOW PROVIDED (USED) IN THE YEAR AFTER ONE TIME COSTS 186.8 379.5 (5.1) 307.2 (354.1) (354.1) i 648.1
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 823.9 1,010.7 1,390.2 1,385.1 1,692.3 1,692.3 1,338.2
CASH AND CASH EQUIVALENTS AT END OF YEAR 1,010.7 1,390.2 1,385.1 1,692.3 1,338.2 1,338.2 i 1,986.3
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 186.8 379.5 (5.1) 307.2 (354.1) (354.1) 648.1
Supplemental disclosure of cash flow information:
Cash paid during the period for cars acquisition
Cars acquisition in the year/period - renew al (1,819.7) (2,197.7) (2,278.4) (2,563.6) (3,660.9) (3,660.9) (3,323.1)
Cars acquisition in the year/period - grow th (209.4) (286.9) - (726.0) (1,807.0) (1,807.0) (1,213.8)
Suppliers - automakers:
Balance at the end of the year 378.1 7125 591.3 782.0 1,197.5 1,1975 | 1,420.4
Balance at the beginning of the year (288.4) (378.1) (712.5) (591.3) (782.0) (782.0) i (1,197.5)
Cash paid for cars purchased (1,939.4) (2,150.2) (2,399.6) (3,098.9) (5,052.4) (5,052.4) i (4,314.0)

(*) In 2014, approximately R$90.0 million interest w as paid due to the settlement of one operation. The interest w as accrued over many years.
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20—Glossary and other information

¢ Adjusted financials have beerecalculated to exclude the impaof incurred onetime costs relatedvith the acquisition of Hertz Bed and the
integration of20 franchisedbranchesn 2017

* AverageRented Fleetin the car rentatlivision it is the number of daily rentals in the period divided by the number of days in the perite.
Fleet Rental is the actual number of cars rented.

* CAGRCompoundednnualgrowth rate.
* CAPEXCapital expenditure.

e Car r y ioh@ashCanmssts of the cost to maintain minimum cash position. This is the difference between the average rate of fundrais
and the average rate dfivestment

* Car depreciationDepreciation is calculated based on the expectation of the future sale pricefrtbe sellingexpensesThe amount to be
depreciated is the positive difference between the acquisition price of the vehicle and its estimated residual value abapiisatalculated as
f2y3a L& G(KS FHaasSiaQ SaidarYl (&seuntingdalue Rdpreciatiahlist retz3yniz@2dBring thezestimafel HeScgde of
each asset. In the Car Rental Division, depreciation method used is linear. In the Fleet Rental Division, depreciatidadsaceording to the
ddzy 2F (KS &350 NEDI RAAA iKW , 0 SGGSNI NBFt SO0Ga (KS O2yadzYLliazy L
useful life. The residual value is the estimated sale price net of the estimated selling expense.

* Depreciated ost of used cars sales (boolkalue): consists of the acquisition value of vehicles, depreciated up to the date of sale, less th
technical discount. Thichnical discounts the discount given to the buyer for any required repairs that were not made. These repair costs a
recorded & a charge to operating costs and as a credit to cost of cars sold.

* EBITDAEBITDA is the net income of the period, added by the income tax, net financial expenses, depreciation, amortization atidresthau
as defined by CVM instruction 527/12.

* EBITA Margin:EBITDA divided by the net revenues.

* EBITEBIT is the net income of the period added by the income tax and net financial expenses.
* EBIT MarginEBIT divided by theental net revenues.

* Operating Fleetincludes the cars in the fleet from thieensinguntil they become available for sale.

* Net debt: Short and long term debts/- the results from the swap operations, net of tloash cash equivalent&nd short term financial
investmentsp ¢ KS Ay SNy RED GIE / 2YLI yeQa YSIadiNB yR Olyy2id 065 02YLI NBR

* Net (Divestment) Investment in cargapital investment in cars acquisition, net of the revenues from selling decommissioned cars.
* NOPATNet operating prai after tax.

* Onetime costs:non-recurring costs and expenses related to the acquisition of Hef&l logerfatidrs and the integration of 2@ranchised
branches.

WROICReturn on invested capital.
S wFmancial transactions carried out to hedge exchange rate and interest rate risks.

¢ Utilization Rate:lt is the number of rental days of the period divided by the flaetilable for rental multiplied by the number of days of the
period and therefore, it does not include cars being preparedeingdecommissioned
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21 —3Q18Results Conference Call

Date: Thursday October25, 2018

Portuguese (with simultaneousranslation to English)

12:00 p.m.(BR time)

11:00 a.m.(Eastern time)

Diatin Phone Numbers

Participants in Brazil: +55 (11) 319301 / +55 (11) 282@001
Participants in other countries: 800 4923904/ +1 646 8628246
Code: Localiza

Replay: +55 (1131931012 / +55 (11) 2804012

Portuguese codes12382#

English code533348#

Replay available fro®@ctober25 to October31, 2018.

For further investor relations information, please visit the investor relations section of the wehsitevabcaliza.comvi. IRContact: (55
31) 32477024¢ ri@localiza.comPressnformation: TV1 RP¢55 (1)3677 0369

This release contains summarized information, with no intention of being complete and must not be considered by shaoeholders

potential investors as an investment recommendation. Information on Localiza, its activities, its economic and finaatmal aitd the
AYKSNBY(G Nr&ala Faa20AF08R 6A0GK A& odaAaAySaas | awwwdotdizasoid. FAY Il yC
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