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INFORMATION REQUIRED IN REGISTRATION STATEMENT
HERTZ RENTAL CAR HOLDING COMPANY, INC.

This Registration Statement on Form 10 (this “Registration Statement”) is filed in connection with the spin-off (the “Spin-Off”) by Hertz Global
Holdings, Inc. (“Hertz Holdings”) to its stockholders of all of the issued and outstanding shares of common stock of Hertz Rental Car Holding Company, Inc.
(“New Hertz,” “we,” “our” and “us”). Following the Spin-Off, Hertz Holdings (on a post-Spin-Off basis, referred to as “HERC Holdings”) will continue to
operate Hertz Holdings’ global equipment rental business and New Hertz will continue to operate Hertz Holdings’ global car rental business.

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off, for accounting purposes, due to the relative significance of
New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings will be considered the spinnee or divested
entity. As a result, New Hertz will be the “accounting successor” to Hertz Holdings.

Certain information required to be included herein with respect to New Hertz and the registration of its shares of common stock under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), is incorporated by reference to specifically identified portions of the body of (a) the information
statement with respect to the Spin-Off and HERC Holdings to be distributed to Hertz Holdings’ stockholders in advance of the Spin-Off filed herewith as
Exhibit 99.1 (the “Information Statement”), (b) the Annual Report on Form 10-K of Hertz Holdings (File No. 001-33139) for the year ended December 31,
2015 filed on February 29, 2016, as amended by Amendment No. 1 filed on March 4, 2016 (the “Form 10-K”), (c) the Quarterly Report on Form 10-Q of
Hertz Holdings (File No. 001-33139) for the quarterly period ended March 31, 2016 filed on May 9, 2016 (the “Q1 Form 10-Q) and (d) the Current Report on
Form 8-K of Hertz Holdings (File No. 001-33139) dated April 1, 2016 (the “April 1 Form 8-K”). None of the information contained in the Information
Statement, the Form 10-K, the Q1 Form 10-Q or the April 1 Form 8-K shall be incorporated by reference herein or deemed to be a part hereof unless such
information is specifically incorporated by reference.

Cautionary Note Regarding Forward-Looking Statements

Certain statements contained or incorporated by reference in this Registration Statement include “forward-looking statements.” Forward-looking
statements include information concerning our liquidity and our possible or assumed future results of operations, including descriptions of our business
strategies. These statements often include words such as “believe,” “expect,” “project,” “potential,” “anticipate,” “intend,” “plan,” “estimate,” “seek,” “will,”
“may,” “would,” “should,” “could,” “forecasts” or similar expressions. These statements are based on certain assumptions that we have made in light of our
experience in the industry as well as our perceptions of historical trends, current conditions, expected future developments and other factors we believe are
appropriate in these circumstances. We believe these judgments are reasonable, but you should understand that these statements are not guarantees of
performance or results, and our actual results could differ materially from those expressed in the forward-looking statements due to a variety of important
factors, both positive and negative, that may be revised or supplemented in amendments to this Registration Statement and the information incorporated
herein by reference.
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Important factors that could affect our actual results and cause them to differ materially from those expressed in forward-looking statements include,
among others, those incorporated by reference under "Item 1A—Risk Factors." Some of the factors that we believe could affect our results include without
limitation:

+ any claims, investigations or proceedings arising as a result of the restatement of our previously issued financial results;

+ our ability to remediate the material weaknesses in our internal controls over financial reporting described in Item 9A of the Form 10-K, which
is incorporated by reference into this Registration Statement;

» the effect of our proposed Spin-Off and ability to obtain the expected benefits of any related transactions;

* levels of travel demand, particularly with respect to airline passenger traffic in the United States and in global markets;



significant changes in the competitive environment, including as a result of industry consolidation, and the effect of competition in our markets
on rental volume and pricing, including on our pricing policies or use of incentives;

an increase in our fleet costs as a result of an increase in the cost of new vehicles and/or a decrease in the price at which we dispose of used
vehicles either in the used vehicle market or under repurchase or guaranteed depreciation programs;

occurrences that disrupt rental activity during our peak periods;
our ability to achieve and maintain cost savings and efficiencies and realize opportunities to increase productivity and profitability;
our ability to accurately estimate future levels of rental activity and adjust the size and mix of our fleet accordingly;

our ability to maintain sufficient liquidity and the availability to us of additional or continued sources of financing for our revenue earning
equipment and to refinance our existing indebtedness;

our ability to realize the operational efficiencies of the acquisition of the car rental operations of Dollar Thrifty Automotive Group, Inc.;

our ability to maintain access to third-party distribution channels, including current or favorable prices, commission structures and transaction
volumes;

an increase in our fleet costs or disruption to our rental activity, particularly during our peak periods, due to safety recalls by the manufacturers
of our vehicles and equipment;

changes to our senior management team;
a major disruption in our communication or centralized information networks;

financial instability of the manufacturers of our vehicles and equipment, which could impact their ability to perform under agreements with us
and/or their willingness or ability to make cars available to us or the rental car industry on commercially reasonable terms;

any impact on us from the actions of our franchisees, dealers and independent contractors;

our ability to maintain profitability during adverse economic cycles and unfavorable external events (including war, terrorist acts, natural
disasters and epidemic disease);

shortages of fuel and increases or volatility in fuel costs;

our ability to successfully integrate acquisitions and complete dispositions;
our ability to maintain favorable brand recognition;

costs and risks associated with litigation and investigations;

risks related to our indebtedness, including our substantial amount of debt, our ability to incur substantially more debt and increases in interest
rates or in our borrowing margins;

our ability to meet the financial and other covenants contained in our Senior Credit Facilities, our outstanding unsecured Senior Notes and
certain asset-backed and asset-based arrangements;

our ability to successfully outsource a significant portion of our information technology services or other activities;



» changes in accounting principles, or their application or interpretation, and our ability to make accurate estimates and the assumptions
underlying the estimates, which could have an effect on earnings;

» changes in the existing, or the adoption of new laws, regulations, policies or other activities of governments, agencies and similar organizations
where such actions may affect our operations, the cost thereof or applicable tax rates;

+ the effect of tangible and intangible asset impairment charges;

»  our exposure to uninsured claims in excess of historical levels;

+  fluctuations in interest rates and commodity prices; and

«  our exposure to fluctuations in foreign exchange rates.

You should not place undue reliance on forward-looking statements. All forward-looking statements attributable to us or persons acting on our behalf
are expressly qualified in their entirety by the foregoing cautionary statements. All such statements speak only as of the date made, and we undertake no
obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Item 1. Business.

The information required by this item is contained within the section entitled “Part —Item 1. Business” in the Form 10-K, which section is
incorporated herein by reference.

Item 1A. Risk Factors.

The information required by this item is contained within the section entitled “Part I—Item 1A. Risk Factors” in the Form 10-K, which section is
incorporated herein by reference.

Item 2. Financial Information.

The information required by this item is contained within the sections entitled “Part II—Item 6. Selected Financial Data,” “Part II—Item 7.
Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Part [I—Item 7A. Quantitative and Qualitative Disclosures
About Market Risk” in the Form 10-K and the sections entitled “Part [—Item 2. Management’s Discussion and Analysis of Financial Condition and Results
of Operations” and “Part I—Item 3. Quantitative and Qualitative Disclosures About Market Risk” in the Q1 Form 10-Q, which sections are incorporated
herein by reference.

Item 3. Properties.

The information required by this item is contained within the section entitled “Part I—Item 2. Properties” in the Form 10-K, which section is
incorporated herein by reference.

Item 4. Security Ownership of Certain Beneficial Owners and Management.

The information required by this item is contained within the section entitled “Part IIl—Item 12. Security Ownership of Certain Beneficial Owners
and Management and Related Stockholder Matters” in the Form 10-K, which section is incorporated herein by reference.



Item 5. Directors and Executive Officers.

Information required by this item is contained within the section entitled “Part III—Item 10. Directors, Executive Officers and Corporate
Governance” in the Form 10-K and Item 5.02(b) of the April 1 Form 8-K, which sections are incorporated herein by reference. In addition, the following
individuals have been named as executive officers of Hertz Holdings:

Richard Frecker, 47, has served as Senior Vice President, Deputy General Counsel, Secretary and Acting General Counsel of Hertz Holdings and
Hertz since May 2016. Mr. Frecker previously served as Acting General Counsel, Vice President and Deputy General Counsel from April 2016 to May 2016,
Deputy General Counsel and Vice President from March 2013 to April 2016, Associate General Counsel from March 2011 to March 2013 and Assistant
General Counsel from July 2008 to March 2011. Prior to joining Hertz, Mr. Frecker was Corporate Counsel at The Children’s Place, Inc., a NASDAQ-listed
children’s apparel company from February 2006 to July 2008. Previous to The Children’s Place, Mr. Frecker was in private practice at the law firm of Dorsey
and Whitney LLP.

Eliana Zem, 54, has served as Executive Vice President and Chief Human Resources Officer of Hertz Holdings and Hertz since May 2015. Prior to
joining Hertz, Ms. Zem served as Senior Vice President, Human Resources, at Diageo North America, a producer and marketer of beverages, from 2006 to
May 2015. From 1998 until 2006, Ms. Zem served in human resources roles of increasing responsibility for Diageo in Brazil and the United Kingdom. From
1996 to 1998, she worked as a human resources consultant in Brazil. Ms. Zem started her career in Brazil's banking industry where she had human resources
roles of increasing responsibility at Unibanco, Citibank and Banco Nacional.

Alexandria Marren, 56, has served as Executive Vice President, U.S. Rent A Car Operations at Hertz Holdings and Hertz since May 2016. Ms.
Marren served as Executive Vice President, North American Car Rental Operations of Hertz Holdings and Hertz from September 2015 to May 2016. Prior to
joining Hertz, Ms. Marren was Chief Operating Officer of ExpressJet Airlines Inc., part of SkyWest, Inc., from October 2014 to August 2015. Previous to
ExpressJet, Ms. Marren served as Senior Vice President of Network Operations and United Express at United Continental Holdings, Inc. (“United”) from
[October] 2010 to February 2014 and served as Senior Vice President of Onboard Services at United from March 2008 to [October] 2010. Previous to her
Senior Vice President roles at United, Ms. Marren held roles of increasing operational responsibility at United.

Other than Lawrence H. Silber, who is expected to become Chief Executive Officer of HERC Holdings upon completion of the Spin-Off, each of the
executive officers of Hertz Holdings is expected to resign from their position with Hertz Holdings upon completion of the Spin-Off and be appointed to a
corresponding position with New Hertz. Each of the directors of Hertz Holdings is expected to resign as a director of Hertz Holdings in connection with the
completion of the Spin-Off and be appointed as a director of New Hertz.

Item 6. Executive Compensation.

The information required by this item is contained within the section entitled “Part III—Item 11. Executive Compensation” in the Form 10-K, which
section is incorporated herein by reference.

Item 7. Certain Relationships and Related Transactions, and Director Independence.

Information required by this item is contained within the section entitled “Part III—Item 13. Certain Relationships and Related Transactions, and
Director Independence” in the Form 10-K, which section is incorporated herein by reference.

Upon completion of the Spin-Off, New Hertz expects to enter into a confidentiality agreement (the “Confidentiality Agreement”) with Carl C. Icahn
and certain related parties (the “Icahn Group”). Pursuant to the Confidentiality Agreement, Vincent J. Intrieri, Samuel Merksamer and Daniel A. Ninivaggi,
each of whom is expected to become a director of New Hertz, will be designees of the Icahn Group on the New Hertz board of directors. Until the date that
the Icahn Group no longer has a designee on the New Hertz board of directors, the Icahn Group agrees to vote all of its shares of common stock of New Hertz
in favor of the election of all of the Company’s director nominees at each annual or special meeting of the Company. In addition, pursuant to the
Confidentiality Agreement, New Hertz and the Icahn Group will agree to enter into a customary registration rights agreement.



Item 8. Legal Proceedings.

The information required by this item is contained within the section entitled “Part I—Item 3. Legal Proceedings” in the Form 10-K and the section
entitled “Part II—Item 1. Legal Proceedings” in the Q1 Form 10-Q, which sections are incorporated herein by reference.

Item 9. Market Price of and Dividends on the Registrant’s Common Equity and Related Stockholder Matters.

Hertz Holdings has not historically paid dividends on its common stock. New Hertz’s payment of dividends on its common stock following the Spin-
Off will be determined by its board of directors in its sole discretion and will depend on business conditions, its financial condition, earnings, liquidity and
capital requirements, any covenants in documents governing its indebtedness and other factors. As of the date hereof, New Hertz has no plans to pay
dividends on its common stock following the Spin-Off.

The remainder of the information required by this item is contained within the sections entitled Part —Item 5. Market for Registrant’s Common
Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities” in the Form 10-K and “The Spin-Off” and “Compensation Discussion and
Analysis” in the Information Statement, which sections are incorporated herein by reference.

Item 10. Recent Sales of Unregistered Securities.

None.
Item 11. Description of Registrant’s Securities to be Registered.
Overview

New Hertz’s certificate of incorporation and by-laws will be amended and restated prior to the distribution of its common stock in the Spin-Off. Hertz
Holdings, as the sole stockholder of New Hertz, will adopt our amended and restated certificate of incorporation following the approval and recommendation
of our board of directors. Our board of directors will adopt our amended and restated by-laws. The following are summaries of the material terms of our
capital stock that, subject to the approval of our board of directors, will be contained in our amended and restated certificate of incorporation and amended
and restated by-laws, which in each case are qualified in their entirety by reference to such complete documents, copies of which are attached as exhibits to
this Registration Statement.

Our amended and restated certificate of incorporation will authorize 400,000,000 shares of common stock, par value $0.01 per share. In addition, our
amended and restated certificate of incorporation will authorize 40,000,000 shares of preferred stock, par value $0.01 per share, issuable in one or more
series.

Our amended and restated certificate of incorporation and amended and restated by-laws will generally be based on those of Hertz Holdings described in
the section of the Information Statement entitled “Description of Capital Stock.” However, our amended and restated certificate of incorporation and amended
and restated by-laws will not contain supermajority voting provisions and, subject to certain conditions, will allow stockholders to call special meetings, as
outlined below. In addition, at the 2014 annual meeting of stockholders of Hertz Holdings, Hertz Holdings received stockholder approval to amend its
amended and restated certificate of incorporation to provide for declassification of its board of directors and, subsequent to the 2014 annual meeting of
stockholders, Hertz Holdings adopted such amendment. With such amendment, the classification of the Hertz Holdings’ board of directors (and, after the
completion of the Spin-Off, the HERC Holdings board of directors) will be phased out such that the entire slate of directors would be up for election to serve
one-year terms at the 2017 annual meeting, at which point the declassification of the HERC Holdings’ board of directors would be complete. Unlike HERC
Holdings, New Hertz will have a completely declassified board of directors at the time of the completion of the Spin-Off, which will be reflected in our
amended and restated certificate of incorporation and amended and restated by-laws.



Common Stock

Each holder of our common stock is entitled to one vote per share on all matters to be voted on by stockholders. Accordingly, holders of a majority of
the shares of common stock entitled to vote in any election of directors may elect all of the directors standing for election.

The holders of our common stock are entitled to receive any dividends and other distributions that may be declared by our board of directors, subject to
any preferential dividend rights of outstanding preferred stock. In the event of our liquidation, dissolution or winding up, holders of common stock will be
entitled to receive proportionately any of our assets remaining after the payment of liabilities and subject to the prior rights of any outstanding preferred stock.
Our ability to pay dividends on our common stock is subject to our subsidiaries’ ability to pay dividends to us, which is in turn subject to the restrictions set
forth in the instruments governing our indebtedness.

Holders of our common stock have no preemptive, subscription, redemption or conversion rights. The outstanding shares of our common stock are
fully paid and non-assessable. The rights and privileges of holders of our common stock are subject to any series of preferred stock that we may issue, as
described below.

Computershare Investor Services LLC will be the transfer agent and registrar for New Hertz common stock.

We expect to list New Hertz common stock on the NYSE under the symbol “HTZ,” which is the current trading symbol for Hertz Holdings common
stock.

Preferred Stock

Under our amended and restated certificate of incorporation, our board of directors will have the authority, without further vote or action by the
stockholders, to issue up to 40,000,000 shares of preferred stock in one or more series and to fix the number of shares of any class or series of preferred stock
and to determine its voting powers, designations, preferences or other rights and restrictions. The issuance of preferred stock could adversely affect the rights
of holders of common stock or impede the completion of a merger, tender offer or other takeover attempt. While no preferred stock will be issued or
outstanding as of the completion of the Spin-Off, our board of directors could authorize and issue preferred stock in the future.

Corporate Governance
New Hertz will institute stockholder-friendly corporate governance practices, as described below.

Single Class Capital Structure. New Hertz will have a single class common equity capital structure with all stockholders entitled to vote for director
nominees.

Annual Director Elections. The entire board will be elected at each annual meeting of stockholders, with each director to serve until the next annual
meeting and until his or her successor is duly elected and qualified, or until his or her earlier resignation or removal.

Majority Voting Standard. At any meeting of stockholders for the election of directors at which a quorum is present, the election will be determined
by a majority of the votes cast by the stockholders entitled to vote in the election, with directors not receiving a majority of the votes cast required to tender
their resignations for consideration by the board, except that in the case of a contested election, the election will be determined by a plurality of the votes cast
by the stockholders entitled to vote in the election.

Special Stockholder Meetings. The amended and restated certificate of incorporation will provide that special meetings of the stockholders may be
called by (i) the board of directors pursuant to a resolution adopted by a majority of the total number of authorized directors, (ii) the chairman of the board,
(iii) the chief executive officer, or (iv) subject to certain procedures and conditions set forth therein, by the corporate secretary at the request of one or more
stockholders who have held beneficial ownership of at least a thirty-five percent (35%) “net long position” of the outstanding common stock for at least thirty
(30) days prior to the delivery of such request.



Rights Plans Limitations. The amended and restated certificate of incorporation will provide that any rights plan adopted by our board of directors
shall have a triggering “acquiring person” ownership threshold of 20% or higher. If our board of directors adopts a rights plan, such rights plan will be put to a
vote of stockholders within 135 days of the date of adoption of such rights plan. If we fail to hold a stockholder vote on or prior to the 135th day deadline,
then the rights plan shall automatically terminate on the 135th day deadline. If a stockholder vote is held on the rights plan and it is not approved by the
holders of a majority of shares voted, then the rights plan shall expire on a date not later than the 135th day deadline.

No Supermajority Provisions. The amended and restated certificate of incorporation and by-laws will not have supermajority voting provisions.

Opt Out of Delaware Takeover Statute. We will opt out of Section 203 of the Delaware General Corporation Law (the “DGCL”), which would
otherwise impose additional requirements regarding mergers and other business combinations.

Other Expected Corporate Governance Features. It is expected that New Hertz will adopt stock ownership guidelines for directors and senior
executive officers, annual board performance evaluations, clawback, anti-hedging and anti-pledging policies, conflict of interest policies, risk oversight
procedures and other practices and protocols similar in scope and substance to those applicable to Hertz Holdings prior to the Spin-Off.

Exclusive Forum

New Hertz’s amended and restated certificate of incorporation will provide that, unless New Hertz consents in writing to the selection of an
alternative forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of New Hertz, (ii) any action asserting a claim of
breach of a fiduciary duty owed by any director or officer or other employee of New Hertz to New Hertz or New Hertz’s stockholders, (iii) any action
asserting a claim against New Hertz or any director or officer or other employee of New Hertz arising pursuant to any provision of the DGCL or the amended
and restated certificate of incorporation or bylaws (as either may be amended from time to time), or (iv) any action asserting a claim against New Hertz or any
director or officer or other employee of New Hertz governed by the internal affairs doctrine shall be a state court located within the State of Delaware (or, if
no state court located within the State of Delaware has jurisdiction, the federal district court for the District of Delaware).

Change of Control Related Provisions of Our Certificate of Incorporation and By-Laws and Delaware Law

A number of provisions contemplated to be included in New Hertz’s amended and restated certificate of incorporation and amended and restated by-
laws and under the DGCL may make it more difficult to acquire control of us. These provisions may have the effect of discouraging a future takeover attempt
not approved by our board of directors but which individual stockholders may deem to be in their best interests or in which stockholders may receive a
substantial premium for their shares over then current market prices. As a result, stockholders who might desire to participate in such a transaction may not
have an opportunity to do so. In addition, these provisions may adversely affect the prevailing market price of our common stock. These provisions are
intended to:

» enhance the likelihood of continuity and stability in the composition of our board of directors;
» discourage some types of transactions that may involve an actual or threatened change in control of us;
» discourage certain tactics that may be used in proxy fights;

»  ensure that our board of directors will have sufficient time to act in what the board believes to be in the best interests of us and our stockholders;
and

*  encourage persons seeking to acquire control of us to consult first with our board to negotiate the terms of any proposed business combination or
offer.



Unissued Shares of Capital Stock
Common Stock

The remaining shares of our authorized and unissued common stock will be available for future issuance without additional stockholder approval.
While the additional shares are not designed to deter or prevent a change of control, under some circumstances we could use the additional shares to create
voting impediments or to frustrate persons seeking to effect a takeover or otherwise gain control by, for example, issuing those shares in private placements to
purchasers who might side with our board of directors in opposing a hostile takeover bid.

Preferred Stock

New Hertz’s amended and restated certificate of incorporation will provide our board of directors with the authority, without any further vote or
action by our stockholders, to issue preferred stock in one or more series and to fix the number of shares constituting any such series and the preferences,
limitations and relative rights, including dividend rights, dividend rate, voting rights, terms of redemption, redemption price or prices, conversion rights and
liquidation preferences of the shares constituting any series. The existence of authorized but unissued preferred stock could reduce our attractiveness as a
target for an unsolicited takeover bid since we could, for example, issue shares of preferred stock to parties who might oppose such a takeover bid or shares
that contain terms the potential acquiror may find unattractive. This may have the effect of delaying or preventing a change of control, may discourage bids
for the common stock at a premium over the market price of the common stock, and may adversely affect the market price of, and the voting and other rights
of the holders of, common stock.

Vacancies

Vacancies in our board of directors will only be able to be filled by our board of directors, except that a vacancy that results from the removal of a
director by the stockholders may be filled by the stockholders at a special meeting of the stockholders. Any director elected to fill a vacancy will hold office
until such director’s successor shall have been duly elected and qualified or until his or her earlier death, resignation or removal. No decrease in the number of
directors will shorten the term of any incumbent director. New Hertz’s amended and restated by-laws will provide that the number of directors shall be fixed
and increased or decreased from time to time by resolution of the board of directors.

Advance Notice Requirements for Nomination of Directors and Presentation of New Business at Meetings of Stockholders; Action by Written Consent

New Hertz’s amended and restated by-laws will require advance notice for stockholder proposals and nominations for director. Generally, to be timely,
notice must be received at our principal executive offices not less than 90 days nor more than 120 days prior to the first anniversary date of the annual
meeting for the preceding year or, with respect to the initial annual meeting of New Hertz, not earlier than 120 days prior to the date of such initial annual
meeting and not later than the close of business on the later of the ninetieth day prior to the date of such initial annual meeting or the tenth day following the
day on which public announcement of the date of such meeting is first made by New Hertz.

In addition, New Hertz’s amended and restated certificate of incorporation and amended and restated by-laws will provide that action may not be
taken by written consent of stockholders. Thus, any action taken by the stockholders will have to be effected at a duly called annual or special meeting.

These provisions will make it procedurally more difficult for a stockholder to place a proposal or nomination on the meeting agenda or to take action
without a meeting, and therefore may reduce the likelihood that a stockholder will seek to take independent action to replace directors or seek a stockholder
vote with respect to other matters that are not supported by management.

No Cumulative Voting

The DGCL provides that stockholders are denied the right to cumulate votes in the election of directors unless the company’s certificate of
incorporation provides otherwise. The amended and restated certificate of incorporation will not provide for cumulative voting.



Item 12. Indemnification of Directors and Officers.

New Hertz’s amended and restated certificate of incorporation will provide that no director will be personally liable to us or our stockholders for
monetary damages for breach of fiduciary duty as a director, except to the extent that this limitation on or exemption from liability is not permitted by the
DGCL, as amended.

The principal effect of the limitation on liability provision is that a stockholder will be unable to prosecute an action for monetary damages against a
director unless the stockholder can demonstrate a basis for liability for which indemnification is not available under the DGCL. This provision, however, will
not eliminate or limit director liability arising in connection with causes of action brought under the federal securities laws or eliminate our directors’ duty of
care. The inclusion of this provision in New Hertz’s amended and restated certificate of incorporation may, however, discourage or deter stockholders or
management from bringing a lawsuit against directors for a breach of their fiduciary duties, even though such an action, if successful, might otherwise have
benefited us and our stockholders. This provision should not affect the availability of equitable remedies such as injunction or rescission based upon a
director’s breach of the duty of care.

New Hertz’s amended and restated certificate of incorporation will provide that we are required to indemnify and advance expenses to our directors
to the fullest extent permitted by law, except in the case of a proceeding instituted by the director without the approval of our board of directors. New Hertz’s
amended and restated by-laws will provide that we are required to indemnify our directors and officers, to the fullest extent permitted by law, for all
judgments, fines, settlements, legal fees and other expenses incurred in connection with pending or threatened legal proceedings because of the director’s or
officer’s positions with us or another entity that the director or officer serves at our request, subject to various conditions, and to advance funds to our
directors and officers to enable them to defend against such proceedings. To receive indemnification, the director or officer must have acted in good faith and
in what was reasonably believed to be a lawful manner in our best interest.

New Hertz will enter into indemnification agreements with each of its directors, providing the directors contractual rights to indemnification,
expense advance provided by its by-laws, and contractual rights to additional indemnification as provided in the applicable indemnification agreement.

Item 13. Financial Statements and Supplementary Data.

The information required by this item is contained within the section entitled “Part II—Item 8. Financial Statements and Supplementary Data” in the
Form 10-K and the sections entitled "Part [—Item 1. Condensed Consolidated Financial Statements (unaudited)" in the Q1 Form 10-Q , which sections are
incorporated herein by reference. Unaudited pro forma financial information with respect to New Hertz (as accounting successor to Hertz Holdings) required
by Regulation S-X will be included as a part of or incorporated by reference in this Registration Statement by means of an amendment hereto.

Item 14. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.

None.



Item 15. Financial Statements and Exhibits.
(a)Financial Statements:

The following financial statements are contained within the section entitled “Part II—Item 8. Financial Statements and Supplementary Data” of the
Form 10-K and incorporated herein by reference:

Financial Statements of Hertz Global Holdings, Inc. and Subsidiaries (Audited)

Report of Independent Registered Certified Public Accounting Firm

Consolidated Balance Sheets as of December 31, 2015 and 2014

Consolidated Statements of Operations for the Years Ended December 31, 2015, 2014 and 2013
Consolidated Statements of Comprehensive Income (Loss) for the Years Ended December 31, 2015, 2014 and 2013
Consolidated Statements of Changes in Equity for the Years Ended December 31, 2015, 2014 and 2013
Consolidated Statements of Cash Flows for the Years Ended December 31, 2015, 2014 and 2013

Notes to Consolidated Financial Statements

Financial Statement Schedules

Hertz Global Holdings, Inc.—Schedule I—Condensed Financial Information of Registrant

Hertz Global Holdings, Inc. and Subsidiaries—Schedule II—Valuation and Qualifying Accounts

The following financial statements are contained within the section entitled “Part I-Item 1. Condensed Consolidated Financial Statements (Unaudited)” in the
Q1 Form 10-Q and are incorporated herein by reference:

Condensed Consolidated Financial Statements of Hertz Global Holdings, Inc. and Subsidiaries (Unaudited)

Condensed Consolidated Balance Sheets as of March 31, 2016 and December 31, 2015

Condensed Consolidated Statements of Operations for the Three Months Ended March 31, 2016 and 2015

Condensed Consolidated Statements of Comprehensive Income (Loss) for the Three Months Ended March 31, 2016 and 2015
Condensed Consolidated Statements of Cash Flows for the Three Months Ended March 31, 2016 and 2015

Notes to Condensed Consolidated Financial Statements

(b) Exhibits: The following documents are filed as exhibits hereto:

Exhibit
Number Description

2 Form of Separation and Distribution Agreement by and between the Registrant and HERC Holdings.**

3.1 Form of Amended and Restated Certificate of Incorporation of the Registrant to be in effect at the time of the Spin-Off (Incorporated by
reference to Exhibit 3.1 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on
May 20, 2016).

3.2 Form of Amended and Restated By-Laws of the Registrant to be in effect at the time of the Spin-Off (Incorporated by reference to Exhibit 3.2
to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

4.1.1 Indenture, dated as of September 30, 2010, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors from time to time parties
thereto, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes Due 2018 (Incorporated by reference to
Exhibit 4.21 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 9, 2010).

4.1.2 First Supplemental Indenture, dated as of March 11, 2011, among Hertz Entertainment Services Corporation, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018
(Incorporated by reference to Exhibit 4.2.2 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-173023), as
filed on March 23, 2011).

4.1.3 Second Supplemental Indenture, dated as of March 21, 2011, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated by reference to
Exhibit 4.2.3 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-173023), as filed on March 23, 2011).
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4.1.4 Third Supplemental Indenture, dated as of September 2, 2011, among Donlen Corporation, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated
by reference to Exhibit 4.2.5 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on
November 7, 2011).

4.1.5 Fourth Supplemental Indenture, dated as of February 27, 2012, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated by reference to
Exhibit 4.2.6 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 4, 2012).

4.1.6 Fifth Supplemental Indenture, dated as of March 30, 2012, among Cinelease Holdings, Inc., Cinelease, Inc., Cinelease, LLC, The Hertz
Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50%
Senior Notes due 2018 (Incorporated by reference to Exhibit 4.2.7 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File
No. 001-33139), as filed on May 4, 2012).

4.1.7 Sixth Supplemental Indenture, dated as of March 8, 2013, among Dollar Thrifty Automotive Group, Inc., DTG Operations, Inc., Dollar Rent A
Car, Inc., Thrifty, Inc., DTG Supply, Inc., Thrifty Car Sales, Inc., Thrifty Rent-A-Car System, Inc., TRAC Asia Pacific, Inc., Thrifty Insurance
Agency, Inc., The Hertz Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as
Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated by reference to Exhibit 4.1.7 to the Quarterly Report on Form 10-Q of
Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2, 2013).

4.1.8 Seventh Supplemental Indenture, dated as of February 5, 2014, among Firefly Rent A Car LLC, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated
by reference to Exhibit 4.1.8 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.1.9 Eighth Supplemental Indenture, dated as of May 28, 2015, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named therein,
and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018 (Incorporated by reference to
Exhibit 4.1.9 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as
amended by Amendment No. 1 filed on November 9, 2015).

4.1.10 Ninth Supplemental Indenture, dated as of December 29, 2015, among Rental Car Group Company, LLC, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.50% Senior Notes due 2018
(Incorporated by reference to Exhibit 4.1.10 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed
on February 29, 2016.

4.2.1 Indenture, dated as of December 20, 2010, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors from time to time parties
thereto, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021 (Incorporated by reference to
Exhibit 4.3.1 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 25, 2011).

4.2.2 First Supplemental Indenture, dated as of March 11, 2011, among Hertz Entertainment Services Corporation, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021
(Incorporated by reference to Exhibit 4.3.2 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-173023), as
filed on March 23, 2011).

4.2.3 Second Supplemental Indenture, dated as of March 21, 2011, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021 (Incorporated by reference to
Exhibit 4.3.3 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-173023), as filed on March 23, 2011).

4.2.4 Third Supplemental Indenture, dated as of September 2, 2011, among Donlen Corporation, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021
(Incorporated by reference to Exhibit 4.3.5 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed
on November 7, 2011).

4.2.5 Fourth Supplemental Indenture, dated as of February 27, 2012, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021 (Incorporated by reference to
Exhibit 4.3.6 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 4, 2012).

4.2.6 Fifth Supplemental Indenture, dated as of March 30, 2012, among Cinelease Holdings, Inc., Cinelease, Inc., Cinelease, LLC, The Hertz
Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375%
Senior Notes due 2021 (Incorporated by reference to Exhibit 4.3.7 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File
No. 001-33139), as filed on May 4, 2012).
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4.2.7 Sixth Supplemental Indenture, dated as of March 8, 2013, among Dollar Thrifty Automotive Group, Inc., DTG Operations, Inc., Dollar Rent A
Car, Inc., Thrifty, Inc., DTG Supply, Inc., Thrifty Car Sales, Inc., Thrifty Rent-A-Car System, Inc., TRAC Asia Pacific, Inc., Thrifty Insurance
Agency, Inc., The Hertz Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as
Trustee, relating to the 7.375% Senior Notes due 2021 (Incorporated by reference to Exhibit 4.2.7 to the Quarterly Report on Form 10-Q of
Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2, 2013).

4.2.8 Seventh Supplemental Indenture, dated as of February 5, 2014, among Firefly Rent A Car LLC, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021
(Incorporated by reference to Exhibit 4.2.8 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed
on March 19, 2014).

4.2.9 Eighth Supplemental Indenture, dated as of May 28, 2015, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named therein,
and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021 (Incorporated by reference to
Exhibit 4.2.9 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as
amended by Amendment No. 1 filed on November 9, 2015).

4.2.10 Ninth Supplemental Indenture, dated as of December 29, 2015, among Rental Car Group Company, LLC, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 7.375% Senior Notes due 2021
(Incorporated by reference to Exhibit 4.2.10 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed
on February 29, 2016.

4.3.1 Indenture, dated as of February 8, 2011, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors from time to time parties thereto,
and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes Due 2019 (Incorporated by reference to
Exhibit 4.4.1 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 25, 2011).

4.3.2 First Supplemental Indenture, dated as of March 11, 2011, among Hertz Entertainment Services Corporation, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019
(Incorporated by reference to Exhibit 4.4.2 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-173023), as
filed on March 23, 2011).

4.3.3 Second Supplemental Indenture, dated as of September 2, 2011, among Donlen Corporation, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019 (Incorporated
by reference to Exhibit 4.4.4 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on
November 7, 2011).

4.3.4 Third Supplemental Indenture, dated as of February 27, 2012, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019 (Incorporated by reference to
Exhibit 4.4.6 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 4, 2012).

4.3.5 Fourth Supplemental Indenture, dated as of March 30, 2012, among Cinelease Holdings, Inc., Cinelease, Inc., Cinelease, LLC, The Hertz
Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75%
Senior Notes due 2019 (Incorporated by reference to Exhibit 4.4.8 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File
No. 001-33139), as filed on May 4, 2012).

4.3.6 Fifth Supplemental Indenture, dated as of March 8, 2013, among Dollar Thrifty Automotive Group, Inc., DTG Operations, Inc., Dollar Rent A
Car, Inc., Thrifty, Inc., DTG Supply, Inc., Thrifty Car Sales, Inc., Thrifty Rent-A-Car System, Inc., TRAC Asia Pacific, Inc., Thrifty Insurance
Agency, Inc., The Hertz Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as
Trustee, relating to the 6.75% Senior Notes due 2019 (Incorporated by reference to Exhibit 4.3.7 to the Quarterly Report on Form 10-Q of
Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2, 2013).

4.3.7 Sixth Supplemental Indenture, dated as of February 5, 2014, among Firefly Rent A Car LLC, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019 (Incorporated
by reference to Exhibit 4.3.8 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.3.8 Seventh Supplemental Indenture, dated as of May 28, 2015, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019 (Incorporated by reference to
Exhibit 4.3.9 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as
amended by Amendment No. 1 filed on November 9, 2015).

13



4.3.9 Eighth Supplemental Indenture, dated as of December 29, 2015, among Rental Car Group Company, LLC, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.75% Senior Notes due 2019
(Incorporated by reference to Exhibit 4.3.9 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed
on February 29, 2016).

4.4.1 Indenture, dated as of October 16, 2012, between The Hertz Corporation (as successor-in-interest to HDTFS, Inc.), as Issuer, and Wells Fargo
Bank, National Association, as Trustee, providing for the issuance of notes in series (Incorporated by reference to Exhibit 4.6.1 to the
Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 2, 2012).

4.4.2 First Supplemental Indenture, dated as of October 16, 2012, between The Hertz Corporation (as successor-in-interest to HDTFS, Inc.), as
Issuer, and Wells Fargo Bank, National Association, as Trustee, relating to the 5.875% Senior Notes due 2020 (Incorporated by reference to
Exhibit 4.6.2 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 2, 2012).

4.4.3 Second Supplemental Indenture, dated as of October 16, 2012, between The Hertz Corporation (as successor-in-interest to HDTFS, Inc.), as
Issuer, and Wells Fargo Bank, National Association, as Trustee, relating to the 6.250% Senior Notes due 2022 (Incorporated by reference to
Exhibit 4.6.3 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 2, 2012).

4.4.4 Third Supplemental Indenture, dated as of November 19, 2012, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 5.875% Senior Notes due 2020 and the 6.250% Senior Notes
due 2022 (Incorporated by reference to Exhibit 4.4.4 to the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-
186328), as filed on January 31, 2013).

4.4.5 Fourth Supplemental Indenture, dated as of March 8, 2013, among Dollar Thrifty Automotive Group, Inc., DTG Operations, Inc., Dollar Rent
A Car, Inc., Thrifty, Inc., DTG Supply, Inc., Thrifty Car Sales, Inc., Thrifty Rent-A-Car System, Inc., TRAC Asia Pacific, Inc., Thrifty
Insurance Agency, Inc., The Hertz Corporation, as Issuer, the Existing Guarantors named therein, and Wells Fargo Bank, National Association,
as Trustee, relating to the 5.875% Senior Notes due 2020 and the 6.250% Senior Notes due 2022 (Incorporated by reference to Exhibit 4.4.6 to
the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2, 2013).

4.4.6 Fifth Supplemental Indenture, dated as of March 28, 2013, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named therein,
and Wells Fargo Bank, National Association, as Trustee, relating to the 4.250% Senior Notes due 2018 (Incorporated by reference to
Exhibit 4.4.7 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2, 2013).

4.4.7 Sixth Supplemental Indenture, dated as of February 5, 2014, among Firefly Rent A Car LLC, The Hertz Corporation, as Issuer, the Existing
Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 5.875% Senior Notes due 2020, the 6.250%
Senior Notes due 2022, and the 4.250% Senior Notes due 2018 (Incorporated by reference to Exhibit 4.4.9 to the Annual Report on Form 10-K
of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

4.4.8 Seventh Supplemental Indenture, dated as of May 28, 2015, among The Hertz Corporation, as Issuer, the Subsidiary Guarantors named
therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 5.875% Senior Notes due 2020, the 6.250% Senior Notes due
2022 and the 4.250% Senior Notes due 2018 (Incorporated by reference to Exhibit 4.4.10 to the Quarterly Report on Form 10-Q of Hertz
Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.4.9 Eighth Supplemental Indenture, dated as of December 29, 2015, among Rental Car Group Company, LLC, The Hertz Corporation, as Issuer,
the Existing Guarantors named therein, and Wells Fargo Bank, National Association, as Trustee, relating to the 5.875% Senior Notes due 2020,
the 6.250% Senior Notes due 2022 and the 4.250% Senior Notes due 2018 (Incorporated by reference to Exhibit 4.4.9 to the Annual Report on
Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 29, 2016).

4.5.1 Fourth Amended and Restated Base Indenture, dated as of November 25, 2013, between Hertz Vehicle Financing LLC, as Issuer, and The
Bank of New York Mellon Trust Company, N.A., as Trustee, relating to Rental Car Asset Backed Notes (Issuable in Series) (Incorporated by
reference to Exhibit 4.5.1 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.5.2 Third Amended and Restated Master Motor Vehicle Operating Lease and Servicing Agreement, dated as of September 18, 2009, between The
Hertz Corporation, as Lessee and Servicer, and Hertz Vehicle Financing LLC, as Lessor (Incorporated by reference to Exhibit 4.9.7 to the
Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 6, 2009).

4.5.3 Amendment No. 1 to the Third Amended and Restated Master Motor Vehicle Operating Lease and Servicing Agreement, dated as of
December 21, 2010, between The Hertz Corporation, as Lessee and Servicer, and Hertz Vehicle Financing LLC, as Lessor (Incorporated by
reference to Exhibit 4.6.4 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 25,
2011).
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4.5.4 Amendment No. 2 to the Third Amended and Restated Master Motor Vehicle Operating Lease and Servicing Agreement, dated as of
November 25, 2013, between The Hertz Corporation, as Lessee and Servicer, and Hertz Vehicle Financing LLC, as Lessor (Incorporated by
reference to Exhibit 4.5.4 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.5.5 Second Amended and Restated Participation, Purchase and Sale Agreement, dated as of September 18, 2009, among Hertz General
Interest LLC, Hertz Vehicle Financing LLC and The Hertz Corporation, as Lessee and Servicer (Incorporated by reference to Exhibit 4.9.8 to
the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 6, 2009).

4.5.6 Amendment No. 1 to the Second Amended and Restated Purchase and Sale Agreement, dated as of December 21, 2010, among The Hertz
Corporation, Hertz Vehicle Financing LLC and Hertz General Interest LLC (Incorporated by reference to Exhibit 4.6.6 to the Annual Report
on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 25, 2011).

4.5.7 Fourth Amended and Restated Collateral Agency Agreement, dated as of November 25, 2013, among Hertz Vehicle Financing LLC, as a
Grantor, Hertz General Interest LLC, as a Grantor, DTG Operations, Inc., as a Grantor, The Hertz Corporation, as a Grantor and as Collateral
Servicer, The Bank of New York Mellon Trust Company, N.A., as Collateral Agent, and the various financing sources, beneficiaries and
grantors party thereto from time to time (Incorporated by reference to Exhibit 4.5.7 to the Annual Report on Form 10-K of Hertz Global
Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

4.5.8 Second Amended and Restated Administration Agreement, dated as of September 18, 2009, among The Hertz Corporation, as Administrator,
Hertz Vehicle Financing LLC, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to
Exhibit 4.9.12 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 6, 2009).

4.5.9 Third Amended and Restated Master Exchange Agreement, dated as of November 25, 2013, among The Hertz Corporation, Hertz Vehicle
Financing LLC, Hertz General Interest LL.C, Hertz Car Exchange Inc., and DB Services Americas, Inc. (Incorporated by reference to
Exhibit 4.5.9 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

4.5.10 Third Amended and Restated Escrow Agreement, dated as of November 25, 2013, among The Hertz Corporation, Hertz Vehicle
Financing LLC, Hertz General Interest LLC, Hertz Car Exchange Inc., and Deutsche Bank Trust Company Americas (Incorporated by
reference to Exhibit 4.5.10 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.5.11 Waiver Agreement, dated as of July 18, 2014, among Hertz Vehicle Financing LLC, The Hertz Corporation and The Bank of New York
Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.21 to the Current Report on Form 8-K of Hertz Global
Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on November 4, 2014).

4.5.12 Waiver Agreement, dated as of December 5, 2014, among Hertz Vehicle Financing LLC, The Hertz Corporation and the Bank of New York
Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of Hertz Global
Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on December 5, 2014).

4.5.13 Waiver Agreement, dated as of May 28, 2015, among Hertz Vehicle Financing LLC, The Hertz Corporation and the Bank of New York Mellon
Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 4.5.13 to the Quarterly Report on Form 10-Q of Hertz Global
Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.5.14 Amendment No. 3 to the Third Amended and Restated Master Motor Vehicle Operating Lease and Servicing Agreement, dated as of May 28,
2015, between The Hertz Corporation, as Lessee and Servicer, and Hertz Vehicle Financing LLC, as Lessor (Incorporated by reference to
Exhibit 4.5.14 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as
amended by Amendment No. 1 filed on November 9, 2015).

4.6.1 Series 2013-1 Supplement, dated as of January 23, 2013, between Hertz Vehicle Financing LLC, as Issuer, and The Bank of New York Mellon
Trust Company, N.A., as Trustee and Securities Intermediary, to the Fourth Amended and Restated Base Indenture, dated as of November 25,
2013, between Hertz Vehicle Financing LL.C., as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by
reference to Exhibit 4.10 of the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-186328), as filed on January 31,
2013).

4.6.2 Amendment No. 1 to Series 2013-1 Supplement, dated as of November 25, 2013, between Hertz Vehicle Financing LLC, as Issuer, and The
Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary (Incorporated by reference to Exhibit 4.10.2 to the
Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

4.7.1 Amended and Restated Base Indenture, dated as of February 14, 2007, between Rental Car Finance Corp. and Deutsche Bank Trust Company
Americas (incorporated by reference to Exhibit 4.163 to Dollar Thrifty Automotive Group, Inc.'s Form 10-Q for the quarterly period ended
March 31, 2007, filed May 7, 2007 (File No. 001-13647)).
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4.7.2 Second Amended and Restated Master Collateral Agency Agreement, dated as of February 14, 2007, among Dollar Thrifty Automotive
Group, Inc., Rental Car Finance Corp., DTG Operations, Inc., various financing sources and beneficiaries party thereto and Deutsche Bank
Trust Company Americas, as master collateral agent (incorporated by reference to Exhibit 4.170 to Dollar Thrifty Automotive Group, Inc.'s
Form 10-Q for the quarterly period ended March 31, 2007, filed May 7, 2007 (File No. 001-13647)).

4.8.1 Master Exchange and Trust Agreement, dated as of July 23, 2001, among Rental Car Finance Corp., Dollar Rent A Car Systems, Inc., Thrifty
Rent-A-Car System, Inc., Chicago Deferred Exchange Corporation, VEXCO, LL.C and The Chicago Trust Company (incorporated by
reference to Exhibit 4.46 to Dollar Thrifty Automotive Group, Inc.'s Form 10-Q for the quarterly period ended September 30, 2001, filed
November 13, 2001 (File No. 001-13647)).

4.8.2 Amendment No. 1 to Second Amended and Restated Master Collateral Agency Agreement, dated as of June 2, 2009, among Dollar Thrifty
Automotive Group, Inc., DTG Operations, Inc., Rental Car Finance Corp., the financing sources and beneficiaries named therein and Deutsche
Bank Trust Company Americas, as master collateral agent (incorporated by reference to Exhibit 4.210 to Dollar Thrifty Automotive
Group, Inc.'s Form 8-K, filed June 8, 2009 (File No. 001-13647)).

4.8.3 Amendment No. 1 to Master Exchange and Trust Agreement, dated as of April 23, 2010, among Rental Car Finance Corp., DTG
Operations, Inc., Thrifty Rent-A-Car System, Inc., Chicago Deferred Exchange Company, LL.C, VEXCO, LLC and Deutsche Bank Trust
Company Americas (incorporated by reference to Exhibit 4.224 to Dollar Thrifty Automotive Group, Inc.'s Form 10-Q for the quarterly period
ended June 30, 2010, filed August 3, 2010 (File No. 001-13647)).

4.8.4 Collateral Assignment of Exchange Agreement, dated as of October 28, 2010, among Rental Car Finance Corp., DTG Operations, Inc. and
Deutsche Bank Trust Company Americas, as master collateral agent (incorporated by reference to Exhibit 4.225 to Dollar Thrifty Automotive
Group, Inc.'s Form 10-Q for the quarterly period ended September 30, 2010, filed November 2, 2010 (File No. 001-13647)).

4.8.5 Amendment No. 1 to Collateral Assignment of Exchange Agreement, dated as of November 25, 2013, among Rental Car Finance Corp., DTG
Operations, Inc. and Deutsche Bank Trust Company Americas, as master collateral agent (Incorporated by reference to Exhibit 4.11.7 to the
Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

4.8.6 Third Amended and Restated Master Motor Vehicle Lease and Servicing Agreement (Group
VII), dated as of June 17, 2015, among Rental Car Finance Corp., as lessor, DTG Operations, Inc., as lessee and servicer, The Hertz
Corporation, as lessee and guarantor, and those permitted lessees from time to time becoming lessees and servicers thereunder, and Dollar
Thrifty Automotive Group, Inc., as master servicer (Incorporated by reference to Exhibit 4.14.12 to the Quarterly Report on Form 10-Q of
Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.8.7 Amendment No. 2 to Master Exchange and Trust Agreement, dated as of October 28, 2010, among Rental Car Finance Corp., DTG
Operations, Inc., Thrifty Rent-A-Car System, Inc., DB Like-Kind Exchange Services Corp., VEXCO, LLC and Deutsche Bank Trust
Company Americas (incorporated by reference to Exhibit 4.229 to Dollar Thrifty Automotive Group, Inc.'s Form 10-Q for the quarterly period
ended September 30, 2010, filed November 2, 2010 (File No. 001-13647)).

4.8.8 Amendment No. 3 to Master Exchange and Trust Agreement, dated as of December 3, 2013, among Rental Car Finance Corp., DTG
Operations, Inc., Thrifty Rent-A-Car System, Inc., DB Like-Kind Exchange Services Corp., VEXCO, LLC and Deutsche Bank Trust
Company Americas (Incorporated by reference to Exhibit 4.11.10 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File
No. 001-33139), as filed on March 19, 2014).

4.8.9 Amendment No. 2 to Second Amended and Restated Master Collateral Agency Agreement, dated as of July 18, 2011, among Dollar Thrifty
Automotive Group, Inc., DTG Operations, Inc., Rental Car Finance Corp. and Deutsche Bank Trust Company Americas, as master collateral
agent (incorporated by reference to Exhibit 4.240 to Dollar Thrifty Automotive Group, Inc.'s Form 10-Q for the quarterly period ended
June 30, 2011, filed August 8, 2011 (File No. 001-13647)).

4.8.10 Fourth Amended and Restated Series 2010-3 Supplement, dated as of June 17, 2015, among Rental Car Finance Corp., as issuer, Deutsche
Bank Trust Company Americas, as trustee, and Hertz Vehicle Financing IT LP, as Series 2010-3 Noteholder (Incorporated by reference to
Exhibit 4.14.11 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as
amended by Amendment No. 1 filed on November 9, 2015).
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4.8.11 Amendment No. 1, dated as of December 3, 2015, to the Third Amended and Restated Master Motor Vehicle Lease and Servicing Agreement
(Group VII), dated as of December 3, 2015, among Rental Car Finance Corp., as lessor, DTG Operations, Inc., as lessee and servicer, The
Hertz Corporation, as lessee and guarantor, and those permitted lessees from time to time becoming lessees and servicers thereunder, and
Dollar Thrifty Automotive Group, Inc., as master servicer (Incorporated by reference to Exhibit 10.5 to the Current Report on Form 8-K of
Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.8.12 Amendment No. 3 to the Second Amended and Restated Master Collateral Agency Agreement, dated as of December 3, 2015, among Dollar
Thrifty Automotive Group, Inc., Rental Car Finance Corp., DTG Operations, Inc., various financing sources and beneficiaries party thereto
and Deutsche Bank Trust Company Americas, as master collateral agent (Incorporated by reference to Exhibit 10.6 to the Current Report on
Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on December 8,
2015).

4.8.13 Amendment No. 1, dated as of December 3, 2015, to the Fourth Amended and Restated Series 2010-3 Supplement, dated as of July 17, 2015,
among Rental Car Finance Corp., as issuer, Deutsche Bank Trust Company Americas, as trustee, and Hertz Vehicle Financing II LP, as Series
2010-3 Noteholder (Incorporated by reference to Exhibit 10.7 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File
No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.9 Amended and Restated Series 2010-3 Administration Agreement, dated as of June 17, 2015, among Rental Car Finance Corp., The Hertz
Corporation, and Deutsche Bank Trust Company Americas, as Trustee (Incorporated by reference to Exhibit 4.11.2 to the Quarterly Report on
Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on
November 9, 2015).

4.10.1 Amended and Restated Master Motor Vehicle Operating Lease and Servicing Agreement (Series 2013-G1), dated as of October 31, 2014,
among The Hertz Corporation, as Lessee, Servicer, and Guarantor, DTG Operations, Inc., as a Lessee, Hertz Vehicle Financing LLC, as
Lessor, and those permitted lessees from time to time becoming lessees thereunder (Incorporated by reference to Exhibit 10.6 to the Current
Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
November 4, 2014).

4.10.2 Amended and Restated Series 2013-G1 Supplement, dated as of October 31, 2014, among Hertz Vehicle Financing LLC, as Issuer, Hertz
Vehicle Financing II LP, as Series 2013-G1 Noteholder, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities
Intermediary, to the Fourth Amended and Restated Base Indenture, dated as of November 25, 2013, between Hertz Vehicle Financing LLC, as
Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.11 to the Current Report
on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on November 4,
2014).

4.10.3 Amended and Restated Series 2013-G1 Administration Agreement, dated as of October 31, 2014, among The Hertz Corporation, Hertz
Vehicle Financing LLC, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.12 to
the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as
filed on November 4, 2014).

4.10.4 Second Amended and Restated Series 2014-A Supplement, dated as of December 3, 2015, among Hertz Vehicle Financing IT LP, as Issuer,
The Hertz Corporation, as Group I Administrator, Deutsche Bank AG, New York Branch, as Administrative Agent, certain Committed Note
Purchasers, certain Conduit Investors, certain Funding Agents, and The Bank of New York Mellon Trust Company, N.A., as Trustee and
Securities Intermediary, to the Amended and Restated Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle Financing IT
LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Base Indenture, dated as
of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee
(Incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The
Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.10.5 Amendment No. 1 to the Amended and Restated Series 2013-G1 Supplement, dated as of June 17, 2015, among Hertz Vehicle Financing LLC,
as Issuer, Hertz Vehicle Financing IT LP, as Series 2013-G1 Noteholder, and The Bank of New York Mellon Trust Company, N.A., as Trustee
and Securities Intermediary, to the Fourth Amended and Restated Base Indenture, dated as of November 25, 2013, between Hertz Vehicle
Financing LLC, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 4.12.5 to
the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by
Amendment No. 1 filed on November 9, 2015).
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4.10.6 Amendment No. 1 to the Amended and Restated Series 2014-A Supplement, dated as of June 17, 2015, among Hertz Vehicle Financing II LP,
as Issuer, The Hertz Corporation, as Group I Administrator, Deutsche Bank AG, New York Branch, as Administrative Agent, Certain
Committed Note Purchasers, Certain Conduit Investors, Certain Funding Agents, and The Bank of New York Mellon Trust Company, N.A., as
Trustee and Securities Intermediary, to the Amended and Restated Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle
Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended
and Restated Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York
Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 4.12.6 to the Quarterly Report on Form 10-Q of Hertz Global
Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.11 Master Purchase and Sale Agreement, dated as of November 25, 2013, among The Hertz Corporation, as Transferor, Hertz General Interest
LLC, as Transferor, Hertz Vehicle Financing LLC, as Transferor, and the new transferors party thereto from time to time (Incorporated by
reference to Exhibit 4.17 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19,
2014).

4.12.1 Amended and Restated Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New
York Mellon Trust Company, N.A., as Trustee, relating to Rental Car Asset Backed Notes (Issuable in Series) (Incorporated by reference to
Exhibit 10.13 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No.
001-07541), as filed on November 4, 2014).

4.12.2 Amended and Restated Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of
New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated Base Indenture, dated as of
October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee
(Incorporated by reference to Exhibit 10.14 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The
Hertz Corporation (File No. 001-07541), as filed on November 4, 2014).

4.12.3 Second Amended and Restated Series 2013-A Supplement, dated as of December 3, 2015, among Hertz Vehicle Financing IT LP, as Issuer,
The Hertz Corporation, as Group I Administrator, Deutsche Bank AG, New York Branch, as Administrative Agent, certain Committed Note
Purchasers, certain Conduit Investors, certain Funding Agents, and The Bank of New York Mellon Trust Company, N.A., as Trustee and
Securities Intermediary, to the Amended and Restated Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle Financing II
LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Base Indenture, dated as
of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee
(Incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The
Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.12.4 Amended and Restated Group II Supplement, dated as of June 17, 2015, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of
New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated Base Indenture, dated as of
October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee
(Incorporated by reference to Exhibit 4.14.9 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as
filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.12.5 Second Amended and Restated Series 2013-B Supplement, dated as of December 3, 2015, among Hertz Vehicle Financing II LP, as Issuer, The
Hertz Corporation, as Group II Administrator, Deutsche Bank AG, New York Branch, as Administrative Agent, certain Committed Note
Purchasers, certain Conduit Investors, certain Funding Agents, and The Bank of New York Mellon Trust Company, N.A., as Trustee and
Securities Intermediary, to the Amended and Restated Group II Supplement, dated as of June 17, 2015, between Hertz Vehicle Financing IT LP,
as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated Base
Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company,
N.A., as Trustee (Incorporated by reference to Exhibit 10.3 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-
33139) and The Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.12.6 Amended and Restated Group I Administration Agreement, dated as of October 31, 2014, among The Hertz Corporation, Hertz Vehicle
Financing II LP, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.16 to the
Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
November 4, 2014).
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4.12.7 Amended and Restated Group II Administration Agreement, dated as of June 17, 2015, among The Hertz Corporation, Hertz Vehicle
Financing II LP, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 4.14.10 to the
Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment
No. 1 filed on November 9, 2015).

4.12.8 Waiver and Consent, dated as of May 16, 2014, among The Hertz Corporation, Hertz Vehicle Financing II LP, Hertz Vehicle Financing LLC,
Rental Car Finance Corp., DTG Operations, Inc. and the Lenders party thereto (Incorporated by reference to Exhibit 10.18 to the Current
Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
November 4, 2014).

4.12.9 Amendment No. 1 to the Amended and Restated Group I Supplement, dated as of June 17, 2015, between Hertz Vehicle Financing II LP, as
Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated Base
Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company,
N.A., as Trustee (Incorporated by reference to Exhibit 4.14.13 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File
No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.12.10 Amendment No. 1 to the Amended and Restated Series 2013-A Supplement, dated as of June 17, 2015, among Hertz Vehicle Financing IT LP,
as Issuer, The Hertz Corporation, as Group I Administrator, Deutsche Bank AG, New York Branch, as Administrative Agent, Certain
Committed Note Purchasers, Certain Conduit Investors, Certain Funding Agents, and The Bank of New York Mellon Trust Company, N.A., as
Trustee and Securities Intermediary, to the Amended and Restated Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle
Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended
and Restated Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York
Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 4.14.14 to the Quarterly Report on Form 10-Q of Hertz Global
Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

4.12.11 Amendment No. 1, dated as of December 3, 2015, to the Amended and Restated Group II Supplement, dated as of June 17, 2015, between
Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to
the Amended and Restated Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of
New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.4 to the Current Report on Form 8-K of Hertz
Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on December 8, 2015).

4.12.12 Series 2016-1 Supplement, dated as of February 11, 2016, among Hertz Vehicle Financing II LP, as Issuer, The Hertz Corporation, as Group I
Administrator, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated
Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust
Company, N.A., as Trustee and Securities Intermediary, to the Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing
IT LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.1 to the Current
Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
February 18, 2016).

4.12.13 Series 2016-2 Supplement, dated as of February 11, 2016, among Hertz Vehicle Financing II LP, as Issuer, The Hertz Corporation, as Group I
Administrator, and The Bank of New York Mellon Trust Company, N.A., as Trustee and Securities Intermediary, to the Amended and Restated
Group I Supplement, dated as of October 31, 2014, between Hertz Vehicle Financing II LP, as Issuer, and The Bank of New York Mellon Trust
Company, N.A., as Trustee and Securities Intermediary, to the Base Indenture, dated as of October 31, 2014, between Hertz Vehicle Financing
IT LP, as Issuer, and The Bank of New York Mellon Trust Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.2 to the Current
Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
February 18, 2016).

4.13 Extension of Waiver and Consent, dated as of June 12, 2014, among The Hertz Corporation, Hertz Vehicle Financing II LP, Hertz Vehicle
Financing LLC, Rental Car Finance Corp., DTG Operations, Inc. and the Lenders party thereto (Incorporated by reference to Exhibit 10.19 to
the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as
filed on November 4, 2014).

4.14 Waiver, Amendment and Consent, dated as of October 31, 2014, among The Hertz Corporation, Hertz Vehicle Financing IT LP, Hertz Vehicle
Financing LLC, Rental Car Finance Corp., DTG Operations, Inc., the Lenders party thereto, and The Bank of New York Mellon Trust
Company, N.A., as Trustee (Incorporated by reference to Exhibit 10.20 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File
No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on November 4, 2014).
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4.15 Waiver and Consent, dated as of June 17, 2015 among The Hertz Corporation, Hertz Vehicle Financing IT LP, The Bank of New York Mellon
Trust Company, N.A., and the Lenders party thereto (Incorporated by reference to Exhibit 4.19 to the Quarterly Report on Form 10-Q of Hertz
Global Holdings, Inc. (File No. 001-33139), as filed on August 10, 2015, as amended by Amendment No. 1 filed on November 9, 2015).

10.1.1 Credit Agreement, dated as of March 11, 2011, among The Hertz Corporation, the several lenders from time to time parties thereto, Deutsche
Bank AG New York Branch, as Administrative Agent and Collateral Agent, Wells Fargo Bank, National Association, as Syndication Agent,
Bank of America, N.A., Barclays Bank PLC, Citibank, N.A., Credit Agricole Corporate and Investment Bank and JPMorgan Chase Bank,
N.A., as Co-Documentation Agents, Deutsche Bank Securities Inc., Barclays Capital, Citigroup Global Markets Inc., Credit Agricole
Corporate and Investment Bank, J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities,
LLC, as Joint Lead Arrangers and Joint Bookrunning Managers (referred to as the Senior Term Facility) (Incorporated by reference to Exhibit
99.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 17, 2011).

10.1.2 Guarantee and Collateral Agreement, dated as of March 11, 2011, between Hertz Investors, Inc., The Hertz Corporation, certain of its
subsidiaries and Deutsche Bank AG New York Branch, as Administrative Agent and Collateral Agent, relating to the Senior Term Facility
(Incorporated by reference to Exhibit 99.2 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on
March 17, 2011).

10.1.3 Incremental Commitment Amendment, dated as of October 9, 2012, to that certain Credit Agreement, dated as of March 11, 2011, among The
Hertz Corporation, the several banks and financial institutions parties thereto that constitute Tranche B-1 Term Lenders, and Deutsche Bank
AG New York Branch, as Administrative Agent (Incorporated by reference to Exhibit 99.1 to the Current Report on Form 8-K of Hertz Global
Holdings, Inc. (File No. 001-33139), as filed on October 10, 2012).

10.1.4 Amendment No. 2, dated as of April 8, 2013, to that certain Credit Agreement, dated as of March 11, 2011, among The Hertz Corporation, the
several banks and financial institutions parties thereto as Lenders, and Deutsche Bank AG New York Branch, as Administrative Agent
(Incorporated by reference to Exhibit 99.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on
April 8, 2013).

10.1.5 Amendment and Waiver, dated as of December 15, 2014, among The Hertz Corporation, the several banks and financial institutions party
thereto as lenders and Deutsche Bank AG New York Branch, as administrative agent (Incorporated by reference to Exhibit 10.1 to the Current
Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on
December 16, 2014).

10.2.1 Form of Omnibus Incentive Plan of the Registrant (Incorporated by reference to Exhibit 10.2.1 to Amendment No. 3 of the Registration
Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.2.2 Form of Performance Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (form used for Adjusted Corporate EBITDA
awards) (Incorporated by reference to Exhibit 10.2.2 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car
Holding Company, Inc. filed on May 20, 2016).

10.2.3 Form of Performance Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (form used for Donlen Adjusted Corporate
EBITDA awards) (Incorporated by reference to Exhibit 10.2.3 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental
Car Holding Company, Inc. filed on May 20, 2016).

10.2.4 Form of Performance Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (form used for EBITDA margin awards)
(Incorporated by reference to Exhibit 10.2.4 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding
Company, Inc. filed on May 20, 2016).

10.2.5 Form of Performance Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (form used for NPS awards) (Incorporated by
reference to Exhibit 10.2.5 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on
May 20, 2016).

10.2.6 Form of Restricted Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (Incorporated by reference to Exhibit 10.2.6 to
Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.2.7 Form of Restricted Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (form used for 3 year cliff vested awards)
(Incorporated by reference to Exhibit 10.2.7 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding
Company, Inc. filed on May 20, 2016).

10.2.8 Form of Employee Stock Option Agreement under the Omnibus Incentive Plan of the Registrant (Incorporated by reference to Exhibit 10.2.8
to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.2.9 Form of Non-Employee Director Restricted Stock Unit Agreement under the Omnibus Incentive Plan of the Registrant (Incorporated by
reference to Exhibit 10.2.9 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on
May 20, 2016).

10.3 The Hertz Corporation Supplemental Retirement and Savings Plan (as amended and restated, effective December 19, 2014) (Incorporated by
reference to Exhibit 10.7 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on July 16, 2015).
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10.4 The Hertz Corporation Supplemental Executive Retirement Plan (as amended and restated, effective October 22, 2014) (Incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation
(File No. 001-07541), as filed on October 22, 2014).

10.5 The Hertz Corporation Benefit Equalization Plan (as amended and restated, effective October 22, 2014) (Incorporated by reference to
Exhibit 10.2 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No.
001-07541), as filed on October 22, 2014).

10.6 Form of Senior Executive Bonus Plan of the Registrant (Incorporated by reference to Exhibit 10.6 to Amendment No. 3 of the Registration
Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.7.1 Hertz Global Holdings, Inc. Severance Plan for Senior Executives (Incorporated by reference to Exhibit 10.39 to the Quarterly Report on
Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on November 7, 2008).

10.7.2 Amendment to the Hertz Global Holdings, Inc. Severance Plan for Senior Executives, effective as of November 14, 2012 (Incorporated by
reference to Exhibit 10.11.2 of the Registration Statement on Form S-4 of The Hertz Corporation (File No. 333-186328), as filed on January
31, 2013).

10.7.3 Amendment to the Hertz Global Holdings, Inc. Severance Plan for Senior Executives, effective as of February 11, 2013 (Incorporated by
reference to Exhibit 10.11.3 to the Quarterly Report on Form 10-Q of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 2,
2013).

10.7.4 Amendment to the Hertz Global Holdings, Inc. Severance Plan for Senior Executives, effective as of February 25, 2016 (Incorporated by
reference to Exhibit 10.10.4 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on February 29,
2016).

10.8 Form of Change in Control Severance Agreement with executive officers of the Registrant (Incorporated by reference to Exhibit 10.8 to
Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016)

10.9 The Hertz Corporation Key Officer Postretirement Assigned Car Benefit Plan (Incorporated by reference to Exhibit 10.11 to Amendment
No. 1 to the Registration Statement on Form S-1 of The Hertz Corporation (File No. 333-125764), as filed on August 30, 2005).

10.10 The Hertz Corporation Account Balance Defined Benefit Pension Plan (Incorporated by reference to Exhibit 10.12 to Amendment No. 1 to the
Registration Statement on Form S-1 of The Hertz Corporation (File No. 333-125764), as filed on August 30, 2005).

10.11 The Hertz Corporation (UK) 1972 Pension Plan (Incorporated by reference to Exhibit 10.13 to Amendment No. 1 to the Registration
Statement on Form S-1 (File No. 333-125764), as filed on August 30, 2005).

10.12 The Hertz Corporation (UK) Supplementary Unapproved Pension Scheme (Incorporated by reference to Exhibit 10.14 to Amendment No. 1 to
the Registration Statement on Form S-1 of The Hertz Corporation (File No. 333-125764), as filed on August 30, 2005).

10.13 Non-Compete Agreement, dated April 10, 2000, between Hertz Europe Limited and Michel Taride (Incorporated by reference to Exhibit 10.6
to Amendment No. 1 to the Registration Statement on Form S-1 of The Hertz Corporation (File No. 333-125764), as filed on August 30,
2005).

10.14 Form of Director Indemnification Agreement (Incorporated by reference to Exhibit 10.14 to Amendment No. 3 of the Registration Statement
on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.15 Second Amended and Restated Indemnification Agreement, dated as of September 18, 2009, among The Hertz Corporation, Hertz Vehicles
LLC, Hertz Funding Corp., Hertz General Interest LLC, and Hertz Vehicle Financing LLC (Incorporated by reference to Exhibit 10.21 to the
Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on March 19, 2014).

10.16 Living accommodation and optional purchase agreement, dated as of July 7, 2011, between Michel Taride and Hertz Europe Ltd. (Incorporated
by reference to Exhibit 10.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on July 8, 2011).
10.17.1 Offer Letter, signed on December 2, 2013, between Thomas C. Kennedy and The Hertz Corporation (Incorporated by reference to Exhibit 10.1
to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as
filed on December 2, 2013).

10.17.2 Compensation Letter, dated as of January 20, 2015, from The Hertz Corporation to Thomas C. Kennedy (Incorporated by reference to
Exhibit 10.42 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on July 16, 2015).

10.18.1 Term Sheet for Employment Arrangements with Chief Executive Officer, dated as of November 20, 2014, between Hertz Global Holdings,
Inc. and John P. Tague (Incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File
No. 001-33139) and The Hertz Corporation (File No. 001-07541), as filed on November 25, 2014).
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10.18.2 Employment Agreement, dated as of November 21, 2014, between Hertz Global Holdings, Inc. and John P. Tague (Incorporated by reference
to Exhibit 10.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No.
001-07541), as filed on December 22, 2014).

10.18.3 Change in Control Severance Agreement, dated as of November 21, 2014, between Hertz Global Holdings, Inc. and John P. Tague
(Incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The
Hertz Corporation (File No. 001-07541), as filed on December 22, 2014).

10.18.4 Letter Agreement between Hertz Global Holdings, Inc. and John P. Tague, dated March 31, 2015 (Incorporated by reference to Exhibit 10.1 to
the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139) and The Hertz Corporation (File No. 001-07541), as
filed on April 3, 2015).

10.18.5 Letter Agreement dated June 30, 2015, by and between John P. Tague and Hertz Global Holdings, Inc. (Incorporated by reference to
Exhibit 10.41 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on July 16, 2015).

10.19 Term Sheet for Employment Arrangements with Thomas J. Sabatino, Jr., dated as of January 16, 2015, between Hertz Global Holdings, Inc.
and Thomas J. Sabatino, Jr. (Incorporated by reference to Exhibit 10.38 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc.
(File No. 001-33139), as filed on February 29, 2016).

10.20 Term Sheet for Employment Arrangements with Tyler Best, dated as of December 23, 2014, between Hertz Global Holdings, Inc. and Tyler
Best (Incorporated by reference to Exhibit 10.39 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No. 001-33139), as
filed on February 29, 2016).

10.21 Term Sheet for Employment Arrangements with Jeffrey T. Foland, dated as of January 15, 2015, between Hertz Global Holdings, Inc. and
Jeffrey T. Foland (Incorporated by reference to Exhibit 10.40 to the Annual Report on Form 10-K of Hertz Global Holdings, Inc. (File No.
001-33139), as filed on February 29, 2016).

10.22 Form of Tax Matters Agreement by and among the Registrant, HERC Holdings, The Hertz Corporation, and Hertz Equipment Rental
Corporation (Incorporated by reference to Exhibit 10.22 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car
Holding Company, Inc. filed on May 20, 2016).

10.23 Form of Transition Services Agreement by and between the Registrant and HERC Holdings (Incorporated by reference to Exhibit 10.23 to
Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.24 Form of Employee Matters Agreement by and between the Registrant and HERC Holdings (Incorporated by reference to Exhibit 10.24 to
Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

10.25 Form of Intellectual Property Agreement by and among the Registrant, HERC Holdings and The Hertz Corporation (Incorporated by reference
to Exhibit 10.25 to Amendment No. 3 of the Registration Statement on Form 10 of Hertz Rental Car Holding Company, Inc. filed on May 20,
2016).

10.26 Form of Confidentiality Agreement by and among the persons and entities listed on Schedule A thereto and Hertz Global Holdings, Inc.*

21.1 List of Subsidiaries of Registrant (Incorporated by reference to Exhibit 21.1 to Amendment No. 3 of the Registration Statement on Form 10 of
Hertz Rental Car Holding Company, Inc. filed on May 20, 2016).

99.1 Information Statement of HERC Holdings, subject to completion, dated May 27, 2016.

99.2 Annual Report on Form 10-K for the year ended December 31, 2015 of Hertz Global Holdings, Inc., as filed on February 29, 2016 as amended
by the Form 10-K/A filed on March 4, 2016 (Incorporated by reference to such filings (File No. 001-33139)).

99.3 Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016 of Hertz Global Holdings, Inc., as filed on May 9, 2016
(Incorporated by reference to such filing (File No. 001-33139)).

*  Filed herewith.

** The Registrant hereby undertakes to furnish supplementally a copy of any omitted schedule or exhibit to such agreement to the U.S. Securities and
Exchange Commission upon request.
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SIGNATURE

Pursuant to the requirements of Section 12 of the Securities Exchange Act of 1934, the registrant has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized.

HERTZ RENTAL CAR HOLDING COMPANY, INC.

(Registrant)

By: /s THOMAS C. KENNEDY
Name: Thomas C. Kennedy

Title: Senior Executive Vice President and Chief Financial Officer

Date: May 27, 2016



Exhibit 10.26

CONFIDENTIALITY AGREEMENT

HERTZ GLOBAL HOLDINGS, INC.

June o, 2016
To: Each of the persons or entities listed on Schedule A (the “Icahn Group” or “you”)

Ladies and Gentlemen:

This letter agreement (this “Agreement”) shall become effective upon the earlier of the appointment of any Icahn
Designee to the Board of Directors (the “Board”) of Hertz Global Holdings, Inc. (formerly known as Hertz Rental Car Holding
Company, Inc. and referred to in this Agreement as the “Company”) or the completion of the spin-off of the Company as a

separate, publicly-traded corporation. Capitalized terms used but not otherwise defined in this Agreement shall have the meanings
given to such terms in the Nomination and Standstill Agreement (the “Nomination Agreement”), dated as of September 15, 2014,
among Hertz Global Holdings, Inc. and the Icahn Group. The Company understands and agrees that, subject to the terms of, and in

accordance with, this Agreement, an Icahn Designee may, if and to the extent he or she desires to do so, disclose information he or
she obtains while serving as a member of the Board to you and your Representatives (as hereinafter defined), and may discuss such
information with any and all such persons, subject to the terms and conditions of this Agreement. As a result, you may receive
certain non-public information regarding the Company. You acknowledge that this information is proprietary to the Company and
may include trade secrets or other business information the disclosure of which could harm the Company. In consideration for, and
as a condition of, the information being furnished to you and, subject to the restrictions in paragraph 2, the persons set forth on
Schedule B (collectively, the “Representatives”), you agree to treat any and all information concerning or relating to the Company
or any of its subsidiaries or affiliates that is furnished to you or your Representatives (regardless of the manner in which it is
furnished, including in written or electronic format or orally, gathered by visual inspection or otherwise) by any Icahn Designee, or
by or on behalf of the Company, together with any notes, analyses, reports, models, compilations, studies, interpretations,
documents, records or extracts thereof containing, referring, relating to, based upon or derived from such information, in whole or
in part (collectively, “Evaluation Material”), in accordance with the provisions of this Agreement, and to take or abstain from
taking the other actions hereinafter set forth.

1. The term “Evaluation Material” does not include information that (i) is or has become generally available to the
public other than as a result of a direct or indirect disclosure by



you or your Representatives in violation of this Agreement or any obligation of confidentiality, (ii) was within your or any of your
Representatives’ possession on a non-confidential basis prior to its being furnished to you by any Icahn Designee, or by or on
behalf of the Company or its agents, representatives, attorneys, advisors, directors, officers or employees (collectively, the
“Company_Representatives”), or (iii) is received from a source other than any Icahn Designee, the Company or any of the

Company Representatives; provided, that in the case of (ii) or (iii) above, the source of such information was not believed by you,
after reasonable inquiry of the disclosing person, to be bound by a confidentiality agreement with or other contractual, legal or
fiduciary obligation of confidentiality to the Company or any other person with respect to such information at the time the
information was disclosed to you.

2. You and your Representatives will, and you will cause your Representatives to, (a) keep the Evaluation Material
strictly confidential and (b) not disclose any of the Evaluation Material in any manner whatsoever without the prior written consent
of the Company; provided, however, that you may privately disclose any of such information: (A) to your Representatives (i) who
need to know such information for the sole purpose of advising you on your investment in the Company and (ii) who are informed
by you of the confidential nature of such information; provided, further, that you will be responsible for any violation of this
Agreement by your Representatives as if they were parties to this Agreement ; and (B) to the Company and the Company
Representatives. It is understood and agreed that no Icahn Designee shall disclose to you or your Representatives any Legal Advice
(as defined below) that may be included in the Evaluation Material with respect to which such disclosure would constitute waiver
of the Company’s attorney client privilege or attorney work product privilege; provided, however, that an Icahn Designee may
provide such disclosure of Legal Advice if such Icahn Designee shall not have taken any action, or failed to take any action, that
has the purpose or effect of waiving attorney-client privilege or attorney work product privilege with respect to any portion of such
Legal Advice and if reputable outside legal counsel of national standing provides the Company with a written opinion that such
disclosure will not waive the Company’s attorney client privilege or attorney work product privilege with respect to such Legal
Advice. “Legal Advice” as used in this Agreement shall be solely and exclusively limited to the advice provided by legal counsel
and shall not include factual information or the formulation or analysis of business strategy that is not protected by the attorney-
client or attorney work product privilege.

3. In the event that you or any of your Representatives are required by applicable subpoena, legal process or other
legal requirement to disclose any of the Evaluation Material, you will promptly notify (except where such notice would be legally
prohibited) the Company in writing by email, facsimile and certified mail so that the Company may seek a protective order or other
appropriate remedy (and if the Company seeks such an order, you will provide such cooperation as the Company shall reasonably
request), at its cost and expense. Nothing herein shall be deemed to prevent you or your Representatives, as the case may be, from
honoring a subpoena, legal process



or other legal requirement that requires discovery, disclosure or production of the Evaluation Material if (a) you produce or disclose
only that portion of the Evaluation Material which your outside legal counsel of national standing advises you in writing is legally
required to be so produced or disclosed and you inform the recipient of such Evaluation Material of the existence of this Agreement
and the confidential nature of such Evaluation Material; or (b) the Company consents in writing to having the Evaluation Material
produced or disclosed pursuant to the subpoena, legal process or other legal requirement. In no event will you or any of your
Representatives oppose action by the Company to obtain a protective order or other relief to prevent the disclosure of the
Evaluation Material or to obtain reliable assurance that confidential treatment will be afforded the Evaluation Material. For the
avoidance of doubt, it is understood that there shall be no “legal requirement” requiring you to disclose any Evaluation Material
solely by virtue of the fact that, absent such disclosure, you would be prohibited from purchasing, selling, or engaging in derivative
or other voluntary transactions with respect to the Common Shares of the Company or otherwise proposing or making an offer to
do any of the foregoing, or you would be unable to file any proxy or other solicitation materials in compliance with Section 14(a)
of the Exchange Act or the rules promulgated thereunder.

4. You acknowledge that (a) none of the Company or any of the Company Representatives makes any representation
or warranty, express or implied, as to the accuracy or completeness of any Evaluation Material, and (b) none of the Company or
any of the Company Representatives shall have any liability to you or to any of your Representatives relating to or resulting from
the use of the Evaluation Material or any errors therein or omissions therefrom. You and your Representatives (or anyone acting on
your or their behalf) shall not directly or indirectly initiate contact or communication with any executive or employee of the
Company other than the Chief Executive Officer, Chief Financial Officer, General Counsel, and/or such other persons approved in
writing by the foregoing or the Board concerning Evaluation Material, or to seek any information in connection therewith from any
such person other than the foregoing, without the prior consent of the Company; provided, however, the restriction in this sentence
shall not in any way apply to any Icahn Designee acting in his or her capacity as a Board member (nor shall it apply to any other
Board members).

5. All Evaluation Material shall remain the property of the Company. Neither you nor any of your Representatives
shall by virtue of any disclosure of and/or your use of any Evaluation Material acquire any rights with respect thereto, all of which
rights (including all intellectual property rights) shall remain exclusively with the Company. At any time after the date on which no
Icahn Designee is a director of the Company, upon the request of the Company for any reason, you will promptly return to the
Company or destroy all hard copies of the Evaluation Material and use commercially reasonable efforts to permanently erase or
delete all electronic copies of the Evaluation Material in your or any of your Representatives’ possession or control (and, upon the
request of the Company, shall promptly certify to the Company that such Evaluation Material has been erased or



deleted, as the case may be). Notwithstanding the return or erasure or deletion of Evaluation Material, you and your
Representatives will continue to be bound by the obligations contained herein.

6. You acknowledge, and will advise your Representatives, that the Evaluation Material may constitute material non-
public information under applicable federal and state securities laws, and that you shall not, and you shall use your commercially
reasonable efforts to ensure that your Representatives, do not, trade or engage in any derivative or other transaction, on the basis of
such information in violation of such laws.

7. The initial Icahn Designees shall be Vincent J. Intrieri, Samuel Merksamer and Daniel A. Ninivaggi. During such
time as there is an Icahn Designee on the Board (the “Board Representation Period”) each member of the Icahn Group shall (1)
cause, in the case of all Voting Securities owned of record, and (2) instruct the record owner, in the case of all shares of Voting
Securities Beneficially Owned but not owned of record, directly or indirectly, by it, or by any controlled Affiliate of the members of
the Icahn Group, in each case as of the record date for any annual meeting of stockholders or any special meeting of stockholders
within the Board Representation Period, and in each case that are entitled to vote at any such annual or special meeting, to be

present for quorum purposes and to be voted at all such annual or special meetings or at any adjournments or postponements
thereof, (i) for all directors nominated by the Board for election at such annual or special meeting (so long as the Icahn Designees
are either nominated by the Board or will otherwise continue to be on the Board after such meeting), (ii) against any directors
proposed that are not nominated by the Board for election at such annual or special meeting, and (iii) in favor of the appointment of
the Company’s auditors. Except as provided in the foregoing sentence, the Icahn Group shall not be restricted from voting “For”,
“Against” or “Abstaining” from any other proposals at any annual or special meeting. As used in this Agreement, (A) the term
“Affiliate” shall have the meaning set forth in Rule 12b-2 under the Securities Exchange Act of 1934, (B) the term “Beneficial
Ownership” of “Voting Securities” means ownership of: (i) Voting Securities, (ii) rights or options to own or acquire any Voting
Securities (whether such right or option is exercisable immediately or only after the passage of time or upon the satisfaction of one
or more conditions (whether or not within the control of such person), compliance with regulatory requirements or otherwise) and
(iii) any other economic exposure to Voting Securities, including through any derivative transaction that gives any such person or
any of such person’s controlled Affiliates the economic equivalent of ownership of an amount of Voting Securities due to the fact
that the value of the derivative is explicitly determined by reference to the price or value of Voting Securities, or which provides
such person or any of such person’s controlled Affiliates an opportunity, directly or indirectly, to profit, or to share in any profit,
derived from any increase in the value of Voting Securities, in any case without regard to whether (x) such derivative conveys any
voting rights in Voting Securities to such person or any of such person’s Affiliates, (y) the derivative is required to be, or capable of
being, settled through delivery of Voting Securities, or (z) such person or any of such person’s Affiliates may have entered into
other transactions that hedge the economic effect of



such Beneficial Ownership of Voting Securities (it being understood that, for purposes of this Section 7, no Person shall be, or be
deemed to be, the Beneficial Owner” of, or to “beneficially own,” any securities beneficially owned by any director of the
Company to the extent such securities were acquired directly from the Company by such director as or pursuant to director
compensation for serving as a director of the Company), and (C) the term “Voting_Securities” shall mean the common stock, par

value $0.01 per share, of the Company (the “Common Shares”) and any other equity securities of the Company, or securities

convertible into, or exercisable or exchangeable for Common Shares or such other equity securities, whether or not subject to the
passage of time or other contingencies. The Company will enter into a customary form of registration rights agreement with the
Icahn Group.

8. You hereby represent and warrant to the Company that (i) you have all requisite company power and authority to
execute and deliver this Agreement and to perform your obligations hereunder, (ii) this Agreement has been duly authorized,
executed and delivered by you, and is a valid and binding obligation, enforceable against you in accordance with its terms, (iii) this
Agreement will not result in a violation of any terms or conditions of any agreements to which you are a party or by which you may
otherwise be bound or of any law, rule, license, regulation, judgment, order or decree governing or affecting you, and (iv) your
entry into this Agreement does not require approval by any owners or holders of any equity or other interest in you (except as has
already been obtained).

9. Any waiver by the Company of a breach of any provision of this Agreement shall not operate as or be construed
to be a waiver of any other breach of such provision or of any breach of any other provision of this Agreement. The failure of the
Company to insist upon strict adherence to any term of this Agreement on one or more occasions shall not be considered a waiver
or deprive the Company of the right thereafter to insist upon strict adherence to that term or any other term of this Agreement.

10. You acknowledge and agree that the value of the Evaluation Material to the Company is unique and substantial,
but may be impractical or difficult to assess in monetary terms. You further acknowledge and agree that in the event of an actual or
threatened violation of this Agreement, immediate and irreparable harm or injury would be caused for which money damages
would not be an adequate remedy. Accordingly, you acknowledge and agree that, in addition to any and all other remedies which
may be available to the Company at law or equity, the Company shall be entitled to an injunction or injunctions to prevent breaches
of this Agreement and to enforce specifically the terms and provisions of this Agreement exclusively in the Court of Chancery or
other federal or state courts of the State of Delaware. In the event that any action shall be brought in equity to enforce the
provisions of this Agreement, you shall not allege, and you hereby waive the defense, that there is an adequate remedy at law.



11. Each of the parties (a) consents to submit itself to the personal jurisdiction of the Court of Chancery or other
federal or state courts of the State of Delaware in the event any dispute arises out of this Agreement or the transactions
contemplated by this Agreement , (b) agrees that it shall not attempt to deny or defeat such personal jurisdiction by motion or other
request for leave from any such court, (c) agrees that it shall not bring any action relating to this Agreement or the transactions
contemplated by this Agreement in any court other than the Court of Chancery or other federal or state courts of the State of
Delaware, and each of the parties irrevocably waives the right to trial by jury, (d) agrees to waive any bonding requirement under
any applicable law, in the case any other party seeks to enforce the terms by way of equitable relief, and (e) irrevocably consents to
service of process by a reputable overnight delivery service, signature requested, to the address of such party’s principal place of
business or as otherwise provided by applicable law. THIS AGREEMENT SHALL BE GOVERNED IN ALL RESPECTS,
INCLUDING VALIDITY, INTERPRETATION AND EFFECT, BY THE LAWS OF THE STATE OF DELAWARE
APPLICABLE TO CONTRACTS EXECUTED AND TO BE PERFORMED WHOLLY WITHIN SUCH STATE WITHOUT
GIVING EFFECT TO THE CHOICE OF LAW PRINCIPLES OF SUCH STATE.

12. This Agreement contains the entire understanding of the parties with respect to the subject matter hereof and
thereof and supersedes all prior or contemporaneous agreements or understandings, whether written or oral. This Agreement may
be amended only by an agreement in writing executed by the parties hereto.

13. All notices, consents, requests, instructions, approvals and other communications provided for in this Agreement
and all legal process in regard to this Agreement shall be in writing and shall be deemed validly given, made or served, if (a) given
by telecopy and email, when such telecopy is transmitted to the telecopy number set forth below and sent to the email address set
forth below and the appropriate confirmation is received or (b) if given by any other means, when actually received during normal
business hours at the address specified in this subsection:

if to the Company: Hertz Global Holdings, Inc.
8501 Williams Road
Estero, Florida 33928
Attention: Richard J. Frecker, Senior Vice President and
Acting General Counsel
Facsimile: (866) 888-3765
Email: rfrecker@hertz.com



With a copy to (which shall not constitute notice):

Wachtell, Lipton, Rosen & Katz
51 West 52" Street
New York, NY 10019
Attention: David A Katz
Facsimile: 212-403-2000
Email: dakatz@wlrk.com

if to the Icahn Group:
Icahn Associates Corp.
767 Fifth Avenue, 47" Floor
New York, New York 10153
Attention: Keith Cozza
Facsimile: (212) 750-5807
Email: kcozza@sfire.com

With a copy to (which shall not constitute notice):

Icahn Associates Corp.
767 Fifth Avenue, 47" Floor
New York, New York 10153

Attention: Andrew Langham Louie Pastor
Facsimile: (212) 688-1158 (917) 591-3310
Email: alangham@sfire.com Ipastor@sfire.com

14. If at any time subsequent to the date hereof, any provision of this Agreement shall be held by any court of
competent jurisdiction to be illegal, void or unenforceable, such provision shall be of no force and effect, but the illegality or
unenforceability of such provision shall have no effect upon the legality or enforceability of any other provision of this Agreement.

15. This Agreement may be executed (including by facsimile or PDF) in two or more counterparts which together
shall constitute a single agreement.

16. This Agreement and the rights and obligations herein may not be assigned or otherwise transferred, in whole or
in part, by you without the express written consent of the Company. This Agreement, however, shall be binding on successors of
the parties to this Agreement.

17. The Icahn Group shall cause any replacement for an Icahn Designee appointed to the Board and designated by
the Board as an Icahn Designee to execute a copy of this Agreement.

18. This Agreement shall expire two (2) years from the date on which no Icahn Designee remains a director of the
Company; except that you shall maintain in accordance with the



confidentiality obligations set forth herein any Evaluation Material constituting trade secrets for such longer time as such
information constitutes a trade secret of the Company as defined under 18 U.S.C. § 1839(3).

19. No licenses or rights under any patent, copyright, trademark, or trade secret are granted or are to be implied by
this Agreement.

20. Each of the parties acknowledges that it has been represented by counsel of its choice throughout all negotiations
that have preceded the execution of this Agreement, and that it has executed the same with the advice of said counsel. Each party
and its counsel cooperated and participated in the drafting and preparation of this agreement and the documents referred to herein,
and any and all drafts relating thereto exchanged among the parties shall be deemed the work product of all of the parties and may
not be construed against any party by reason of its drafting or preparation. Accordingly, any rule of law or any legal decision that
would require interpretation of any ambiguities in this agreement against any party that drafted or prepared it is of no application
and is hereby expressly waived by each of the parties, and any controversy over interpretations of this agreement shall be decided
without regards to events of drafting or preparation. The term “including” shall in all instances be deemed to mean “including
without limitation.”

[Signature Pages Follow]



Please confirm your agreement with the foregoing by signing and returning one copy of this Agreement to the undersigned,
whereupon this Agreement shall become a binding agreement between you and the Company.

Very truly yours,

HERTZ GLOBAL HOLDINGS, INC.

By:
Name: Thomas C. Kennedy
Title: Senior Executive Vice President and Chief Financial Officer



Accepted and agreed as of the date first written above:

MR. CARL C. ICAHN

Carl C. Icahn

VINCENT J. INTRIERI

Vincent J. Intrieri

SAMUEL MERKSAMER

Samuel Merksamer

DANIEL A. NINIVAGGI

Daniel A. Ninivaggi

HIGH RIVER LIMITED PARTNERSHIP

By: Hopper Investments LL.C, its general partner
By: Barberry Corp., its sole member

By:

Name: Keith Cozza
Title: Secretary; Treasurer

HOPPER INVESTMENTS LLC
By: Barberry Corp., its sole member



By:
Name: Keith Cozza
Title: Secretary; Treasurer

BARBERRY CORP.

By:
Name: Keith Cozza
Title: Secretary; Treasurer

ICAHN PARTNERS LP

By:
Name: Keith Cozza
Title: Chief Operating Officer

ICAHN PARTNERS MASTER FUND LP

By:
Name: Keith Cozza
Title: President; and Chief Executive Officer

ICAHN ENTERPRISES G.P. INC.

By:
Name: Keith Cozza
Title: President; and Chief Executive Officer

ICAHN ENTERPRISES HOLDINGS L.P.
By: Icahn Enterprises G.P. Inc., its general partner

By:
Name: Keith Cozza
Title: President; and Chief Executive Officer

IPHGP LLC

By:
Name: Keith Cozza
Title: Chief Operating Officer




ICAHN CAPITAL LP

By:
Name: Keith Cozza
Title: Chief Operating Officer

ICAHN ONSHORE LP

By:
Name: Keith Cozza
Title: Chief Operating Officer

ICAHN OFFSHORE LP

By:
Name: Keith Cozza
Title: Chief Operating Officer

BECKTON CORP

By:
Name: Keith Cozza
Title: Secretary; Treasurer




Barberry Corp.

Beckton Corp.

Icahn Capital LP

Icahn Enterprises Holdings L.P.
Icahn Enterprises G.P. Inc.
Icahn Offshore LP

Icahn Onshore LP

Icahn Partners LP

Icahn Partners Master Fund LP
IPH GP LLC

Icahn Capital LP

High River Limited Partnership
Hopper Investments LL.C

MR. CARL C. ICAHN
VINCENT J. INTRIERI
SAMUEL MERKSAMER
DANIEL A. NINIVAGGI

SCHEDULE A



SCHEDULE B

1. Mr. Carl Icahn
2. Any full-time employee of a member of the Icahn Group or Icahn Associates Holding LLC (an indirect holding company of Carl
Icahn).



Exhibit 99.1

The information contained herein is not complete and may be changed. A registration statement on Form 10 relating to the securities of New Hertz has been filed with
the Securities and Exchange Commission. Additional information with respect to these securities has been filed with the Securities and Exchange Commission by
Hertz Holdings.

SUBJECT TO COMPLETION, DATED MAY 27, 2016

INFORMATION STATEMENT

HercRentals

HERC HOLDINGS INC.
27500 Riverview Center Blvd.
Bonita Springs, Florida 34134

Hertz Global Holdings, Inc. (“Hertz Holdings™) is furnishing this information statement to its stockholders in connection with the spin-off (the
“Spin-Off”) by Hertz Holdings to its stockholders of all of the issued and outstanding shares of common stock of Hertz Rental Car Holding Company, Inc.
(“New Hertz”). The Spin-Off will result in the separation of Hertz Holdings’ global equipment rental business, which following the Spin-Off will continue to
be operated by HERC Holdings (as defined below) through its operating subsidiaries, including Hertz Equipment Rental Corporation (to be renamed Herc
Rentals Inc., “HERC”), from its global car rental business, which following the Spin-Off will continue to be operated by New Hertz through its operating
subsidiaries, including The Hertz Corporation (“Hertz”).

For every five common shares of Hertz Holdings you hold of record as of the close of business on [ ], 2016, the record date for the distribution, you
will be entitled to receive one share of New Hertz common stock. Hertz Holdings will distribute the shares of New Hertz common stock in book-entry form,
which means that we will not issue physical stock certificates. Stockholders will not receive fractional shares in connection with the Spin-Off. Instead, New
Hertz's transfer agent will aggregate all fractional shares and sell them as soon as practicable after the Spin-Off at the then-prevailing prices on the open
market. After the transfer agent's completion of such sale, stockholders would receive a cash payment from the transfer agent in an amount equal to their
respective pro rata shares of the total net proceeds for that sale, without interest for the period of time between the effective time of the Spin-Off and the
payment date.

In connection with the Spin-Off, Hertz Holdings will be renamed “Herc Holdings Inc.” Throughout this information statement, we refer to the
current Hertz Global Holdings, Inc. prior to the Spin-Off as “Hertz Holdings” and following the Spin-Off as “HERC Holdings.”

There is no current trading market for New Hertz common stock. We expect to list New Hertz common stock on the New York Stock Exchange
(“NYSE”) under the symbol “HTZ,” which is the current trading symbol for Hertz Holdings common stock. Following the Spin-Off, HERC Holdings will
change the symbol for its common stock to HRI. We expect that a limited market, commonly known as a when-issued trading market, for New Hertz common
stock will develop on or shortly before the record date, and that regular way trading of New Hertz common stock will begin on the first trading day after the
distribution date.

No vote of Hertz Holdings’ stockholders is required to authorize or effectuate the Spin-Off. Hertz Holdings has obtained stockholder approval of a
reverse stock split at one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-for-10, 1-for-15 or 1-for-20, as determined by the board of
directors. The implementation of the reverse stock split would be effective immediately following the Spin-Off. If the reverse stock split is implemented, the
number of authorized shares of common stock will be reduced in a proportional manner to the reverse stock split ratio.

In reviewing this information statement, you should carefully consider the matters described under “Risk Factors” beginning on page 15.



Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these securities
or passed upon the adequacy or accuracy of this information statement. Any representation to the contrary by any party is a criminal offense.

This information statement does not constitute an offer to sell or a solicitation of an offer to buy any securities.
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.
The date of this information statement is [ ], 2016.

Hertz Holdings first mailed this information statement to its stockholders on or
about [ ], 2016.
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Due to the nature of the Spin-Off, New Hertz, which will be an independent publicly traded company, will be considered the accounting
successor to Hertz Holdings and HERC Holdings will be considered the spun-off entity in the Spin-Off for accounting purposes. This information
statement describes the equipment rental assets, liabilities, businesses and activities of HERC Holdings as though they were HERC Holdings’ assets,
liabilities, businesses and activities for all historical periods described. However, HERC Holdings will conduct or hold the assets, liabilities,
businesses and activities of Hertz Holdings that are not transferred to or assumed by New Hertz in connection with the Spin-Off and the internal
reorganization in contemplation thereof. The historical financial information of HERC Holdings contained in this information statement is not
necessarily indicative of the future financial position, results of operations or cash flows of HERC Holdings, nor does it reflect what the financial
position, results of operations or cash flows of HERC Holdings would have been had HERC Holdings operated as a stand-alone company during the
periods presented.

You should rely only on the information contained in this information statement. Hertz Holdings has not authorized anyone to give you any
information or to make any representations about the Spin-Off, New Hertz or HERC Holdings discussed in this information statement other than as
contained in this information statement. If you are given any information or representation that is not discussed in this information statement, you
must not rely on that information. Hertz Holdings takes no responsibility for, and cannot provide any assurance as to the reliability of, any other
information that others may give you. You should assume that the information appearing in this information statement is accurate only as of the
date on the front cover of this information statement. The business, financial condition, results of operations, and prospects of HERC Holdings may
have changed since that date. The delivery of this information statement shall not under any circumstances create any implication that the
information contained herein is correct as of any time subsequent to the date hereof.



We have prepared this information statement based on information we have or have obtained from sources we believe to be reliable.

Unless otherwise indicated or the context otherwise requires, in this information statement, (i) “Hertz Holdings” means Hertz Global Holdings, Inc.
prior to the Spin-Off; (ii) “New Hertz” means the newly created entity named Hertz Rental Car Holding Company, Inc., the shares of which are being
distributed to Hertz Holdings’ stockholders in the Spin-Off and which will, after the Spin-Off, conduct Hertz Holdings’ global car rental operations through
its operating subsidiaries, including The Hertz Corporation, or “Hertz”; (iii) “HERC Holdings” means Hertz Global Holdings, Inc. following the Spin-Off,
which will be renamed "Herc Holdings Inc." and will continue to conduct Hertz Holdings’ global equipment rental operations through its operating
subsidiaries, including HERC; (iv) "HERC" means Hertz Equipment Rental Corporation, the primary operating subsidiary of Hertz Holdings' global
equipment rental business, which will be renamed "Herc Rentals Inc."; (v) “we,” “us” and “our” mean either New Hertz, HERC Holdings or Hertz Holdings
and its respective consolidated subsidiaries, as the context requires; (vi) "company-operated" rental locations are those through which we, or an agent of ours,
rent equipment that we own or lease; and (vii) “equipment” means industrial, construction and material handling equipment, and includes but may not be
limited to aerial, earthmoving, material handling and specialty equipment, such as compaction equipment, construction-related trucks, electrical equipment,
power generators, contractor tools, pumps, and lighting, studio and production equipment.

We have proprietary rights to a number of trademarks used in this information statement that are important to our business, including, by way of
example and without limitation, Hertz, Dollar, Thrifty, HERC, Donlen and Firefly. We have omitted the ® and ™ trademark designations for such trademarks
used in this information statement.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

In connection with the Spin-Off, New Hertz has filed with the SEC a registration statement on Form 10 under the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), relating to the shares of New Hertz common stock to be distributed as contemplated by this information statement. This
information statement is a part of, and does not contain all of the information set forth in, the registration statement and the exhibits and schedules to the
registration statement. Additional information, certain organizational documents and material agreements with respect to HERC Holdings have been filed
with the U.S. Securities and Exchange Commission on a Form 8-K dated May 25, 2016 by Hertz Holdings, which will be renamed Herc Holdings Inc. in
connection with the Spin-Off, under the Exchange Act. For further information with respect to New Hertz and HERC Holdings, please refer to the registration
statement and the Form 8-K, including their exhibits and schedules. With respect to statements in this information statement about the contents of any
contract, agreement or other document, we refer you to the copy of such contract, agreement or other document filed or incorporated by reference as an
exhibit to the registration statement and Form 8-K, and each such statement is qualified in all respects by reference to the document to which it refers.

Hertz Holdings and Hertz currently file annual, quarterly and current reports and other information with the SEC. As a result of the registration of
the New Hertz common stock to be distributed in connection with the Spin-Off, New Hertz will become subject to the information and reporting requirements
of the Exchange Act and, in accordance with the Exchange Act, will file annual, quarterly and current reports and other information with the SEC.

You may read and copy any documents that New Hertz, HERC Holdings, Hertz Holdings and Hertz file at the SEC’s public reference room at 100 F
Street, N.E., Washington, D.C. 20549. You may call the SEC at 1-800-SEC-0330 to obtain further information about the public reference room. In addition,
the SEC maintains an Internet website (www.sec.gov) that contains reports, proxy and information statements and other information about issuers that file
electronically with the SEC, including Hertz Holdings and Hertz and, subsequent to the registration of New Hertz common stock and completion of the Spin-
Off, New Hertz and HERC Holdings. The SEC’s Internet website address is included in this information statement as an inactive textual reference only. You
also may access, free of charge, Hertz Holdings” and Hertz’s reports filed with the SEC and, subsequent to the completion of the Spin-Off, New Hertz’s
reports that will be filed with the SEC (for example, their Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K
and any amendments to those forms) indirectly through Hertz’s Internet website (www.hertz.com). Hertz’s Internet website address is included in this
information statement as an inactive textual reference only. The information found on Hertz’s Internet website is not part of this information statement.
Reports filed with or furnished to the SEC will be available as soon as reasonably practicable after they are filed with or furnished to the SEC.

You also may obtain a copy of the registration statement with respect to the Spin-Off, as well as a copy of any of Hertz Holdings’, Hertz’s or New
Hertz’s filings with the SEC, at no cost by calling or writing to us at the following address:

Hertz Global Holdings, Inc.
8501 Williams Road
Estero, FL. 33928
Attn: Investor Relations
(239) 301-6800

After the Spin-Off, you may obtain a copy of any of HERC Holdings’ filings with the SEC at no cost by calling or writing to HERC Holdings at the
following address:

Herc Holdings Inc.
27500 Riverview Center Blvd.
Bonita Springs, FL 34134
Attn: Investor Relations
(239) 301-1000

iii



MARKET AND INDUSTRY DATA

Information in this information statement about the equipment rental industry, including among other statements our general expectations concerning
this industry, our market position and our market share, are based on estimates prepared using data from various sources and on assumptions made by us. We
believe data regarding the equipment rental industry and our market position and market share within this industry are inherently imprecise, but generally
indicate our size, position and market share within this industry. Although we believe that the information from third parties (including industry and general
publications and surveys) included or reflected in this information statement is generally reliable, we have not independently verified any such third-party
information and cannot assure you of its accuracy or completeness. While we are not aware of any misstatements regarding any third-party statements or
industry data presented in this information statement, our estimates, particularly those relating to our general expectations concerning the equipment rental
industry, involve risks and uncertainties and are subject to change based on various factors, including those discussed in “Risk Factors” and “Cautionary Note
Regarding Forward-Looking Statements” in this information statement.



QUESTIONS AND ANSWERS ABOUT THE SPIN-OFF
What is the Spin-Off?

The Spin-Off is the method through which Hertz Holdings will separate its existing car rental and equipment rental businesses into two independent,
publicly traded companies:

»  Hertz Rental Car Holding Company, Inc., or “New Hertz,” consisting of Hertz Holdings’ global car rental business; and
*  Herc Holdings Inc., or “HERC Holdings,” consisting of Hertz Holdings’ global equipment rental business.

In the Spin-Off, Hertz Holdings will distribute to its stockholders on a pro rata basis all the shares of New Hertz’s common stock. See “The Spin-Off.”
Why did Hertz Holdings send this information statement to me?

Hertz Holdings sent this information statement to you because you were a holder of Hertz Holdings common stock as of the close of business on [ ],
2016. For every five common shares of Hertz Holdings you hold of record as of the close of business on [ ], 2016, the record date for the distribution, you will
be entitled to receive one share of New Hertz common stock.

Why is Hertz Holdings separating New Hertz and HERC Holdings?

Hertz Holdings believes that the separation will allow each of New Hertz’s and HERC Holdings’ management teams to focus more directly on each
business in order to create promising opportunities for growth and enhanced stockholder value, including managing certain differences in capital
requirements, overall growth profiles and business cycles of each respective business. Further, the separation will eliminate any internal competition for
capital between Hertz Holdings’ businesses, which we believe will enhance the growth opportunity for the businesses of New Hertz and HERC Holdings. As
a result of the separation, New Hertz and HERC Holdings will be independent companies and as such will have direct access to the capital markets, which
will enable each business to pursue equity and debt issuances on its own merits, the proceeds of which may be used to promote organic growth, invest in
differentiating capabilities or pursue geographic expansion according to its particular business needs. In addition, each entity will have the ability to use its
own equity to pursue strategic acquisitions. The separation also will allow investors to more effectively recognize the value of each business on a stand-alone
basis. Finally, the separation also will make it easier for each of New Hertz and HERC Holdings to offer its key employees compensation directly linked to
the performance of its business, including equity-based compensation, which we expect will enhance the ability of each of New Hertz and HERC Holdings to
attract, retain and motivate qualified personnel.

What actions will Hertz Holdings take in connection with the Spin-Off?

In connection with the Spin-Off, Hertz Holdings will undertake a series of internal reorganization transactions (sometimes referred to herein as the
“internal reorganization) so that New Hertz will hold the entities associated with Hertz Holdings’ global car rental business, including Hertz, and HERC
Holdings will hold the entities associated with Hertz Holdings’ global equipment rental business, including HERC. In addition to this internal reorganization
and in connection with the Spin-Off, it is expected that HERC, which is to be a wholly owned subsidiary of HERC Holdings following the Spin-Off, will
transfer to Hertz and its subsidiaries approximately $1.9 billion. To fund, among other things, such transfers and in connection with the Spin-Off, HERC
expects to enter into appropriate financing arrangements. In this information statement, we refer to these transactions as the “related financing transactions.”

The actual amount of cash transfers made to Hertz and its subsidiaries by HERC prior to or in connection with the Spin-Off will depend upon the
financial performance and cash position of HERC prior to the Spin-Off, among other factors. Hertz expects to use the cash proceeds from these transfers to
repay third-party indebtedness, to fund the share repurchase program previously announced and reaffirmed by Hertz Holdings and that New Hertz expects to
adopt for periods following the Spin-Off, and for general corporate purposes.

Hertz Holdings (or a subsidiary thereof) and New Hertz (or a subsidiary thereof) will enter into a separation and distribution agreement, a tax matters
agreement, an employee matters agreement, a transition services agreement, an



intellectual property agreement and certain real estate lease agreements, which will govern the relationship between New Hertz and HERC Holdings
following the Spin-Off.

For further information concerning the transactions that are being effected in connection with the Spin-Off, see “Relationship Between New Hertz
and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Separation and Distribution Agreement.”

What will the organizational structure of Hertz Holdings look like before and after the Spin-Off?

Below are diagrams depicting the basic organizational structure of Hertz Holdings before the internal reorganization and the Spin-Off and HERC
Holdings and New Hertz after the internal reorganization and the Spin-Off:

Prior to the internal reorganization and the Spin-Off

*Prior to the internal reorganization and the Spin-Off, New Hertz conducts no operations.

Following the internal reorganization and the Spin-Off

HERC Holdings

*Newly formed entities for purposes of effecting the internal reorganization and the Spin-Off.
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Are there any conditions to the Spin-Off being completed?

Hertz Holdings may decide not to complete the Spin-Off if, at any time prior to the Spin-Off, Hertz Holdings’ board of directors determines, in its
sole discretion, that the Spin-Off is not in the best interests of Hertz Holdings or its stockholders. In addition, Hertz Holdings’ intention to complete the Spin-
Off is contingent on the satisfaction of the conditions described below prior to the Spin-Off, any of which (other than those set forth in the fourth and fifth
bullet points below) may be waived by Hertz Holdings:

»  The private letter ruling that Hertz Holdings received from the Internal Revenue Service (the “IRS”) to the effect that, subject to the accuracy of
and compliance with certain representations, assumptions and covenants, (i) the Spin-Off qualifies as a tax-free transaction under Sections 355
and 368(a)(1)(D) of the Internal Revenue Code (the “Code”), and (ii) the internal spin-off transactions (collectively with the Spin-Off, the
“Spin-Offs”) and certain related transactions in connection with the Spin-Offs will be tax-free to the parties to those spin-offs and related
transactions, shall not have been revoked or modified in any material respect;

»  Hertz Holdings’ receipt of the opinions of KPMG LLP and Debevoise & Plimpton LLP that the Spin-Offs will qualify as tax-free transactions
under Section 355 of the Code, subject to the accuracy of and compliance with certain representations, assumptions and covenants;

»  Hertz Holdings’ receipt of a written solvency opinion from a financial advisor acceptable to Hertz Holdings, which confirms the solvency and
financial viability of Hertz Holdings before the consummation of the Spin-Off and each of HERC Holdings and New Hertz after the
consummation of the Spin-Off and is in form and substance acceptable to Hertz Holdings;

+  the registration statement on Form 10 with respect to the registration of New Hertz common stock under the Exchange Act shall have become
effective, and no stop order suspending such effectiveness shall be in effect;

«  all statutory requirements for the consummation of the Spin-Offs must have been satisfied, and no injunction, court order, law or regulation shall
be in effect preventing the completion of the Spin-Offs;

+ HERC Holdings and New Hertz, or their respective subsidiaries, shall have entered into new credit agreements and other financial arrangements
prior to the consummation of the Spin-Off;

*  the NYSE shall have approved the listing of New Hertz’s common stock; and

» any material regulatory or contractual consents or approvals necessary for the Spin-Offs must have been obtained, without any conditions that
would have a material adverse effect on HERC Holdings or New Hertz.

See “The Spin-Off—Conditions to the Spin-Off.”
What will I receive in the Spin-Off?

If all conditions to the Spin-Off are satisfied or waived by the board of directors of Hertz Holdings in its sole discretion, at the close of business on
the distribution date, [ ], 2016, for each five whole shares of Hertz Holdings common stock held by you as of the record date, you will receive one share of
New Hertz common stock. The transfer agent will distribute only whole shares of New Hertz common stock in the Spin-Off. See “—How will fractional
shares be treated in the Spin-Off?”

How will fractional shares be treated in the Spin-Off?

Stockholders will not receive fractional shares in connection with the Spin-Off. Instead, New Hertz’s transfer agent will aggregate all fractional
shares and sell them as soon as practicable after the Spin-Off at the then-prevailing prices on the open market on behalf of those stockholders who would
otherwise be entitled to receive a fractional share. We expect that the transfer agent would conduct the sale in an orderly fashion at a reasonable pace and that
it may take a number of days to sell all of the aggregated fractional shares of New Hertz common stock. After the transfer agent’s completion of such sale,
stockholders would receive a cash payment from the transfer agent in an amount equal to their respective pro rata shares of the total net proceeds of that sale.
Stockholders will not be entitled to receive interest for the period of time between the
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effective time of the Spin-Off and the date payment is made for their fractional share interest in New Hertz common stock. See “The Spin-Off-Treatment of
Fractional Shares” for a more detailed explanation of the treatment of fractional shares.

What will happen to Hertz Holdings and my existing Hertz Holdings common stock as a result of the Spin-Off?

In connection with the Spin-Off, Hertz Holdings will be renamed “Herc Holdings Inc.” (referred to herein as “HERC Holdings”), and will continue
to operate our global equipment rental business through its operating subsidiaries, including HERC. Following the Spin-Off, HERC Holdings common stock
will continue to trade on the NYSE, except that it will change the symbol for its common stock to “HRI.”

No vote of Hertz Holdings’ stockholders is required to authorize or effectuate the Spin-Off. Hertz Holdings has obtained stockholder approval of a
reverse stock split at one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-for-10, 1-for-15 or 1-for-20, as determined by the board of
directors. Based on discussions with our financial advisors, we believe the trading price of the common stock after the Spin-Off may be significantly lower
than the current market price due to the fact that the rental car business will no longer be part of Hertz Holdings. We believe the reverse stock split may make
our common stock a more attractive investment for many investors, particularly investors who have limitations on owning lower-priced stocks. The
implementation of the reverse stock split would be effective immediately following the Spin-Off. If the reverse stock split is implemented, the number of
authorized shares of common stock will be reduced in a proportional manner to the reverse stock split ratio.

Stockholders will not receive fractional shares in connection with the reverse stock split. Instead, HERC Holdings’ transfer agent will aggregate all
fractional shares and sell them as soon as practicable after the reverse stock split at the then-prevailing prices on the open market on behalf of those
stockholders who would otherwise be entitled to receive a fractional share. We expect that the transfer agent would conduct the sale in an orderly fashion at a
reasonable pace and that it may take a number of days to sell all of the aggregated fractional shares of HERC Holdings common stock. After the transfer
agent’s completion of such sale, stockholders would receive a cash payment from the transfer agent in an amount equal to their respective pro rata shares of
the total net proceeds of that sale. Stockholders will not be entitled to receive interest for the period of time between the effective time of the reverse stock
split and the date payment is made for their fractional share interest in HERC Holdings common stock.

What is the accounting treatment of the Spin-Off?

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented.

Will I be taxed on the shares of New Hertz common stock that I receive in the Spin-Off?

The receipt of shares of New Hertz common stock is expected to be tax-free to stockholders for U.S. federal income tax purposes. See “The Spin-Off
—Material U.S. Federal Income Tax Consequences of the Spin-Offs.”

What do I have to do to participate in the Spin-Off?

Nothing, except own Hertz Holdings common stock as of the close of business on [ ], 2016, which is the record date for the Spin-Off. We intend to
use a book-entry system to distribute shares of New Hertz common stock. This means that your ownership of New Hertz common stock, and any cash
payment in lieu of fractional shares, will be recorded in the records maintained by Computershare Investor Services LLC, which is currently the transfer agent
and registrar for Hertz Holdings common stock, and following the Spin-Off will be the transfer agent and registrar for both New Hertz and HERC Holdings
common stock.
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All of our stockholders hold their shares electronically in book-entry form. Therefore, no action is required on the part of any stockholder to receive
their post-reverse stock split shares of HERC Holdings common stock or their cash payment in lieu of any fractional interest, if applicable.

When will the Spin-Off occur?

If all conditions to the Spin-Off are satisfied or waived by the board of directors of Hertz Holdings in its sole discretion, at the close of business on
the distribution date, [ ], 2016, the Spin-Off will be effective concurrent with the distribution of all New Hertz common stock to Hertz Holdings’ stockholders.

On which exchange will New Hertz and HERC Holdings common stock trade?

There is no current trading market for New Hertz common stock. We expect to list New Hertz common stock on the NYSE under the symbol
“HTZ,” which is the current trading symbol for Hertz Holdings common stock. Following the Spin-Off, HERC Holdings common stock will continue to trade
on the NYSE, but the symbol for its common stock will change to “HRI.” See “The Spin-Off—Listing and Trading of New Hertz and HERC Holdings
Common Stock.”

When will I be able to buy and sell New Hertz common stock?

Regular way trading of New Hertz common stock will begin on [ ], 2016, which is the first trading day after the distribution date. We expect that a
limited market, commonly known as a “when-issued” trading market, for New Hertz common stock will develop on or shortly before the record date. When-
issued trading reflects the value at which the market expects the New Hertz common stock to trade after the Spin-Off. If when-issued trading develops, you
will be able to buy and sell New Hertz common stock before the Spin-Off occurs. None of such trades, however, will settle until after the Spin-Off, when
regular trading in New Hertz common stock will begin. If the Spin-Off does not occur, all when-issued trading will be null and void. If when-issued trading
occurs, the listing for New Hertz common stock will be under a temporary trading symbol that is different from its regular way trading symbol and
accompanied by the letters “wi.” See “The Spin-Off—Trading Between the Record Date and the Distribution Date.”

Will the New Hertz common stock distributed in the Spin-Off be freely tradable?

The shares of New Hertz common stock to be distributed in the Spin-Off will be freely tradable, except for shares received by persons that have a
special relationship or affiliation with New Hertz. See “The Spin-Off—Listing and Trading of New Hertz and HERC Holdings Common Stock.”

What will be the relationship between New Hertz and HERC Holdings after the Spin-Off?

After the Spin-Off, HERC Holdings will not own any New Hertz common stock, New Hertz will not own any HERC Holdings common stock and
the two companies will be separate, independent public companies. In connection with the Spin-Off, Hertz Holdings (or a subsidiary thereof) will enter into a
number of agreements with New Hertz (or a subsidiary thereof), including:

»  aseparation and distribution agreement;

*  atax matters agreement;

» an employee matters agreement;

*  atransition services agreement;

» an intellectual property agreement; and

+  certain real estate lease agreements.

These agreements will outline the specifics of the internal reorganization and the Spin-Off and govern the ongoing relationship between New Hertz
and HERC Holdings after the completion of the Spin-Off. See “Relationship Between New Hertz and HERC Holdings.”



Will HERC Holdings continue to have the right to use the “Hertz” name after the Spin-Off?

As part of the Spin-Off, HERC Holdings and New Hertz will enter into an agreement, pursuant to which HERC Holdings will continue to have the
right to use certain intellectual property associated with the Hertz brand for a period of four years on a no royalty basis, except that HERC Holdings may not
directly or indirectly engage in the business of renting and leasing cars, subject to certain exceptions, including that HERC Holdings may continue to rent cars
to the extent HERC has done so immediately prior to the Spin-Off.

Does HERC Holdings plan to pay dividends?

Hertz Holdings paid no cash dividends on its common stock in the three months ended March 31, 2016 or the years ended December 31, 2015, 2014
or 2013. HERC Holdings does not expect to pay dividends on its common stock after the Spin-Off. Any decision to pay dividends will be at the discretion of
the board of directors of HERC Holdings.

Are there risks associated with owning HERC Holdings common stock?

Yes. HERC Holdings’ global equipment rental business is subject to general and specific business risks. In addition, the Spin-Off transaction itself
presents other risks to HERC Holdings, such as risks associated with HERC Holdings operating as an independent public company. These risks are described
more fully under “Risk Factors.” We encourage you to read this entire information statement carefully, including the section entitled “Risk Factors,” when
evaluating whether and for how long you will retain your HERC Holdings common stock after the Spin-Off.

Where can Hertz Holdings’ stockholders get more information?

You should direct inquiries relating to the mechanics of the Spin-Off to Computershare Investor Services LLC, which is currently the transfer agent
and registrar for Hertz Holdings common stock, and following the Spin-Off will be the transfer agent and registrar for both New Hertz and HERC Holdings
common stock, as follows:

Computershare Trust Company, N.A.
P.O. Box 43078
Providence, RI 02940
(781) 575-2879

Before the Spin-Off you should direct other inquiries relating to the Spin-Off, and after the Spin-Off you should direct inquiries relating to your
investment in New Hertz common stock, to:

Hertz Global Holdings, Inc.
8501 Williams Road
Estero, FL. 33928
Attn: Investor Relations
(239) 301-6800

After the Spin-Off, you should direct inquiries relating to your investment in HERC Holdings common stock to:

Herc Holdings Inc.
27500 Riverview Center Blvd.
Bonita Springs, FL 34134
Attn: Investor Relations
(239) 301-1000



information statement.

The Spin-Off

Distributing and Distributed Entities

Accounting Treatment of the Spin-Off

Shares to Be Distributed

Distribution Ratio

Record Date
Distribution Date

Distribution

SUMMARY

This summary highlights selected information from this information statement concerning New Hertz, HERC Holdings and the Spin-Off. More
detailed discussions of the information summarized below are contained elsewhere in this information statement. You should read this entire information
statement carefully, including the “Risk Factors” section and the historical financial statements and notes to those statements included elsewhere in this

The Spin-Off is legally structured such that Hertz Global Holdings, Inc., or “Hertz
Holdings,” which will be renamed “Herc Holdings Inc.,” or “HERC Holdings,” in
connection with the Spin-Off, is the distributing entity of all of the outstanding
common stock of “Hertz Rental Car Holding Company, Inc.,” or “New Hertz,” which
is currently a wholly-owned subsidiary of Hertz Holdings and will be renamed
“Hertz Global Holdings, Inc.” in connection with the Spin-Off. After the Spin-Off,
HERC Holdings will not own any shares of New Hertz common stock, and New
Hertz will not own any shares of HERC Holdings common stock.

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-
Off and will be the legal spinnee in the transaction, for accounting purposes, due to
the relative significance of New Hertz to Hertz Holdings, New Hertz will be
considered the spinnor or divesting entity and HERC Holdings will be considered the
spinnee or divested entity. As a result, despite the legal form of the transaction, New
Hertz will be the “accounting successor” to Hertz Holdings. As such, the historical
financial information of New Hertz will reflect the financial information of Hertz
Holdings, as if New Hertz spun off HERC Holdings in the Spin-Off. In contrast, the
historical financial information of HERC Holdings, including such information
presented in this information statement, will reflect the financial information of the
equipment rental business of Hertz Holdings as historically operated as part of the
consolidated company, as if HERC Holdings were a stand-alone company for all
periods presented. See “The Spin-Off—Accounting Treatment of the Spin-Off.”

Based on approximately 424,595,801 shares of Hertz Holdings common stock
outstanding on May 25, 2016, and applying the distribution ratio of one share of New
Hertz common stock for every five shares of Hertz Holdings common stock held on
the record date, approximately 84,919,160 shares of New Hertz common stock, par
value $0.01 per share, will be distributed. The shares of New Hertz common stock to
be distributed will constitute all of the outstanding shares of New Hertz common
stock immediately after the Spin-Off.

One share of New Hertz common stock for every five shares of Hertz Holdings
common stock that you hold as of the record date for the Spin-Off.

The close of business on [ ], 2016.
The close of business on [ ], 2016.

At the distribution date, Computershare Investor Services LLC, which is currently the
transfer agent and registrar for Hertz Holdings common stock, and following the
Spin-Off will be the transfer agent and registrar for both New Hertz and HERC
Holdings common stock, will distribute the shares of New Hertz common stock by
crediting these shares to book-entry accounts established by such transfer agent and
registrar for persons that were Hertz Holdings stockholders on the record date. You
will not be required to make any payment or to surrender or exchange your Hertz
Holdings common stock or take any other action to receive your shares of New Hertz
common stock.




Fractional Shares

Reverse Stock Split

Transfer Agent and Registrar

NYSE Stock Exchange Symbol

Stockholders will not receive fractional shares in connection with the Spin-Off.
Instead, New Hertz’s transfer agent will aggregate all fractional shares and sell them
as soon as practicable after the Spin-Off at the then-prevailing prices on the open
market on behalf of those stockholders who would otherwise be entitled to receive a
fractional share. We expect that the transfer agent would conduct the sale in an
orderly fashion at a reasonable pace and that it may take a number of days to sell all
of the aggregated fractional shares of New Hertz common stock. After the transfer
agent’s completion of such sale, stockholders would receive a cash payment from the
transfer agent in an amount equal to their respective pro rata shares of the total net
proceeds of that sale. Stockholders will not be entitled to receive interest for the
period of time between the effective time of the Spin-Off and the date payment is
made for their fractional share interest in New Hertz common stock. No action is
required on the part of any stockholder to receive their cash payment in lieu of any
fractional interest, if applicable. See “The Spin-Off-Treatment of Fractional Shares”
for a more detailed explanation of the treatment of fractional shares.

No vote of Hertz Holdings' stockholders is required to authorize or effectuate the
Spin-Off. Hertz Holdings has obtained stockholder approval of a reverse stock split at
one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-for-10, 1-for-
15 or 1-for-20, as determined by the board of directors. Based on discussions with
our financial advisors, we believe the trading price of the common stock after the
Spin-Off may be significantly lower than the current market price due to the fact that
the rental car business will no longer be part of Hertz Holdings. We believe the
reverse stock split may make our common stock a more attractive investment for
many investors, particularly investors who have limitations on owning lower-priced
stocks. The implementation of the reverse stock split would be effective immediately
following the Spin-Off. If the reverse stock split is implemented, the number of
authorized shares of common stock will be reduced in a proportional manner to the
reverse stock split ratio.

Stockholders will not receive fractional shares in connection with the reverse stock
split. Instead, HERC Holdings' transfer agent will aggregate all fractional shares and
sell them as soon as practicable after the reverse stock split at the then-prevailing
prices on the open market on behalf of those stockholders who would otherwise be
entitled to receive a fractional share. We expect that the transfer agent would conduct
the sale in an orderly fashion at a reasonable pace and that it may take a number of
days to sell all of the aggregated fractional shares of HERC Holdings common stock.
After the transfer agent's completion of such sale, stockholders would receive a cash
payment from the transfer agent in an amount equal to their respective pro rata shares
of the total net proceeds of that sale. Stockholders will not be entitled to receive
interest for the period of time between the effective time of the reverse stock split and
the date payment is made for their fractional share interest in HERC Holdings
common stock. All of our stockholders hold their shares electronically in book-entry
form. Therefore, no action is required on the part of any stockholder to receive their
post-reverse stock split shares of HERC Holdings common stock or their cash
payment in lieu of any fractional interest, if applicable.

Computershare Investor Services LLC is currently the transfer agent and registrar for
Hertz Holdings common stock, and following the Spin-Off will be the transfer agent
and registrar for both New Hertz and HERC Holdings common stock.

There is no current trading market for New Hertz common stock. We expect to list
New Hertz common stock on the NYSE under the symbol “HTZ,” which is the
current trading symbol for Hertz Holdings common stock. Following the Spin-Off,
HERC Holdings common stock will continue to trade on the NYSE, but the symbol
for its common stock will change to “HRI.”




Trading Market

Risk Factors

Tax Consequences

Trading of New Hertz
Common Stock

Relationship Between
New Hertz and HERC
Holdings After the
Spin-Off

Outstanding Equity
Award Treatment

Anti-Takeover Effects
with Respect to HERC
Holdings

We expect when-issued trading for New Hertz common stock and ex-dividend trading for Hertz Holdings
common stock to occur before the distribution date. See “The Spin-Off—Trading Between the Record Date and
the Distribution Date.”

The Spin-Off and ownership of HERC Holdings common stock involve various risks. See “Risk Factors.”

The receipt of shares of New Hertz common stock is expected to be tax-free to stockholders for U.S. federal
income tax purposes. See “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Offs.”

The shares of New Hertz common stock to be distributed in the Spin-Off will be freely tradable, except for shares
received by persons that have a special relationship or affiliation with New Hertz. See “The Spin-Off—Listing
and Trading of New Hertz and HERC Holdings Common Stock.”

After the Spin-Off, New Hertz and HERC Holdings will be independent, publicly owned companies. Hertz
Holdings or a subsidiary thereof and New Hertz or a subsidiary thereof will enter into a number of agreements to
govern the relationship between New Hertz and HERC Holdings after the Spin-Off. See “Relationship Between
New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz.”

In connection with the Spin-Off, holders of outstanding Hertz Holdings equity awards will receive replacement
equity awards. All replacement awards will be denominated in the common stock of the equity award holder’s
primary employer after (or, in the case of a former employee, before) the Spin-Off.

In each case, the granting of such replacement awards will be effective contemporaneously with the Spin-Off and
such replacement awards will be adjusted in accordance with a formula designed to preserve the intrinsic
economic value of the original equity awards after taking into account the Spin-Off. See “Relationship Between
New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Employee Matters
Agreement.” Equity awards to acquire shares of HERC Holdings common stock will be subject to further
adjustment to take into account the reverse stock split, if implemented.

The certificate of incorporation and the by-laws of HERC Holdings will be the same as the Amended and
Restated Certificate of Incorporation (the "Certificate of Incorporation") and the Amended and Restated By-Laws
(the "By-Laws") of Hertz Holdings.

Certain provisions of the Certificate of Incorporation and the By-Laws may make it more difficult to acquire
control of HERC Holdings. These provisions may have the effect of discouraging a future takeover attempt not
approved by HERC Holdings’ board of directors but which individual stockholders may deem to be in their best
interests or in which stockholders may receive a substantial premium for their shares over then current market
prices. As a result, stockholders who might desire to participate in such a transaction may not have an
opportunity to do so. See “Description of Capital Stock.”




Our Company

We are one of the largest equipment rental companies in the North American equipment rental industry, according to the Rental Equipment
Register "RER", top 100 list. We have been in the equipment rental business since 1965 and operate our equipment rental business through the Hertz
[Equipment Rental brand from approximately 280 company-operated branches, of which approximately 270 are in the United States and Canada, and the
remainder are located in the United Kingdom, China and through joint venture arrangements in Saudi Arabia and Qatar. In addition, HERC operates
through 13 franchisee owned branches in Greece, Portugal and Corsica in Europe, in Afghanistan in the Middle East, in Panama in Central America and
in Chile in South America. On October 30, 2015, we finalized the sale of our operations in France (other than Corsica) and Spain which included 60
branches in France and two in Spain. Subsequent to the sale of these operations, we generate almost all of our equipment rental revenue in North America
with approximately 1% of our equipment rental revenue driven by our remaining international operations.

We have longstanding relationships with many of our customers across diverse end markets, including large and small companies in the
construction industry, industrial customers (such as large industrial plants, refineries and petrochemical operations and automotive enterprises), and other
customers in more fragmented industries (such as governmental entities and government contractors, disaster recovery and remediation firms, railroads,
utility operators, individual homeowners, entertainment production companies, agricultural producers and special event management firms). Set forth
below is a chart showing our historical worldwide equipment rental revenue categorized by end markets we serve, for the years ended December 31,
2015, 2014, and 2013 (excluding the revenues associated with the France and Spain operations which were sold on October 30, 2015).
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We offer a broad portfolio of equipment for rent, including aerial, earthmoving, material handling and specialty equipment such as air
compressors, compaction equipment, construction-related trucks, electrical equipment, power generators, contractor tools, pumps, and lighting, studio and
production equipment. Our recent investments in our equipment rental fleet have resulted in an average fleet age of 47 months as of March 31, 2016. As
of March 31, 2016, our equipment rental fleet portfolio consisted of equipment with a total original equipment cost of $3.5 billion.




In addition to our principal business of equipment rental, we also:

*  sell used equipment;

+ sell contractor supplies such as construction consumables, tools, small equipment and safety supplies at many of our rental locations;
+  provide repair, maintenance and equipment management services to certain of our customers;

»  offer equipment re-rental services and provide on-site support to our customers;

+  provide ancillary services such as equipment transport, cleaning, refueling and labor; and

*  sell certain brands of new equipment and parts and supplies.

For the three months ended March 31, 2016 and the years ended December 31, 2015, 2014, and 2013, we had total revenues of $365.6 million,
$1,678.2 million, $1,770.4 million and $1,735.6 million, net loss of $1.5 million and net income of $111.3 million, $89.7 million and $98.1 million and
Adjusted EBITDA of $107.8 million, $600.6 million, $649.6 million and $680.5 million, respectively. Adjusted EBITDA is a non-GAAP measure that is
defined and reconciled to its most comparable GAAP measure in the section of this information statement entitled "Management's Discussion and
Analysis of Financial Condition and Results of Operations— Results of Operations and Selected Operating Data."

Industry Overview

The equipment rental industry serves a diverse group of customers from individuals to small local contractors to large national and industrial
laccounts encompassing a wide variety of rental equipment including heavy equipment, specialty equipment and contractor tools. Subsequent to the sale of
our operations in France and Spain on October 30, 2015, almost all of our equipment rental revenue is generated in North America with approximately
1% of our equipment rental revenue generated through our remaining international operations. The equipment rental industry is highly fragmented with
few national competitors and many regional and local operators. We believe, based on market and industry revenue data, that we are one of the leading
companies (together with United Rentals, Inc. and Ashtead Group plc’s Sunbelt Rentals brand) in the North American equipment rental industry. A
lnumber of the industry's competitors focus on a subset of equipment rental offerings, making the overall industry fragmented with respect to types of
equipment offered, services provided and geographic locations from which such equipment is offered.

The growth of the North American equipment rental industry is driven by a number of factors including economic trends, non-residential
construction activity, capital investment in the industrial sector, repair and overhaul spending, government spending and demand for construction and
other rental equipment generally. We believe that renters have increasingly looked to the equipment rental market to manage their capital needs, with
many customers relying on equipment rental to allow them to participate in their respective markets without incurring the significant acquisition cost and
maintenance expense associated with owning their own equipment fleet. We believe the trends that have driven rental instead of ownership of equipment
in the North American construction industry will continue in the near term. We believe that the North American equipment rental industry is expected to
grow at a 5.3% compound annual growth rate between 2016 and 2019.

The principal end markets we serve, based on our customers’ Standard Industrial Classification (“SIC”) codes, consist of the following:

+  Construction — Our construction rental operations serve large and small companies in the construction industry, and principally the non-
residential construction industry. Non-residential construction consists primarily of private sector rentals relating to the construction,
maintenance, and remodeling of commercial facilities. According to Dodge Data & Analytics, U.S. non-residential construction spending
remained flat in 2015 and is estimated to grow at an annual rate of 8% in 2016. We believe that key drivers of growth within this end market
include increased levels of construction starts and construction-related loans among other factors. Construction represented approximately
38% of our equipment rental revenue for the year ended December 31, 2015.

* Industrial — Our industrial rental operations serve renters across a broad range of industries, including large industrial plants, refineries and
petrochemical operations, industrial manufacturing, power, pulp, paper and wood and other industrial verticals. According to Industrial Info
Resources, spending in the U.S. industrial sector grew at an annual rate of approximately 7% in 2015 and is estimated to grow at an annual
rate of 2% in 2016. We believe that key drivers of growth within this end market include increased levels of spending on industrial capital,
maintenance,




repairs and overhaul. Industrial represented approximately 23% of our equipment rental revenue for the year ended December 31, 2015.

»  Other Customers — In addition to the specific markets cited above, we service a variety of other customers across a diverse group of
industries, including governmental entities and government contractors, disaster recovery and remediation firms, utility operators,
infrastructure, railroad, individual homeowners, entertainment production companies, agricultural producers and special event management
firms, which represented in total approximately 39% of our equipment rental revenue for the year ended December 31, 2015. We believe
that the government-related and entertainment production submarkets discussed below are key industries within this diverse customer group.

o Government-Related — Government-related revenue consists of rentals to federal, state and local governments and contractors
working directly on government projects.

o Entertainment Production — Our equipment rental operations serve the motion picture and television production industries
through the rental of grip and lighting equipment, quiet power generators, boomlifts, forklifts and platform lifts.

Our Competitive Strengths
A Market Leader in North America with Significant Scale and Broad Footprint

We believe we are one of the largest equipment rental companies in the North American equipment rental industry, with an estimated 4% market
share by revenue and approximately 270 company-operated branches in 42 states in the United States and 10 provinces in Canada. Our scale compared to
most of our competitors provides us with a number of significant competitive advantages including:

*  highly experienced executive management team with extensive domain knowledge;

* acomprehensive line of equipment and services, allowing us to be a single-source solution serving all of our customer needs;

+ the ability to provide premium brands and a wide range of products that are reliable and meet all the necessary regulations;

*  aconsistent, reliable supply of rental equipment in stock across our locations and the ability to redeploy equipment across locations to meet
evolving customer needs;

* an increasing portfolio of specialty equipment that expands our reach and capabilities;

» ageographic footprint that allows us to maintain proximity to our customers in the local markets as well as serve national and industrial
accounts who have geographically dispersed equipment rental needs and in a number of cases prefer to do business with large operators who
can broadly service their equipment rental needs;

»  favorable purchasing power or volume discount pricing opportunities on material and equipment purchased from our suppliers;

»  operational cost efficiencies across our organization, including with respect to purchasing, information technology, back-office support and
marketing;

» economies of scale that enable fast response to customer equipment rental needs;
+ anational sales force with significant expertise across our equipment fleet; and
* local expertise for servicing our clients and offering solutions.

Since the North American equipment rental industry is highly fragmented, with very few national competitors, we believe that the majority of
our competitors do not enjoy these same advantages.




IDiverse End Market Business Mix and Exposure to a Variety of Specialty and High Growth Rental Markets

We provide equipment rental services to a wide variety of large markets, including the residential and non-residential construction, general
industrial, energy, transportation and government markets. In recent years, we have diversified our rental portfolio by expanding our offerings in niche
and specialty markets, both through organic growth and through the acquisition of established industry participants in key locations. Since 2009, we have
completed 11 acquisitions to strengthen our position in a variety of diverse rental markets, including the broader industrial market, and the specialty
markets such as the motion picture and television production industries. As a result of these strategic investments in ancillary areas of equipment rental
and services, our business has become more balanced. We believe that this more balanced portfolio is important because it provides us with a
diversification away from our historical reliance on the more seasonal and cyclical construction industry, toward industries which experience business
cycles that may vary in intensity and duration from that of the general economy. We anticipate that specialty markets can grow faster than the general
economy, and tend to be less cyclical. We believe this diversification serves to differentiate us from our competitors and positions us to take advantage of
any expected increase in demand for more specialized rental solutions. We also are not overly reliant on any single customer with no single customer
accounting for more than 3% of our revenue for the three months ended March 31, 2016 and the year ended December 31, 2015.

Strong National and Industrial Accounts Capabilities

We believe that we have significant capabilities to serve both national and industrial customer sectors. Through these customer relationship
[programs, our respective national and industrial accounts sales teams serve and attempt to expand and further penetrate existing relationships with our
national accounts and larger industrial customers by providing a single point of contact for their equipment rental needs. This enables HERC to be a full
end-to-end solutions provider in addition to a provider of rental equipment. These longstanding customer relationship programs enable us to take
advantage of longer rental terms for much of our equipment, with many of our larger customers leasing equipment from us on a monthly or yearly basis,
for use in large and/or complex ongoing projects. These projects provide a number of additional benefits, including recurring revenue, attractive credit
profiles, improved fleet utilization and enhanced presence in new markets.

IRange of Value-Added Services

We offer a total rental solution that provides a suite of customer-focused services. These services include equipment transport, fleet management
and telematics, power solutions, on-site services and customized advice, engineered solutions, re-rental options, and parts and supplies sales. This
combination of services is designed to offer comprehensive value-added solutions to our customers that complement and enhance the rental equipment we
offer.

Superior Customer Service

HERC has a well-established reputation for superior customer service, which has been a competitive differentiator for us throughout our history.
Senior management remains focused on maintaining a customer service focused culture. We spend significant time and resources training our personnel to
effectively meet the demands of our customers. We believe that these customer initiatives help support our pricing strategy and foster customer loyalty.

ILarge, Diverse and High-Quality Equipment Fleet

Our equipment fleet represents a significant investment and our commitment to providing the most dependable rental experience to our
customers across a variety of industries, including our local, national, industrial and specialty markets. Our recent investments in our equipment rental
fleet have resulted in an average fleet age of 47 months as of March 31, 2016. As of March 31, 2016, our equipment rental fleet portfolio consisted of
equipment with a total original equipment cost of $3.5 billion.

Our broad array of equipment includes aerial, earthmoving, material handling and specialty equipment such as air compressors, compaction
equipment, construction-related trucks, electrical equipment, power generators, contractor tools, pumps, and lighting, studio and production equipment as
well as other niche or specialty products. Our extensive and high-quality rental fleet provides us with the ability to serve a diverse customer base that
requires large quantities and/or varied types of equipment for rent, as we are more likely to have the right equipment and total number of units needed at
the right location in order to meet our customer requirements.




IExperienced Executive and Senior Leadership Team Focused on Excellence in Our Core Equipment Rental Operations

We have assembled an experienced executive and senior leadership team committed to maintaining operational excellence. Our executive and
senior leadership team has extensive knowledge of all aspects of the equipment rental and heavy equipment industries, particularly in our core North
American operations. Our senior leadership team is made up of executives who have an average of approximately 18 years of experience in the equipment
rental and heavy equipment industries. Beyond the senior leadership team, we have talented, experienced sales, operations, service and finance
professionals. Our executive and senior leadership team is dedicated to offering our customers a quality rental experience and is committed to further
improving our performance capabilities through evaluating and effectively utilizing resources at each level of our organization.

IDisciplined Fleet Management, Procurement and Disposal Process

We manage our equipment rental fleet using a life cycle approach designed to optimize the timing of fleet purchasing, repair and maintenance
and disposal, while at the same time satisfying our customer demand. In particular, we use standardized business systems in our operations to track
utilization and facilitate the fluid transfer of our fleet among regions to adjust to local customer demand, including throughout our entire network. Our
pricing system allows us to generate real time rate guidance and adjust pricing across the various markets in which we operate. In recent years, we have
reduced our supplier count by approximately 40%. Through continued use and development of our disciplined approach to efficient fleet management, we
seek to maximize our utilization and return on investment.

We routinely sell our used rental equipment in order to manage repair and maintenance costs, as well as the composition, age and size of our
fleet. We dispose of our used equipment through a variety of channels, including private sales to customers and other third parties, sales to wholesalers,
brokered sales and auctions. Our website includes a catalog of equipment for sale to third parties. During the year ended December 31, 2015, we sold our
used rental equipment as follows: approximately 54% through private sales, 27% through sales at auction and 19% through sales to wholesalers.
Historically, we have realized a greater return on capital through private sales and sales to wholesalers, as opposed to brokered sales and auctions.

Geographic Footprint

We have approximately 280 company-operated branches in the United States, Canada, the United Kingdom and China and through joint venture
arrangements in Saudi Arabia and Qatar. We also have a presence in 6 countries through our 13 international franchisee-operated branches. We continue
to update our locations with our proprietary HERC systems designed to enhance associate productivity and improve fleet utilization.

Our geographic footprint and scale, as well as the use of standardized business systems in our operations, provides us with several benefits,
including:

+ the ability to meet the needs of large multi-location customers who would like to be serviced on a multi-national basis;
» leveraging our fleet spend across a larger base and generating used fleet disposal opportunities;

» the ability to utilize our business processes, systems and core competencies to drive value for our franchisees and ultimately our customers
in foreign markets;

+  the opportunity to reduce the variability of local economic conditions on our overall financial performance; and

+ the platform to optimize operational efficiency.

Strong Brand Recognition

Our primary operating subsidiary, HERC, operates under the name “Hertz Equipment Rental Corporation,” in addition to operating under the
“HERC” name. We expect to rename HERC "Herc Rentals Inc." and that HERC will continue to utilize the HERC name as part of its Herc Rentals brand.
(While we believe the association with Hertz has contributed to our building relationships with our customers due to Hertz’s globally recognized brand and
perceived high-quality car and equipment rental products, we believe that the continued use of the "HERC" name as part of the Herc Rentals brand will
facilitate the transition to this new brand. As part of the Spin-Off, HERC Holdings and New Hertz will enter into an agreement, pursuant to which HERC
Holdings will continue to have the right to use certain intellectual property associated with the Hertz brand for a period of four years on a no royalty basis,
except that HERC Holdings may not directly or indirectly engage in the business of renting and leasing cars, subject to certain exceptions, including that
HERC Holdings may continue to rent cars to the extent HERC has done so immediately prior to the Spin-Off.




Our Strategy

Pursue Opportunities Through Organic Revenue Growth, Diversified Specialty Equipment, Optimizing Existing Markets and Targeted Strategic Bolt-
On Acquisitions

We believe that opportunities for expansion exist through organic same store growth, expanding our presence in existing targeted markets,
diversifying our equipment offering for higher returns and the acquisition of smaller competitors, particularly in light of the fragmented nature of the
equipment rental industry and a long-term trend toward increased rental penetration in many of the markets in which we participate. We have organized
our growth strategy to pursue these internal growth initiatives and the acquisition of smaller competitors.

Within the markets we currently serve, we intend to grow our same store sales by investing in a high quality and diverse equipment rental fleet
and by providing market leading customer service and value-added service offerings. We believe that maintaining high quality and comprehensive lines of
equipment differentiates our equipment rental offerings from many of our competitors and we plan to continue to invest in our asset base. In addition, our
strong value-added service offerings, such as equipment transport, fleet management and telematics, pro-contractor tools, power solutions, on-site services
and customized advice, engineered solutions, re-rental options and used and new equipment sales, provide us with an integrated equipment services
platform through which we are able to address substantially all of our customers’ needs and we intend to continue to develop these offerings. We also
intend to continue to drive efficiencies through process-oriented initiatives that allow us to increase equipment utilization, reduce operating costs and free
up available investment resources.

We intend to continue our strategy of selectively expanding the scope of our operations through the opening of new locations in existing markets
that will provide added operating leverage. We will continue to diversify our rental portfolio by pursuing focused market growth into a variety of niche
rental markets, including restoration, remediation, HVAC and disaster recovery, expanding across all construction and industrial verticals, as well as
various specialty markets, in a variety of geographic locations. We also will look to add new locations in those markets and geographic locations that offer
attractive growth opportunities, especially targeting local customers and specialty markets. We believe the North American market presents significant
potential for growth, but we also plan to continue efforts to expand our international business by opening new company-operated joint venture and
franchise locations, especially when we have opportunities to serve major North American customers with a global presence. At the same time, we will
monitor and from time to time exit non-core, non-strategic operations, as we have done with the divestiture of our operations in France and Spain.

Our strategic acquisitions have allowed us to strengthen our position in a variety of specialty rental markets and have given us experience in
evaluating, consummating and integrating strategic acquisitions. By acquiring certain bolt-on businesses we have the opportunity to expand our existing
geographic footprint to better serve large multi-location customers. In addition, we believe that we can further improve our mix of rental revenue in order
to create a customer portfolio that is less susceptible to industry-specific cycles, is more geographically diverse, and is better positioned to facilitate
sustainable earnings growth.

\Maintain and Strengthen Our National and Industrial Accounts Programs

As we continue efforts to stimulate organic growth, we plan to strengthen our national accounts and industrial accounts programs. As of
December 31, 2015, we had over 1,800 national accounts. We will continue to target the optimal customer mix that enables HERC to be one of a small
number of rental companies that have the resources to service large customer needs and provide innovative business solutions. We also intend to
emphasize strategic account management as we work to gain a greater share of the overall equipment rental spending of our existing customers in the
national and industrial accounts sectors.

ILeverage and Expand Our Footprint

HERC has one of the largest footprints in a fragmented industry. With 270 strategically located company-operated branches in the United States
and Canada, our base of operations will allow HERC to strategically expand in existing North American markets providing further opportunities to
expand our small to mid-size customer base while simultaneously providing additional operational efficiencies from economies of scale. We believe that
'we have opportunities in several markets to expand our presence, increase our geographic density and generate organic growth.

Use Customer-Facing Technology to Increase Customer Satisfaction and Improve Efficiency

Our advanced telematics and GPS-enabled platforms enable our customers to increase utilization and control their overall costs. Through our
Hertz e-Services Program (“e-SP”) we have offered our customers an easy-to-use and personalized platform to




improve the management of their equipment rental accounts and provide real-time information about all of their equipment rental usage. These platforms
are an integral part of our suite of services, which is designed to provide our customers with a true end-to-end solution for renting, tracking, managing,
maintaining and customizing their rental equipment needs and thereby increase customer satisfaction.

We also leverage technology to improve the efficiency of our operations. Our modeling software helps us to forecast demand as well as push
real-time pricing intelligence to our experienced sales team. We are rolling out mobile application-based solutions to enable point of sale expansion,
increase the speed at which we fulfill customer orders and increase customer satisfaction. We also are in the process of consolidating our information
technology functions common to our branches, which will reduce costs and improve efficiency. These and other process initiatives allow us to better
manage our fleet, improve customer service, increase equipment utilization and provide us with an opportunity to achieve higher profitability and return
on capital.

IDevelop Our Employees, Foster Organizational Excellence and Continue to Drive Our Culture of Safety

Our management team’s leadership philosophy is centered around developing employees who are committed to our goals of being one of the
world’s leading equipment rental companies. By attracting, retaining and developing our workforce and using programs to drive organizational and
operational excellence, including continuous improvement strategies, we can develop leaders at every level of our business.

We are dedicated to providing training and development opportunities to our employees. We develop our employees’ skills through training
programs focused on, among other things, safety, sales, leadership training and equipment-related training.

Our sales training programs are tailored to develop a sales force that is able to address the particular needs of the various categories of our
customer base, such as customers in the construction, industrial, governmental and the more specialized industries that we serve. With respect to
particularly large, complex or challenging projects, we develop curricula based on that specific project so that the employees involved are better able to
meet the expectations of our customer. Our training programs address critical issues of workplace safety for our employees and customers. This promotes
the protection of our employees and assets, as well as our protection from liability for accidental loss or employee injury.

Actions in Connection with the Spin-Off

Prior to the Spin-Off, Hertz Holdings will undertake a series of internal reorganization transactions (sometimes referred to herein as the “internal
reorganization”) so that New Hertz will hold the entities associated with Hertz Holdings’ global car rental business, including Hertz, and HERC Holdings
will hold the entities associated with Hertz Holdings’ global equipment rental business, including HERC. In addition to this internal reorganization and in
connection with the Spin-Off, it is expected that HERC, which is to be a wholly owned subsidiary of HERC Holdings following the Spin-Off, will
transfer to Hertz and its subsidiaries approximately $1.9 billion. To fund, among other things, such transfers and in connection with the Spin-Off, HERC
expects to enter into appropriate financing arrangements. In this information statement, we refer to these transactions as the “related financing
transactions.”

The expected amounts of cash transfers to be made to Hertz and its subsidiaries by HERC were determined based on a review of historical cash
flows, and the near-term and medium-term expected cash flows of New Hertz and HERC Holdings subsequent to the Spin-Off, and are intended to ensure
that each of New Hertz and HERC Holdings is adequately capitalized and has the appropriate level of cash resources at the time of the Spin-Off. The
actual amounts of cash transfers made to Hertz and its subsidiaries by HERC prior to or in connection with the Spin-Off will depend upon the financial
performance and cash position of HERC prior to the Spin-Off, among other factors. Hertz expects to use the cash proceeds from these transfers to repay
third-party indebtedness, to fund the share repurchase program previously announced and reaffirmed by Hertz Holdings and that New Hertz expects to
adopt for periods following the Spin-Off, and for general corporate purposes.

On May 25, 2016, Herc Spinoff Escrow Issuer, LLC ("Escrow Issuer LLC"), a wholly owned subsidiary of HERC, and Herc Spinoff Escrow
[ssuer, Corp. (together with Escrow Issuer LLC, the "Escrow Issuers"), a wholly owned subsidiary of Escrow Issuer LLC, entered into a purchase
agreement with respect to $610.0 million aggregate principal amount of 7.50% senior secured second priority notes due 2022 (the "2022 Notes") and
$625.0 million aggregate principal amount of 7.75% senior secured second priority notes due 2024 (the "2024 Notes" and, together with the 2022 Notes,
the "Notes") in a private offering exempt from the registration requirements of the Securities Act. Each series of Notes will pay interest semi-annually in
arrears. The closing of the offering is expected to occur on or about June 9, 2016, subject to customary closing conditions. An affiliate of Carl C. Icahn is
expected to purchase $50 million in aggregate principal amount of the 2022 Notes and $75 million in aggregate principal amount of the 2024 Notes.
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For further information concerning the transactions that are being effected in connection with the Spin-Off, see “Relationship Between New
Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Separation and Distribution Agreement.”

Relationship Between New Hertz and HERC Holdings

After the Spin-Off, HERC Holdings will not own any New Hertz common stock, New Hertz will not own any HERC Holdings common stock
and the two companies will be separate, independent public companies. In connection with the Spin-Off, Hertz Holdings (or a subsidiary thereof) will
enter into a number of agreements with New Hertz (or a subsidiary thereof), including:

* aseparation and distribution agreement;
*  atax matters agreement;

+ an employee matters agreement;

*  atransition services agreement;

+ anintellectual property agreement; and
»  certain real estate lease agreements.

These agreements will outline the specifics of the Spin-Off and govern the ongoing relationship between New Hertz and HERC Holdings after
the completion of the Spin-Off. For a more complete description of the terms of these agreements, see “Relationship between New Hertz and HERC
Holdings—Agreements Between Hertz Holdings and New Hertz.”

Risk Factors

Investing in or maintaining your investment in HERC Holdings common stock involves a high degree of risk. There are numerous risks related
to (i) our business, including risks related to the industries in which we operate, (ii) our substantial indebtedness that we expect to incur in connection with
the Spin-Off, and (iii) the Spin-Off and our separation from New Hertz, including risks related to our ability to operate as a stand-alone public company. If
any of these or other risks occurs, our business, financial condition, and results of operations may be materially adversely affected. In such a case, the
trading price of our common stock would likely decline, and you may lose part or all of your investment. There are also risks specific to the securities
markets and ownership of HERC Holdings’ common stock, including risks related to the lack of a prior public market for our common stock. Certain of
these risks are set forth in more detail in the “Risk Factors” section of this offering memorandum, which we urge you to carefully read in its entirety.

Corporate Information

HERC Holdings was incorporated in Delaware in 2005 and HERC was incorporated in Delaware in July 1965. Following the Spin-Off, we
anticipate that our principal executive offices will be located at 27500 Riverview Center Blvd., Bonita Springs, Florida, 34134. Our telephone number is
(239) 301-1000. We maintain a website at www.hertzequip.com. We expect to change our website address in connection with the Spin-Off. The reference
to our website is intended to be an inactive textual reference only. Information found on, or accessible through, our website is not part of this information
statement.
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Summary Historical Combined Financial Data of HERC Holdings

The following tables present selected combined financial information and other data for HERC Holdings’ business. The selected combined statement
of operations data for the years ended December 31, 2015, 2014 and 2013, and the selected combined balance sheet data as of December 31, 2015 and 2014
presented below were derived from our audited annual combined financial statements and the related notes thereto included elsewhere in this information
statement. The selected combined statement of operations data for the three months ended March 31, 2016 and 2015, and the selected combined balance sheet
data as of March 31, 2016 presented below were derived from our unaudited interim combined financial statements and the related notes thereto included
elsewhere in this information statement. The selected combined statement of operations data for the year ended December 31, 2012 and 2011 and the selected
combined balance sheet data as of December 31, 2013, 2012 and 2011 were derived from condensed combined financial statements not included herein.

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented.

As such, our historical combined financial statements have been prepared on a stand-alone basis in accordance with accounting principles generally
accepted in the United States of America (“GAAP”) and are derived from Hertz Holdings’ consolidated financial statements and accounting records using the
historical results of operations and assets and liabilities attributed to the equipment rental operations, and include allocations of expenses from Hertz
Holdings. The historical results are not necessarily indicative of HERC Holdings’ results in any future period and do not necessarily reflect what the financial
position and results of operations of the equipment rental business would have been had HERC Holdings operated as a stand-alone public company during the
periods presented, including changes that will occur as a result of or in connection with the Spin-Off.

The combined financial statements include net interest expense on loans receivable from and payable to affiliates and expense allocations for certain
corporate functions historically performed by Hertz, including, but not limited to, general corporate expenses related to finance, legal, information technology,
human resources, communications, employee benefits and incentives, insurance and stock-based compensation. These expenses have been allocated to us on
the basis of direct usage when identifiable, with the remainder allocated on the basis of revenues, operating expenses, headcount or other relevant measures.
The provision for income taxes has been prepared on a separate return basis. Management believes the assumptions underlying the combined financial
statements, including the assumptions regarding the allocation of corporate expenses from Hertz, are reasonable. Nevertheless, the combined financial
statements may not include all of the expenses that would have been incurred had we been a stand-alone company during the years presented and may not
reflect our combined financial position, results of operations and cash flows had we been a stand-alone company during the periods presented. Actual costs
that would have been incurred if we had been a stand-alone company would depend on multiple factors, including organizational structure and strategic
decisions made in various areas, including information technology and infrastructure.

You should read the following information in conjunction with the section of this information statement entitled “Management’s Discussion and

Analysis of Financial Condition and Results of Operations” and our unaudited pro forma condensed combined financial statements and audited annual
combined financial statements and the respective related notes thereto included elsewhere in this information statement.
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Three Months Ended March 31,

Years ended December 31,

2016® 2015® 2015® 2014® 2013® 2012 ® 2011
Statement of Operations Data (unaudited)
Revenues:
Equipment rentals $ 3078 $ 3316 $ 14117 $ 14558 $ 14069 $ 1,260.2 $ 1,101.7
Sales of revenue earning equipment 37.5 46.5 161.2 198.7 198.1 228.2 250.6
Sales of new equipment, parts and supplies 17.3 19.5 92.1 95.4 113.7 104.8 92.4
Service and other revenues 3.0 3.7 13.2 20.5 16.9 15.1 13.1
Total revenues 365.6 401.3 1,678.2 1,770.4 1,735.6 1,608.3 1,457.8
Expenses:
Direct operating 159.6 175.2 706.2 718.9 673.9 636.9 576.9
Depreciation of revenue earning equipment 81.8 83.1 343.7 340.0 325.3 289.8 293.9
Cost of sales of revenue earning equipment 45.4 39.8 146.8 188.4 171.5 210.5 233.3
Cost of sales of new equipment, parts and
supplies 13.1 15.2 73.0 77.5 89.9 82.1 72.8
Selling, general and administrative 61.3 72.1 270.5 248.6 204.3 212.6 176.7
Restructuring 0.3 0.7 4.3 5.7 10.1 8.7 18.3
Impairment — — — 9.6 — — —
Interest expense, net 6.5 9.5 32.9 41.4 72.9 80.9 79.6
Other (income) expense, net (0.9) (1.0) (56.1) 4.2) 34.6 (1.8) 0.2
Total expenses 367.1 394.6 1,521.3 1,625.9 1,582.5 1,519.7 1,451.7
Income (loss) before income taxes (1.5) 6.7 156.9 144.5 153.1 88.6 6.1
(Provision) benefit for taxes on income — (5.0) (45.6) (54.8) (55.0) (27.2) 2.0
Net income (loss) $ 5 $ 1.7  $ 1113  § 89.7 $ 981 $ 614 $ 8.1
Weighted average shares outstanding:
Basic 423.9 458.8 452.3 454.0 422.3 419.9 415.9
Diluted 423.9 461.9 456.4 464.4 463.9 448.2 444.8
Earnings per share®:
Basic —  $ — 5 025 $ 020 % 0.23 015 $ 0.02
Diluted — 5 — 024 $ 020 $ 0.23 014 $ 0.02
As of March 31, As of December 31,
2016 2015 2014 2013 2012 2011
Balance Sheet Data (unaudited)
Cash and cash equivalents $ 123 $ 157 % 189 $ 154 3 232 $ 45.1
Total assets 3,355.1 3,406.8 3,611.3 4,132.1 3,710.2 3,209.2
Total debt© 134.7 136.7 866.1 673.5 1,072.0 767.3
Total equity 2,219.8 2,311.8 1,705.3 1,877.4 1,285.0 1,101.3
(a) See Note 18 - Equity and Earnings Per Share to the notes to our audited annual combined financial statements and Note 15 - Earnings Per Share to the notes to our unaudited interim
combined financial statements included elsewhere in this information statement for a reconciliation of net income used in diluted earnings per share calculation.
(b) Our results from 2012 and periods thereafter include the results of Cinelease from and after January 9, 2012, the date of its acquisition.
(o) Includes net loans payable to affiliates as of March 31, 2016, December 31, 2015, 2014, 2013, 2012 and 2011 of $73.7 million, $73.2 million, $449.0 million, $226.0 million, $397.7

million and $358.0 million, respectively.
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RISK FACTORS

Investing in or maintaining your investment in HERC Holdings common stock involves a high degree of risk. You should carefully consider each of
the risks and uncertainties set forth below as well as the other information contained in this information statement before deciding to invest in our common
stock. Any of the following risks and uncertainties could materially and adversely affect our business, financial condition, operating results or cash flows;
however, the following risks and uncertainties are not the only risks and uncertainties facing us and it is possible that other risks and uncertainties might
significantly impact us. Additional risks and uncertainties not currently known to us or those we currently view to be immaterial also may materially and
adversely affect our business, financial condition, results of operations, liquidity and cash flows. In such a case, the market price of our common stock could
decline and you could lose all or part of your original investment.

Risks Related to Our Business

Our business is cyclical and a slowdown in worldwide economic conditions or adverse changes in the economic factors specific to the industries in which
we operate, such as a decrease in the expected levels of infrastructure spending or the expected levels of rental versus ownership of equipment or a
continued slow down in activity in the oil and gas industry, could have adverse effects on our liquidity, cash flows and results of operations.

A substantial portion of our revenues are derived from the rental of equipment in the non-residential construction and industrial end markets, which
are cyclical in nature. For example, our industry experienced a decline in construction and industrial activity as a result of the economic downturn that
commenced in the latter part of 2008 and continued through 2010. The weakness in our end markets led to a decrease in the demand for our rental equipment
and intensifying price competition from other equipment rental industry participants. In addition, other industries in which we operate, such as the oil and gas
industry and the entertainment industry, may be subject to different factors and economic cycles that could have an effect on demand for our products and
services within those industries. Recently, declines in oil prices have led to a significant slowdown in activity in the oil and gas industry, which has negatively
affected our rentals to participants in this industry. For fiscal 2015 and the first quarter of 2016, upstream oil and gas branch markets represented
approximately 23% and 19% of our equipment rental revenue, respectively. Demand for our rentals is susceptible to market trends in oil and natural gas
prices which have historically been volatile and are likely to continue to be volatile. While many areas of the global economy are improving, a slowdown in
the economic recovery or worsening of economic conditions, in particular with respect to North American construction and industrial activities, could have an
effect on demand for our products and services within those industries and ultimately could adversely affect our revenues and operating results.

The following factors, among others, may cause weakness in our end markets, either temporarily or long-term:

* adecrease in expected levels of infrastructure spending;
* adecrease in the expected levels of rental versus ownership of equipment;
+  the level of supply and demand for oil and natural gas;

+  government regulations, including the policies of governments regarding exploration for, and production and development of, oil and natural gas
reserves;

» the level of oil production by non-OPEC countries and the available excess production capacity within OPEC;
» alack of availability of credit;
* anincrease in the cost of construction materials;
e anincrease in interest rates;
+ adverse weather conditions, which may temporarily affect a particular region; or
» terrorism or hostilities involving the United States, Canada, or international markets.
We face intense competition that may lead to downward pricing or an inability to increase prices.
The markets in which we operate are highly competitive. Competitive factors in our industry include the importance of customer loyalty, changes in

market penetration, increased price competition, the introduction of new equipment, services and technology by existing and new competitors, changes in
marketing, product diversity, sales and distribution capabilities
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and the ability to supply equipment and services to customers in a timely predictable manner. In addition, because we do not have multi-year contractual
arrangements with many of our customers, these competitive factors could cause our customers to cease renting our equipment and shift suppliers. The
equipment rental market is often highly fragmented, and we believe that price is one of the primary competitive factors in the equipment rental market. The
internet has enabled cost-conscious customers to more easily compare rates available from rental companies. If we try to increase our pricing, our
competitors, some of whom may have greater resources and better access to capital or lower fixed operating costs, may seek to compete aggressively on the
basis of pricing. In addition, our competitors may reduce prices in order to attempt to gain a competitive advantage, capture market share or compensate for
declines in rental activity. To the extent we do not match or remain within a reasonable competitive margin of our competitors’ pricing, our revenues and
results of operations could be materially adversely affected. If competitive pressures lead us to match any of our competitors’ downward pricing and we are
not able to reduce our operating costs, then our margins, results of operations and cash flows could be materially adversely impacted. Additionally, our
business may be affected by changes in technology that impact the competitive environment and we could be further affected if we are not able to adjust the
size of our rental fleet in response to changes in demand, whether such changes are due to competition or otherwise. See the section entitled “Business—
Competition” in this information statement.

A decline in our relations with our key national account or industrial account customers or the amount of equipment they rent from us could materially
adversely dffect our business, financial position, results of operations, prospects and cash flows.

Our business depends on our ability to maintain positive relations with our key customers. Although we have established and maintain significant
long-term relationships with our key national and industrial customers, we cannot assure you that all of these relationships will continue or will not diminish
in some manner. In addition, we generally do not enter into multi-year contracts with our customers, and they generally do not have an obligation to rent our
equipment from us. The loss of, or a diminution in, our relationship with any of our key customers could have a material adverse effect on us. Also, revenue
from customers that have accounted for significant revenue in past periods, individually or as a group, may not continue in future periods or, if continued,
may not reach or exceed historical levels in any period. Further, we have no operational or financial control over our customers and have limited influence
over how they conduct their businesses. If any of these customers fail to remain competitive in their respective markets or encounter financial or operational
problems, our revenue and profitability may decline.

Equipment rental, especially in the construction industry, is generally a seasonal business and any occurrence that disrupts rental activity during our
peak periods could materially adversely affect our liquidity, cash flows and results of operations.

Certain significant components of our expenses are fixed in the short-term, including real estate taxes, rent, insurance, utilities, maintenance and
other facility-related expenses, the costs of operating our information technology systems and minimum staffing costs. Seasonal changes in our revenues do
not alter those fixed expenses, typically resulting in higher profitability in periods when our revenues are higher, and lower profitability in periods when our
revenues are lower. Our equipment rental business, especially in the construction industry, has historically experienced decreased levels of business from
December until late spring and heightened activity during our third and fourth quarter until December. Any occurrence that disrupts rental activity during this
period of heightened activity could have a disproportionately material adverse effect on our liquidity, cash flows and results of operations.

If our management is unable to accurately estimate future levels of rental activity and adjust the size and mix of our fleet accordingly, our results of
operations could suffer.

Because fleet costs typically represent our single largest expense and fleet purchases are typically made weeks or months in advance of the expected
use of the fleet, our business is dependent upon the ability of our management to accurately estimate future levels of rental activity and consumer preferences
with respect to the mix of equipment in our fleet. To the extent we do not purchase a sufficient amount of equipment, or the right types of equipment, to meet
consumer demand, we may lose revenue to our competitors. If we purchase too much equipment, our fleet utilization could be adversely affected and we may
not be able to dispose of excess equipment in a timely and cost effective manner. As a result, if our management is unable to accurately estimate future levels
of rental activity and determine the appropriate mix of equipment in our fleet, including because of changes in the competitive environment or economic
factors outside of our control, our results of operations could suffer.
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If we are unable to purchase adequate supplies of competitively priced equipment or the cost of the equipment we purchase increases, our financial
condition, results of operations, liquidity and cash flows may be materially adversely affected.

Reduced or limited supplies of equipment together with increased prices are risks that we face in our equipment rental business. The cost of new
equipment could increase due to increased material costs for our suppliers or other factors beyond our control. Furthermore, changes in customer demand for
particular types or brands of equipment that we buy could cause certain of our existing equipment to become obsolete or less favored by our customers and
require us to purchase new equipment. If we are unable to obtain an adequate supply of equipment, or if we obtain less favorable pricing and other terms
when we acquire equipment and are unable to pass on any increased costs to our customers, then our financial condition, results of operations, liquidity and
cash flows may be materially adversely affected.

If we are unable to collect on contracts with customers, our financial condition, results of operations, liquidity and cash flows may be materially adversely
affected.

One of the reasons some of our customers find it more attractive to rent equipment than to own that equipment is the need to deploy their capital
elsewhere. This has been particularly true in industries with high growth rates such as the construction industry. However, some of our customers may have
liquidity issues and ultimately may not be able to fulfill the terms of their rental agreements with us. We are exposed to the credit risk of our customers, and
their failure to meet their financial obligations when due because of their bankruptcy, lack of liquidity, operational failure or other reasons could result in
decreased sales and earnings for us. If we are unable to manage credit risk issues adequately, or if a large number of customers should have financial
difficulties at the same time, our credit losses could increase above historical levels and our financial condition, results of operations, liquidity and cash flows
may be materially adversely affected. Further, delinquencies and credit losses generally would be expected to increase if there was a slowdown in the
economic recovery or worsening of economic conditions.

The restatement of Hertz Holdings’ previously issued financial statements has been time-consuming and expensive and could expose us to additional
risks that could materially adversely affect our financial position, results of operations and cash flows.

Hertz Holdings has incurred significant expenses, including audit, legal, consulting and other professional fees and lender and noteholder consent
fees, in connection with the restatement of its previously issued financial statements and the ongoing remediation of weaknesses in Hertz Holdings’ internal
control over financial reporting. Hertz Holdings has taken a number of steps, including adding significant internal resources and implementing a number of
additional procedures, in order to strengthen the accounting function of the consolidated enterprise and attempt to reduce the risk of additional misstatements
in its financial statements. In connection with the Spin-Off, HERC Holdings will inherit certain infrastructure and systems of Hertz Holdings and will receive
certain transition services from New Hertz pursuant to the transition services agreement related to HERC Holdings’ internal accounting and finance functions,
which will impact HERC Holdings’ internal control over financial reporting. To the extent the remediation of the material weaknesses in Hertz Holdings’
internal control over financial reporting is not complete prior to the Spin-Off, we could be forced to incur additional time and expense to remediate any
material weaknesses in our internal control over financial reporting. For further information regarding Hertz Holdings’ restatements and material weaknesses,
please see "Management's Discussion and Analysis of Financial Condition and Results of Operations-Internal Control Over Financial Reporting."

Hertz Holdings is also subject to a number of claims, investigations and proceedings arising out of the misstatements in its financial statements,
including investigations by the New York Regional Office of the SEC and a state securities regulator. See below under “The restatement of Hertz Holdings'
previously issued financial results has resulted in government investigations, books and records demands and private litigation and could result in government
enforcement actions and private litigation that could have a material adverse impact on our results of operations, financial condition, liquidity and cash
flows.”
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Hertz Holdings has identified material weaknesses in its internal control over financial reporting. HERC Holdings identified similar material weaknesses
that, if not remediated prior to the Spin-Off, may adversely affect our ability to report our financial condition and results of operations in a timely and
accurate manner, which may adversely affect investor confidence in our company and, as a result, the value of our common stock.

Hertz Holdings’ management is responsible for establishing and maintaining adequate internal control over its financial reporting, as defined in Rule
13a-15(f) under the Exchange Act. During 2014 management identified material weaknesses in Hertz Holdings’ internal control over financial reporting.

As a result of the material weaknesses, Hertz Holdings’ management concluded that its internal control over financial reporting was not effective as
of December 31, 2015. The assessment was based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission in 2013. While this conclusion was based on the material weaknesses in Hertz Holdings' internal control over
financial reporting, management has identified similar material weaknesses relating to HERC Holdings and HERC accounts. In addition, management
identified a material weakness related to the income tax accounts of HERC Holdings and HERC. Hertz Holdings is actively engaged in remediation activities
to address the material weaknesses, but its remediation efforts are not complete and are ongoing. In connection with the Spin-Off, HERC Holdings will inherit
certain infrastructure and systems of Hertz Holdings and will receive certain transition services from New Hertz pursuant to the transition services agreement
related to HERC Holdings’ internal accounting and finance functions, which will impact HERC Holdings’ internal control over financial reporting. If Hertz
Holdings’ remedial measures are insufficient to address the material weaknesses prior to the Spin-Off, our internal control over financial reporting may
continue to have material weaknesses. See "Management's Discussion and Analysis of Financial Condition and Results of Operations - Internal Control Over
Financial Reporting." In addition, we may identify additional material weaknesses or significant deficiencies in our internal controls following the Spin-Off.
Any of these occurrences may materially adversely affect our ability to report our financial condition and results of operations in a timely and accurate
manner. If we are unable to report our results in a timely and accurate manner, we may not be able to comply with the applicable covenants in our financing
arrangements, and may be required to seek waivers or repay amounts under these financing arrangements earlier than anticipated, which could adversely
impact our liquidity and financial condition. Although we will review and evaluate internal control systems to allow management to report on the sufficiency
of our internal controls, we cannot assure you that we will not discover weaknesses in our internal control over financial reporting. If we identify one or more
material weaknesses, we may be unable to assert that our internal controls are effective. If we are unable to assert that our internal control over financial
reporting is effective, or if our independent registered public accounting firm is unable to express an opinion on the effectiveness of our internal controls, we
could lose investor confidence in the accuracy and completeness of our financial reports, which would have a material adverse effect on the price of our
common stock and possibly impact our ability to obtain future financing on acceptable terms. We also may lose assets if we do not maintain adequate internal
controls.

The restatement of Hertz Holdings’ previously issued financial results has resulted in government investigations, books and records demands, and private
litigation and could result in government enforcement actions and private litigation that could have a material adverse impact on our results of
operations, financial condition, liquidity and cash flows.

Hertz Holdings has become subject to securities class action litigation relating to certain of its public disclosures. In addition, the New York Regional
Office of the SEC and a state securities regulator are currently investigating the events disclosed in certain of its filings with the SEC. Hertz Holdings has
already expended and expects to continue to expend significant resources investigating the claims underlying and defending this litigation and responding to
the demands and investigations. HERC Holdings, as the legal successor to Hertz Holdings, will continue to be subject to any such proceedings following the
Spin-Off. Moreover, following the Spin-Off, we could become subject to private litigation or investigations, or one or more government enforcement actions,
arising out of the misstatements in Hertz Holdings’ previously issued financial statements. While New Hertz and HERC Holdings intend to share any ultimate
liability arising from proceedings of this nature pursuant to the separation and distribution agreement, we cannot estimate the potential exposure in these
matters at this time, and such proceedings may require significant time and attention of our management and have a material adverse impact on our results of
operations, financial condition, liquidity and cash flows. See “Relationship Between New Hertz and HERC Holdings-Agreements between New Hertz and
HERC Holdings-Separation and Distribution Agreement-Sharing of Certain Liabilities. For additional discussion of these matters, see Note 13—
Contingencies and Off-Balance Sheet Commitments, to the notes to our audited annual combined financial statements included elsewhere in this information
statement.
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Some of our suppliers of new equipment for sale may appoint additional distributors, sell directly to our customers, rent directly to our customers or
unilaterally terminate our arrangements with them, which could have a material adverse effect on our financial condition, results of operations, liquidity
and cash flows due to a reduction of, or inability to increase, our revenues from such operations.

We are a buyer and reseller of new equipment, parts and contractor supplies by leading, nationally-known original equipment manufacturers. Under
our arrangements with these suppliers, the suppliers may appoint additional distributors, elect to sell to customers directly or unilaterally terminate their
arrangements with us at any time without cause. Any such actions could have a material adverse effect on our financial condition, results of operations,
liquidity and cash flows due to a reduction of, or an inability to increase, our revenues from these operations.

Our equipment rental fleet is subject to residual value risk upon disposition, and may not sell at the prices we expect.

The market value of our equipment at the time of its disposition could be less than its estimated residual value or its depreciated value at such time.
A number of factors could affect the value received upon disposition of our equipment, including:

+  the market price for similar new equipment;
» wear and tear on the equipment relative to its age and the performance of preventive maintenance;
+ the time of year that it is sold;

+ the supply of used equipment relative to the demand for used equipment, including as a result of changes in economic conditions or conditions
in the markets that we serve; and

» the existence and capacities of different sales outlets and our ability to develop and maintain different types of sales outlets.

Because we include in income from operations the difference between the sales price and the depreciated value of an item of equipment sold, a sale
of equipment below its depreciated value could adversely affect our income from operations. Accordingly, our ability to reduce the size of our equipment
rental fleet in the event of an economic downturn or to respond to changes in rental demand is subject to the risk of loss based on the residual value of rental
equipment.

We incur maintenance and repair costs associated with our equipment rental fleet that could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows in the event these costs are greater than anticipated.

As our fleet of rental equipment ages, the cost of maintaining such equipment, if not replaced within a certain period of time, and the risk of fleet
equipment being out of service generally increase. Determining the optimal age at disposition for our rental equipment is subjective and requires considerable
estimates by management. We have made estimates regarding the relationship between the age of our rental equipment, the maintenance and repair costs, the
availability of our fleet and the market value of used equipment. If maintenance and repair costs are higher than estimated or in-service times or market values
of used equipment are lower than estimated, our future financial condition, results of operations, liquidity and cash flows could be adversely affected.

We may not be successful with implementing our strategy of further reducing operating costs and our cost reduction initiatives may have adverse
consequences.

We are continuing to implement initiatives to reduce our operating expenses. These initiatives may include headcount reductions, business process
outsourcing, business process re-engineering, internal reorganization and other expense controls. We cannot assure you that our cost reduction initiatives will
achieve any further success. Whether or not successful, our cost reduction initiatives involve significant expenses and we expect to incur further expenses
associated with these initiatives, some of which may be material in the period in which they are incurred.

Even if we achieve further success with our cost reduction initiatives, we face risks associated with our initiatives, including declines in employee

morale or the level of customer service we provide, the efficiency of our operations or the effectiveness of our internal controls. Any of these risks could have
a material adverse impact on our results of operations, financial condition, liquidity and cash flows.
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An impairment of our goodwill or our indefinite lived intangible assets could have a material non-cash adverse impact on our results of operations.

We review our goodwill and indefinite lived intangible assets for impairment whenever events or changes in circumstances indicate that the carrying
amount of these assets may not be recoverable and at least annually. If economic deterioration occurs, then we may be required to record charges for goodwill
or indefinite lived intangible asset impairments in the future, which could have a material adverse non-cash impact on our results of operations.

Doing business in foreign countries requires us to comply with U.S. and foreign anticorruption laws, economic sanctions programs and anti-boycott
regulation.

Our international operations are subject to U.S. and foreign anti-corruption laws and regulations, such as the Foreign Corrupt Practices Act
(“FCPA”), economic sanction programs administered by the U.S. Treasury Department’s Office of Foreign Assets Control (“OFAC”’) and the anti-boycott
regulations administered by the U.S. Department of Commerce's Office of Antiboycott Compliance. As a result of doing business in foreign countries, we are
exposed to a heightened risk of violating anti-corruption laws, OFAC regulations and anti-boycott regulations. The FCPA prohibits us from providing
anything of value to foreign officials for the purposes of obtaining or retaining business or securing any improper business advantage. As part of our business,
we have to regularly deal with foreign officials for regulatory purposes and may deal with state-owned business enterprises, the employees of which are
considered foreign officials for purposes of the FCPA. In addition, the provisions of the U.K. Bribery Act 2010 (the “Bribery Act”’) extend beyond bribery of
foreign public officials and are more onerous than the FCPA in a number of other respects, including jurisdiction, non-exemption of facilitation payments and
penalties. Some of the international locations in which we operate lack a developed legal system and have higher than normal levels of corruption. Economic
sanctions programs restrict our business dealings with certain sanctioned countries and other sanctioned individuals and entities. Violations of anti-corruption
laws and sanctions regulations are punishable by civil penalties, including fines, denial of export privileges, injunctions, asset seizures, debarment from
government contracts and revocations or restrictions of licenses, as well as criminal fines and imprisonment. We have established policies and procedures
designed to assist our compliance with applicable U.S. and foreign laws and regulations including the Bribery Act. However, there can be no assurance that
our policies and procedures will effectively prevent us from violating these laws and regulations in every transaction in which we may engage, and such a
violation could materially and adversely affect our reputation, business, financial condition, results of operations, prospects and cash flows. In addition,
various U.S. state and municipal governments, universities and other investors maintain prohibitions or restriction on investments in companies that do
business with sanctioned countries.

We may be unable to protect our trade secrets and other intellectual property rights, and our business could be harmed as a result.

We rely on trade secrets to protect our know-how and other proprietary information, including pricing, purchasing, promotional strategies, customer
lists and/or suppliers lists. However, trade secrets are difficult to protect. While we believe we use reasonable efforts to protect our trade secrets, our
employees, consultants, contractors or advisors may unintentionally or willfully disclose our information to competitors. In addition, confidentiality
agreements, if any, executed by the foregoing persons may not be enforceable or provide meaningful protection for our trade secrets or other proprietary
information in the event of unauthorized use or disclosure.

We may fail to respond adequately to changes in technology and customer demands.

In recent years our industry has been characterized by rapid changes in technology and customer demands. For example, industry participants have
taken advantage of new technologies to improve fleet efficiency, decrease customer wait times and improve customer satisfaction. Our ability to continually
improve our current processes and products in response to changes in technology is essential in maintaining our competitive position and maintaining current
levels of customer satisfaction. We may experience technical or other difficulties that could delay or prevent the development, introduction or marketing of
new products or enhanced product offerings. The effects of these risks may, individually or in the aggregate, materially adversely affect our results of
operations, liquidity and cash flows.
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Our business is heavily reliant upon communications networks and centralized information technology systems and the concentration of our systems
creates risks for us.

We rely heavily on communication networks and information technology systems, including the internet, to accept reservations, process rental and
sales transactions, manage our pricing, manage our equipment fleet, manage our financing arrangements, account for our activities and otherwise conduct our
business. Such systems are subject to damage or interruption from power outages, computer and telecommunications failures, computer viruses, security
breaches and natural disasters. Our reliance on these networks and systems exposes us to various risks that could cause a loss of reservations, interfere with
our ability to manage our fleet, slow rental and sales processes, cause a failure to comply with our financing arrangements and otherwise materially adversely
affect our ability to manage our business effectively. Our major information technology systems and accounting functions are centralized in a few locations
worldwide. Any disruption, termination or substandard provision of these services, whether as the result of localized conditions (such as a fire, explosion or
data security breach), failure of our systems to function as designed or events or circumstances of broader geographic impact (such as an earthquake, storm,
flood, epidemic, strike, act of war, civil unrest or terrorist act), could materially adversely affect our business by disrupting normal reservations, customer
service, accounting and information technology functions or by eliminating access to financing arrangements. In connection with the Spin-Off, we will enter
into a transition services agreement with New Hertz and will be reliant upon New Hertz for continued service with several information technology systems.
Any disruption or poor performance of our systems could lead to lower revenues, increased costs or other material adverse effects on our results of
operations.

Failure to maintain, upgrade and consolidate our information technology networks could adversely affect us.

We are continuously upgrading and consolidating our systems, including making changes to legacy systems, replacing legacy systems with successor
systems with new functionality and acquiring new systems with new functionality. In particular, we, as part of the consolidated Hertz Holdings enterprise,
currently have a material weakness in our internal control due, in part, to the weakness in our accounting system. In addition, we, as part of the consolidated
Hertz Holdings enterprise, have decided to outsource a significant portion of our information technology services. These types of activities subject us to
additional costs and inherent risks associated with outsourcing, replacing and changing these systems, including impairment of our ability to manage our
business, potential disruption of our internal control structure, substantial capital expenditures, additional administration and operating expenses, retention of
sufficiently skilled personnel to implement and operate the new systems, demands on management time, and other risks and costs of delays or difficulties in
transitioning to outsourcing alternatives, new systems or of integrating new systems into our current systems. Our system implementations may not result in
productivity improvements at a level that outweighs the costs of implementation, or at all. In addition, the implementation of our outsourcing initiatives and
new technology systems may cause disruptions in our business operations and have an adverse effect on our business and operations if not anticipated and
appropriately mitigated. Our competitive position may be adversely affected if we are unable to maintain systems that allow us to manage our business in a
competitive manner.

We also rely heavily on our information technology staff. If we cannot meet our staffing needs in this area, we may not be able to fulfill our
technology initiatives while continuing to provide maintenance on existing systems. We rely on certain software vendors to maintain and periodically upgrade
many of these systems so that they can continue to support our business. The software programs supporting many of our systems were licensed to us by
independent software developers. The inability of these developers or us to continue to maintain and upgrade these information systems and software
programs would disrupt or reduce the efficiency of our operations if we were unable to convert to alternate systems in an efficient and timely manner. In
addition, costs and potential problems and interruptions associated with the implementation of new or upgraded systems and technology, or with maintenance
or adequate support of existing systems also could disrupt or reduce the efficiency of our operations. Additionally, any systems failures could impede our
ability to timely collect and report financial results in accordance with applicable laws and regulations.

The misuse or theft of information we possess, including as a result of cyber security breaches, could harm our brand, reputation or competitive position
and give rise to material liabilities.

We regularly possess, store and handle non-public information about individuals and businesses, including both credit and debit card information and
other sensitive and confidential personal information. In addition, our customers regularly transmit confidential information to us via the internet and through
other electronic means. Despite the security measures we currently have in place, our facilities and systems and those of our third-party service providers may
contain defects in design or manufacture or other problems that could unexpectedly compromise information security. Unauthorized
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parties also may attempt to gain access to our systems or facilities, or those of third parties with whom we do business, through fraud, trickery, or other forms
of deception of our employees or contractors. Many of the techniques used to obtain unauthorized access, including viruses, worms and other malicious
software programs, are difficult to anticipate until launched against a target and we may be unable to implement adequate preventative measures.

A compromise of our security systems resulting in unauthorized access to certain personal information about our customers or distributors could
adversely affect our corporate reputation with our customers, distributors and others, as well as our operations, and could result in litigation against us or the
imposition of penalties. Security breaches of this infrastructure can create system disruptions, shutdowns or unauthorized disclosure of confidential
information. If we are unable to prevent such breaches, our operations could be disrupted, or we may suffer financial damage or loss because of lost or
misappropriated information. In addition, most states have enacted laws requiring companies to notify individuals and often state authorities of data security
breaches involving their personal data. These mandatory disclosures regarding a security breach often lead to widespread negative publicity, which may cause
our customers to lose confidence in the effectiveness of our data security measures. Any security breach, whether successful or not, would harm our
reputation and brand, and it could cause the loss of customers. A security breach also could require that we expend significant additional resources related to
our information security systems.

Our success as an independent company will depend on our ability to retain key members of our senior management team and other key personnel and
attract new members of our senior management team and other key personnel.

Our ability to execute on our business plan and succeed as an independent company will depend upon the contributions of our senior management
team, the members of which are relatively new to our organization, as well as other key personnel, such as our dedicated sales force. If we were to lose the
services of any one or more members of our senior management team or other key personnel, whether due to death, disability, resignation or termination of
employment, our ability to successfully implement our business strategy, financial plans, marketing and other objectives, could be significantly impaired. In
addition, we will need to attract new members to fill those functions previously performed by employees of New Hertz. If we are unable to attract qualified
employees to perform these functions, we may not be able to execute our business plan.

Our business operations are dependent upon our new senior management team and the ability of our other new employees to learn their new roles.

Within the past year, we have substantially changed our senior management team and have replaced many of the other employees performing key
functions at our corporate headquarters. We have a new Chief Executive Officer who started on May 20, 2015 and many other new members of our senior
management team. In addition, in connection with the transition of our corporate headquarters from Park Ridge, New Jersey to Bonita Springs, Florida, we
have replaced many other employees in other key functions. As new employees gain experience in their roles, we could experience inefficiencies or a lack of
business continuity due to loss of historical knowledge and a lack of familiarity of new employees with business processes, operating requirements, policies
and procedures, some of which are new, and key information technologies and related infrastructure used in our day-to-day operations and financial reporting
and we may experience additional costs as new employees learn their roles and gain necessary experience. It is important to our success that these key
employees quickly adapt to and excel in their new roles. If they are unable to do so, our business and financial results could be materially adversely affected.

We may face issues with our union employees.

Labor contracts covering the terms of employment of approximately 250 employees in the U.S. and 170 employees in Canada are presently in effect
under approximately 20 active contracts with local unions, affiliated primarily with the International Brotherhood of Teamsters and the International Union of
Operating Engineers. These contracts are renegotiated periodically. Failure to negotiate a new labor agreement when required could result in a work stoppage.
Although we believe that our labor relations have generally been good, it is possible that we could become subject to additional work rules imposed by
agreements with labor unions, or that work stoppages or other labor disturbances could occur in the future. In addition, our non-union workforce has been
subject to unionization efforts in the past, and we could be subject to future unionization, which could lead to increases in our operating costs and/or
constraints on our operating flexibility.
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Part of our strategy includes pursuing strategic transactions, which could be difficult to identify and implement, and could disrupt our business or change
our business profile significantly.

Over the past several years, we have completed a number of acquisitions, serving a number of different markets. We have and may opportunistically
consider the acquisition of other companies or service lines of other businesses that either complement or expand our existing business, or we may consider
the divestiture of some of our businesses. We may consider and make acquisitions or divestitures both in countries in which we currently operate and
elsewhere. Any acquisitions we may seek to consummate will be subject to the negotiation of definitive agreements, satisfactory financing arrangements and
applicable governmental approvals and consents, including under applicable antitrust laws, such as the Hart-Scott-Rodino Act. We cannot assure you that we
will be able to identify suitable transactions and, even if we are able to identify such transactions, that we will be able to consummate any such acquisitions or
divestitures. Any future acquisitions or divestitures we pursue may involve a number of risks, including, but not limited to, some or all of the following:

+ the diversion of management’s attention from our core businesses;

» the disruption of our ongoing business;

* inaccurate assessment of undisclosed liabilities;

»  potential known and unknown liabilities of the acquired businesses and limitations of seller indemnities;

* entry into markets in which we have limited or no experience, including geographies in which we have not previously operated;

« the inability to integrate our acquisitions without substantial costs, delays or other problems, which may be complicated by the breadth of our
international operations;

»  the incorporation of acquired service lines into our business;

+ the failure to realize expected synergies and cost savings;

* the loss of key employees or customers of the acquired or divested business;
* increasing demands on our operational systems;

+ the integration of information systems and internal controls; and

» possible adverse effects on our reported operating results or financial position, particularly during the first several reporting periods after the
acquisition is completed.

Any acquired entities or assets may not enhance our results of operations. Even if we are able to integrate future acquired businesses with our
operations successfully, we cannot assure you that we will realize the cost savings, synergies or revenue enhancements that we anticipate from such
integration or that we will realize such benefits within the expected time frame. Any acquisition also may cause us to assume liabilities, record goodwill and
other intangible assets that will be subject to impairment testing and potential impairment charges, incur significant restructuring charges and increase
working capital and capital expenditure requirements, which may reduce our return on invested capital.

If we were to undertake a substantial acquisition, the acquisition likely would need to be financed in part through additional financing from banks,
through public offerings or private placements of debt or equity securities or with other arrangements. We cannot assure you that the necessary acquisition
financing would be available to us on acceptable terms if and when required, particularly because we expect to incur a substantial amount of indebtedness in
connection with the Spin-Off and the terms of that indebtedness may limit the acquisitions we may pursue, which may make it difficult or impossible for us to
secure financing for acquisitions. If we were to undertake an acquisition by issuing equity securities or equity-linked securities, the acquisition may have a
dilutive effect on the interests of the holders of our common stock.

A significant divestiture could require the amendment or refinancing of our outstanding indebtedness or a portion thereof.
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Some or all of our deferred tax assets could expire if we experience an "ownership change" as defined in Section 382 of the Code.

An "ownership change" could limit our ability to utilize tax attributes, including net operating losses, capital loss carryovers, excess foreign tax carry
forwards, and credit carryforwards, to offset future taxable income. As of March 31, 2016, Hertz Holdings, on a consolidated basis, had U.S. federal net
operating loss carryforwards of approximately $4.1 billion (which begin to expire in 2030). Following the Spin-Off, the net operating loss carryforwards will
be split between HERC Holdings and New Hertz pursuant to the regulations promulgated under Section 1502 of the Code. Our ability to use such tax
attributes to offset future taxable income and tax liabilities may be significantly limited if we experience an "ownership change" as defined in Section 382(g)
of the Code. In general, an ownership change will occur when the percentage of HERC Holdings, Inc.’s ownership (by value) of one or more "5-percent
shareholders" (as defined in the Code) has increased by more than 50 percentage points over the lowest percentage of stock owned by such shareholders at
any time during the prior three years (calculated on a rolling basis). An entity that experiences an ownership change generally should be subject to an annual
limitation on its pre-ownership change tax loss carryforward equal to the equity value of the corporation immediately before the ownership change, multiplied
by the long-term, tax-exempt rate posted monthly by the IRS (subject to certain adjustments). The annual limitation accumulates each year to the extent that
there is any unused limitation from a prior year. The limitation on our ability to utilize tax losses and credit carryforwards arising from an ownership change
under Section 382 depends on the value of our equity at the time of any ownership change. If we were to experience an "ownership change,” it is possible that
a significant portion of our tax loss carryforwards could expire before we would be able to use them to offset future taxable income. Many states adopt the
federal section 382 rules and therefore have similar limitations with respect to state tax attributes.

We may experience fluctuations in our tax obligations and effective tax rate.

We are subject to taxes in the United States and numerous international jurisdictions. We record tax expense based on our estimates of future tax
payments, which include reserves for estimates of probable settlements of international and domestic tax audits. At any one time, many tax years are subject
to audit by various taxing jurisdictions. The results of these audits and negotiations with taxing authorities may affect the ultimate settlement of these issues.
As a result, we expect that throughout the year there could be ongoing variability in our quarterly tax rates as taxable events occur and exposures are re-
evaluated. Further, our effective tax rate in a given period may be materially impacted by changes in the mix and level of earnings by taxing jurisdiction or by
changes to existing accounting rules or regulations.

Changes to accounting rules or regulations may adversely affect our financial position and results of operations.

Changes to existing accounting rules or regulations may impact our future results of operations and our ability to comply with covenants under our
credit agreements or cause the perception that we have substantially increased liabilities. In addition, new accounting rules or regulations and varying
interpretations of existing accounting rules or regulations may be adopted in the future. For instance, accounting regulatory authorities have adopted a rule
that requires lessees to capitalize operating leases in their financial statements. This new rule requires us to record operating lease obligations on our balance
sheet and make other changes to our financial statements. This and other future changes to accounting rules or regulations could adversely affect our financial
position, results of operations and liquidity.

We are exposed to a variety of claims and losses arising from our operations, and our insurance may not cover all or any portion of such claims. We also
may be unable to renew our insurance policies under equivalent terms and conditions, including as a result of the Spin-Off.

We are exposed to a variety of claims arising from our operations, including (i) claims by third parties for injury or property damage arising from the
operation of our equipment or acts or omissions of our personnel and (ii) workers’ compensation claims. We are currently a defendant in numerous actions
and have received numerous claims on which actions have not yet been commenced for public liability and property damage arising from the operation of
equipment rented from us. We also are exposed to risk of loss from damage to our equipment and resulting business interruption. Our responsibility for such
claims and losses is increased when we waive the provisions in certain of our rental contracts that hold a renter responsible for damage or loss under an
optional loss or damage waiver that we offer. Following the Spin-Off, we will mitigate our exposure to large liability losses arising from such claims by
maintaining general liability, workers' compensation and vehicle liability insurance coverage through unaffiliated carriers in such amounts as we deem
adequate in light of the respective hazards, where such insurance is available on commercially reasonable terms. We will self-insure against losses associated
with other risks not covered by these insurance policies. For example, we will be self-insured for
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group medical claims, though we will maintain “stop loss” insurance to protect ourselves from any one group medical claim loss exceeding a threshold
amount, where such insurance is available on commercially reasonable terms.

These insurance policies often contain exclusions for certain types of claims, including those for punitive damages or arising from intentional
misconduct. Moreover, in the event that insurance coverage does apply, we will bear a portion of the associated losses through the application of deductibles,
self-retentions and caps in the insurance policies. For a company our size, such deductibles or self-retentions could be substantial. There is also no assurance
that insurance policies of these types will be available for purchase or renewal on commercially reasonable terms, or at all, or that the premiums and
deductibles under such policies will not substantially increase, including as a result of market conditions in the insurance industry or a possible loss of
purchasing power following the Spin-Off as discussed below under “-Risks Related to the Spin-Off and Our Separation from New Hertz-We may experience
increased costs resulting from a decrease in purchasing power as a result of our separation from New Hertz.”

If we were to incur one or more liabilities that are significant, individually or in the aggregate, and that are not fully insured, that we self-insure
against or that our insurers dispute, it could have a material adverse effect on our financial condition. Even with adequate insurance coverage, we still may
experience a significant interruption to our operations as a result of third party claims or other losses arising from our operations. See “Business—Insurance
and Risk Management” and Note 13—Contingencies and Off-Balance Sheet Commitments, to the audited combined financial statements included in this
information statement.

Environmental, health, and safety laws and regulations and the costs of complying with them, or any liability or obligation imposed under them, could
materially adversely affect our financial position, results of operations or cash flows.

Our operations are subject to numerous national, state and local laws and regulations governing environmental protection and occupational health
and safety matters. These laws govern such issues as wastewater, storm water, solid and hazardous wastes and materials, air quality and matters of workplace
safety. Under these laws and regulations, we may be liable for, among other things, the cost of investigating and remediating contamination at our sites as
well as sites to which we sent hazardous wastes for disposal or treatment regardless of fault, and also fines and penalties for non-compliance. We use
hazardous materials to clean and maintain equipment, dispose of solid and hazardous waste and wastewater from equipment washing, and store and dispense
petroleum products from storage tanks at certain of our locations.

Based on the conditions currently known to us, we do not believe that any pending or likely remediation and compliance costs will have a material
adverse effect on our business. We cannot be certain, however, as to the potential financial impact on our business if new adverse environmental, health, or
safety conditions are discovered, or environmental, health, and safety requirements become more stringent. If we are required to incur environmental, health,
or safety compliance or remediation costs that are not currently anticipated by us, our financial position, results of operations or cash flows could be
materially adversely affected, depending on the magnitude of the cost. See the section entitled “Business—Environmental, Health, and Safety Matters and
Governmental Regulation.”

The U.S. Congress and other legislative and regulatory authorities in the United States and internationally have considered, and likely will continue
to consider, numerous measures related to climate change, greenhouse gas emissions and other laws and regulations affecting our end markets, such as oil, gas
and other natural resource extraction. Should such laws and regulations become effective, demand for our services could be affected, our fleet and/or other
costs could increase and our business could be materially adversely affected.

Our foreign operations expose us to risks that may materially adversely affect our financial position, results of operations, liquidity and cash flows.

We currently operate in a number of foreign countries. Operating in different countries exposes us to varying risks, which include: (i) multiple, and
sometimes conflicting, foreign regulatory requirements and laws that are subject to change and can be much different than the domestic laws in the United
States, including laws relating to taxes, insurance rates, insurance products, consumer privacy, data security, employment matters, cost and fee recovery, and
the protection of our trademarks and other intellectual property; (ii) the effect of foreign currency translation risk, as well as limitations on our ability to
repatriate income; (iii) varying tax regimes, including consequences from changes in applicable tax laws; (iv) local ownership or investment requirements, as
well as difficulties in obtaining financing in foreign countries for local operations; and (v) political and economic instability, natural calamities, war, and
terrorism.
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In addition, because a portion of our operations are outside the United States, we are subject to limitations on our ability to repatriate funds to the United
States. These limitations arise from regulations in certain countries that limit our ability to remove funds from or transfer funds to foreign subsidiaries, as well
as from tax liabilities that would be incurred in connection with such transfers. The effects of these risks may, individually or in the aggregate, materially
adversely affect our results of operations, liquidity, cash flows and ability to diversify internationally.

Adverse weather conditions could have a material adverse effect on our business, financial condition, results of operations, prospects and cash flows.

Unusually prolonged periods of cold, rain, blizzards, hurricanes or other severe weather patterns could delay, halt or postpone renovation and
construction activity leading to reduced revenues in the seasonally high rental sales months. An unusually severe or prolonged winter also can lead to reduced
construction and exacerbate the seasonal decline in our sales, cash flows from operations and results of operations.

Changes in the legal and regulatory environment that affect our operations, including laws and regulations relating to taxes, consumer rights, privacy,
data security and employment matters could disrupt our business, increase our expenses or otherwise have a material adverse effect on our results of
operations.

Our operations also expose us to a host of other national, state, local and foreign laws and regulations, in addition to legal, regulatory and contractual
requirements we face as a government contractor. These laws and regulations address multiple aspects of our operations, such as taxes, consumer rights,
privacy, data security and employment matters and also may impact other areas of our business. There are often different requirements in different
jurisdictions. Changes in government regulation of our businesses have the potential to materially alter our business practices or our profitability. Depending
on the jurisdiction, those changes may come about through new legislation, the issuance of new laws and regulations or changes in the interpretation of
existing laws and regulations by a court, regulatory body or governmental official. Sometimes those changes may have not just prospective but also
retroactive effect; this is particularly true when a change is made through reinterpretation of laws or regulations that have been in effect for some time.
Moreover, changes in regulation that may seem neutral on their face may have either more or less impact on us than on our competitors, depending on the
circumstances. Changes in these requirements, or any material failure by our operations to comply with them, could negatively impact our reputation, reduce
our business, require significant management time and attention and generally otherwise adversely affect our consolidated financial position, results of
operations or cash flows.

Future decreases in federal, state, provincial, local or foreign spending may have a material adverse effect on our results of operations.

Some of our customers provide services to federal, state, provincial, local or foreign government entities and agencies. Often such customers require
equipment rental for a variety of projects, including construction or infrastructure improvement projects. If government entities and agencies reduce spending
or allocate future funding in a manner which results in fewer construction or infrastructure improvement projects, then our customers may no longer require
equipment rental to complete projects. Our ability to affect or otherwise change any government entity’s spending policies is limited. A prolonged decrease in
such government spending may have a material adverse effect on our results of operations.

Risks Related to Our Substantial Indebtedness

The substantial level of indebtedness we expect to incur in connection with the Spin-Off could materially adversely affect our financial condition and
ability to raise additional capital to fund our operations, limit our ability to react to changes in the economy or our industry or materially adversely affect
our results of operations, cash flows, liquidity and ability to compete in our industry.

After giving effect to the Pro Forma Transactions (as defined in “Unaudited Pro Forma Condensed Combined Financial Information”), including the
related financing transactions, we expect our total debt to be approximately $2.0 billion. See “Unaudited Pro Forma Condensed Combined Financial
Information” and “Description of Certain Indebtedness.” Our substantial indebtedness could materially adversely affect us. For example, it could: (i) make it
more difficult for us to satisfy our obligations to the holders of our outstanding debt securities and to the lenders under our various credit facilities, resulting in
possible defaults on, and acceleration or early amortization of, such indebtedness; (ii) be difficult to refinance or borrow additional funds in the future;

(iii) require us to dedicate a substantial portion of our cash flows from operations and investing activities to make payments on our debt, which would reduce
our ability to fund working capital, capital
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expenditures or other general corporate purposes; (iv) increase our vulnerability to general adverse economic and industry conditions (such as credit-related
disruptions), including interest rate fluctuations, because a portion of our borrowings are expected to be at floating rates of interest and are not hedged against
rising interest rates, and the risk that one or more of the financial institutions providing commitments under our revolving credit facilities fails to fund an
extension of credit under any such facility, due to insolvency or otherwise, leaving us with less liquidity than expected; (v) place us at a competitive
disadvantage to our competitors that have proportionately less debt or comparable debt at more favorable interest rates or on better terms; and (vi) limit our
ability to react to competitive pressures, or make it difficult for us to carry out capital spending that is necessary or important to our growth strategy and our
efforts to improve operating margins. While the terms of the agreements and instruments governing our indebtedness contain certain restrictions upon our
ability to incur additional indebtedness, they do not fully prohibit us from incurring substantial additional indebtedness and do not prevent us from incurring
obligations that do not constitute indebtedness. If new debt or other obligations are added to our current liability levels without a corresponding refinancing or
redemption of our existing indebtedness and obligations, these risks would increase.

Our ability to manage these risks will depend, among other things, on financial market conditions as well as our financial and operating performance,
which, in turn, is subject to a wide range of risks, including those described under “—Risks Related to Our Business.”

If our capital resources (including borrowings under financing arrangements that we expect to enter into in connection with the Spin-Off and access
to other refinancing indebtedness) and operating cash flows are not sufficient to pay our obligations as they mature or to fund our liquidity needs, we may be
forced, among other things, to do one or more of the following: (i) sell certain of our assets; (ii) reduce the size of our equipment rental fleet; (iii) reduce or
delay capital expenditures; (iv) obtain additional equity capital; (v) forgo business opportunities, including acquisitions and joint ventures; or (vi) restructure
or refinance all or a portion of our debt on or before maturity.

We cannot assure you that we would be able to accomplish any of these alternatives on a timely basis or on satisfactory terms, if at all. Furthermore,
we cannot assure you that we will maintain financing activities and cash flows sufficient to permit us to pay the principal, premium, if any, and interest on our
indebtedness. If we cannot refinance or otherwise pay our obligations as they mature and fund our liquidity needs, our business, financial condition, results of
operations, cash flows, liquidity, ability to obtain financing and ability to compete in our industry could be materially adversely affected.

Substantially all of our consolidated assets are expected to secure certain of our indebtedness expected to be incurred in connection with the Spin-Off,
which could materially adversely affect our debt and equity holders and our business.

Substantially all of our consolidated assets, including our equipment rental fleet, are expected to be subject to security interests under the financing
arrangements that we expect to enter into in connection with the Spin-Off. As a result, the lenders under those financing arrangements would have a secured
claim on such assets in the event of our bankruptcy, insolvency, liquidation or reorganization, and we may not have sufficient funds to pay in full, or at all, all
of our creditors or make any amount available to holders of our equity. The same is true with respect to structurally senior obligations. In general, all
liabilities and other obligations of a subsidiary must be satisfied before the assets of such subsidiary can be made available to the unsecured or junior creditors
(or equity holders) of the parent entity.

Because substantially all of our assets are expected to be encumbered under financing arrangements, our ability to incur additional secured
indebtedness or to sell or dispose of assets to raise capital may be impaired, which could have a material adverse effect on our financial flexibility and force
us to attempt to incur additional unsecured indebtedness, which may not be available to us.

An increase in interest rates or in our borrowing margin would increase the cost of servicing our debt and could reduce our profitability.

A significant portion of our anticipated indebtedness is expected to bear interest at floating rates. As a result, to the extent we have not hedged
against rising interest rates, an increase in the applicable benchmark interest rates would increase our cost of servicing our debt and could materially adversely
affect our liquidity and results of operations.

In addition, we may in the future seek to refinance our indebtedness. If interest rates or our borrowing margins increase between the time an existing

financing arrangement was consummated and the time such financing arrangement is
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refinanced, the cost of servicing our debt would increase and our liquidity and results of operations could be materially adversely affected.

Despite our current and anticipated level of indebtedness, we and our subsidiaries may still be able to incur substantially more debt. This could further
exacerbate the risks to our financial condition described above.

We and our subsidiaries may be able to incur significant additional indebtedness in the future. Although the financing arrangements that we expect to
enter into in connection with the Spin-Off may contain restrictions on the incurrence of additional indebtedness, these restrictions would be subject to a
number of qualifications and exceptions, and the additional indebtedness incurred in compliance with these restrictions could be substantial. These restrictions
also will not prevent us from incurring obligations that do not constitute indebtedness. If new debt is added to our current and anticipated debt levels, the
related risks that we and the guarantors of such debt face could intensify.

Risks Related to the Spin-Off and Our Separation from New Hertz

HERC Holdings has no operating history as a stand-alone public company, and our historical and pro forma financial information is not necessarily
representative of the results that we would have achieved as a separate, publicly traded company and may not be a reliable indicator of our future results.

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented.

Due to this accounting treatment of the Spin-Off, our historical and pro forma financial information included in this information statement is derived
from the consolidated financial statements and accounting records of Hertz Holdings. Accordingly, the historical and pro forma financial information included
herein do not necessarily reflect the results of operations, financial position and cash flows that we would have achieved as a separate, publicly traded
company during the periods presented or those that we will achieve in the future primarily as a result of the following factors:

+  Prior to the Spin-Off, our equipment rental business was operated by Hertz Holdings as part of its broader corporate organization, rather than as
an independent company. Hertz Holdings or one of its affiliates performed various corporate functions for us, including, but not limited to,
accounting, auditing, corporate affairs, external reporting, human resources, information technology, legal services, risk management, tax
administration, treasury, and certain governance functions (including internal audit and compliance with the Sarbanes-Oxley Act), many of
which functions may be performed by Hertz or one of its affiliates for us on a transitional basis pursuant to the transition services agreement
entered into in connection with the Spin-Off. Our historical and pro forma financial results reflect allocations of corporate expenses for these
and similar functions. These allocations may be less than the comparable expenses we believe we would have incurred had we operated as a
separate public company.

*  Currently, our equipment rental business is integrated with the car rental business of Hertz Holdings, which will be operated by New Hertz
following the Spin-Off. Historically, we have shared economies of scale in costs, employees, vendor relationships and customer relationships.
The loss of these benefits could have a material adverse effect on our cash flows, financial position and results of operations following the
completion of the Spin-Off.

*  Generally, our working capital requirements and capital for our general corporate purposes, including acquisitions, research and development
and capital expenditures, have historically been satisfied as part of the enterprise-wide cash management policies of Hertz Holdings. Following
the completion of the Spin-Off, we may need to obtain additional financing from banks, through public offerings or private placements of debt
or
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equity securities, strategic relationships or other arrangements. The cost of capital for our business may be higher than Hertz Holdings’ cost of
capital prior to the Spin-Off.

Other significant changes may occur in our cost structure, management, financing, risk profile and business operations as a result of operating as a
public company separate from New Hertz. As a stand-alone company, we expect to incur additional recurring costs. Our preliminary estimates of the
additional recurring costs expected to be incurred annually as a stand-alone public company are approximately $35 to $40 million higher than the expenses
historically allocated to us from Hertz. Of these expenses, approximately $15 to $20 million have not been included in the combined financial statements
presented in this information statement.

The adjustments and allocations we have made in preparing our historical and pro forma combined financial statements may not appropriately reflect
our operations during those periods as if we had in fact operated as a stand-alone entity, or what the actual effect of our separation from New Hertz will be.

We will incur significant charges in connection with the Spin-Off and incremental costs as a stand-alone public company.

We will need to replicate or replace certain functions, systems and infrastructure to which we will no longer have the same access after the Spin-Off.
We also may need to make investments or hire additional employees to operate without the same access to Hertz Holdings’ existing operational and
administrative infrastructure. These initiatives may be costly to implement. Due to the scope and complexity of the underlying projects relative to these
efforts, the amount of total costs could be materially higher than our estimate, and the timing of the incurrence of these costs is subject to change.

In connection with the Spin-Off, we will enter into a transition services agreement with New Hertz that will govern certain commercial and other
relationships between New Hertz and us after the separation, including New Hertz’s or one of its affiliate’s provision of certain important corporate functions
to us on a transitional basis. Under the transition services agreement, we will be able to use these services for a fixed term not to exceed two years established
on a service-by-service basis and will pay New Hertz fees for such services, which will be based on the provider’s allocated costs of providing such services,
and may include a mark-up for certain services. Because the transition services agreement was negotiated in the context of a parent-subsidiary relationship
(i.e., between Hertz Holdings and New Hertz prior to the Spin-Off), the terms of the agreement may be more or less favorable to us than those that would be
agreed to by parties bargaining at arm’s length for similar services and the fees charged for the services may be higher or lower than the costs reflected in the
allocations in our historical and pro forma financial results. In addition, while services under the transition services agreement are being provided to us by
New Hertz or its affiliates, our operational flexibility to modify or implement changes with respect to such services or the amounts we pay for them will be
limited. Additionally, our ability to obtain replacement services if New Hertz fails to perform its obligations under the transition services agreement may be
limited. For more information on the transition services agreement, see “Relationship Between New Hertz and HERC Holdings—Agreements Between Hertz
Holdings and New Hertz—Transition Services Agreement.”

Our preliminary estimates of the additional recurring costs expected to be incurred annually as a stand-alone public company are approximately $35
to $40 million higher than the expenses historically allocated to us from Hertz. However, there can be no assurance that our actual recurring costs will not be
materially higher. Of these expenses, approximately $15 to $20 million have not been included in the combined financial statements presented in this
information statement.

The transitional arrangements set forth in the transition services agreement may not fully capture the benefits our business has enjoyed as a result of
being integrated with the car rental business of Hertz Holdings. Additionally, following termination or expiration of the agreement, we may not be able to
replace these services or enter into appropriate third-party agreements on terms and conditions, including cost and quality of service, comparable to those that
we will receive from New Hertz or its affiliates under the transition services agreement. If we do not have our own adequate systems and business functions
in place to replace these services, or are unable to obtain them from other providers, we may not be able to operate our business effectively or at comparable
costs, which could have a material adverse effect on our cash flows, financial position and results of operations.

We may experience increased costs resulting from a decrease in purchasing power as a result of our separation from New Hertz.
Historically, we have been able to take advantage of Hertz Holdings’ size and purchasing power in procuring goods, technology and services,

including, among other things, insurance, employee benefit support and audit services. As a separate
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public company, we will be a smaller and less geographically diversified company than Hertz Holdings, and we may not have access to financial and other
resources comparable to those available to Hertz Holdings prior to the Spin-Off. As a separate, stand-alone company, we may be unable to obtain goods,
technology and services at prices and on terms as favorable as those available to us prior to the Spin-Off, which could have a material adverse effect on our
business, financial condition and results of operations.

Moreover, our separation from New Hertz in connection with the Spin-Off may cause some of our existing agreements and licenses to be terminated.
We cannot predict with certainty the effect that the Spin-Off and our separation from New Hertz will have on our business, our clients, our employees, our
vendors or other persons.

The assets and resources that we retain in connection with the Spin-Off may not be sufficient for us to operate as a stand-alone company, and we may
experience difficulty in separating our assets and resources from New Hertz.

Because we have not operated as an independent company in the past, we will need to acquire assets and/or resources in addition to those that we
retain in connection with the Spin-Off. We also may face difficulty in separating our assets from those being transferred to or maintained by New Hertz, as
contemplated by the separation and distribution agreement to be entered into in connection with the Spin-Off, and in integrating newly acquired assets and/or
resources into our business, despite certain assistance with such integration to be provided to us pursuant to the transition services agreement. Our business,
financial condition and results of operations could be harmed if we fail to acquire assets and/or resources important to our operations or if we incur
unexpected costs in separating our assets from New Hertz’s assets or integrating newly acquired assets and/or resources.

We will assume and share with New Hertz responsibility for certain liabilities in connection with the Spin-Off, any of which could have a material adverse
effect on our business, financial condition and results of operations.

Pursuant to the separation and distribution agreement to be entered into in connection with the Spin-Off between Hertz Holdings and New Hertz,
which will in part govern our relationship with New Hertz following the Spin-Off, HERC Holdings will assume, among other things, liabilities associated
with its equipment rental business and related assets, whether such liabilities arise prior to or subsequent to the Spin-Off, and will be responsible for a portion
(typically 15%) of certain shared liabilities not otherwise specifically allocated to us or New Hertz under the separation and distribution agreement. Although
we will be responsible for a portion of these shared liabilities, New Hertz shall have the authority to manage the defense and resolution of these shared
liabilities. Furthermore, HERC Holdings will agree to indemnify New Hertz for any losses (or its proportionate share of such losses) arising from such
liabilities, as well as any other liabilities of HERC Holdings assumed pursuant to the separation and distribution agreement. The amount of such liabilities
could be greater than anticipated and have a material adverse effect on our business, financial condition and results of operations. See “Relationship Between
New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Separation and Distribution Agreement.”

As a result of our separation from New Hertz in connection with the Spin-Off, we will lose Hertz’s brand and reputation.

Our primary operating subsidiary, HERC, operates under the name “Hertz Equipment Rental Corporation,” in addition to conducting operations
using the "HERC" name. We believe the association with Hertz has contributed to our building relationships with our customers due to Hertz’s globally
recognized brand and perceived high-quality car and equipment rental products. In connection with the Spin-Off, Hertz Holdings will be renamed “Herc
Holdings Inc.” We also expect to rename HERC “Herc Rentals Inc.” and that it will continue to utilize the “HERC” name as part of its Herc Rentals brand,
except in Canada, where we are involved in litigation regarding the ownership of the name HERC, and will continue to be known as Hertz Equipment Rental
Corporation. We cannot predict with certainty how our new Herc Rentals brand will be received in the marketplace. Although Hertz Holdings and New Hertz
will enter into an intellectual property agreement pursuant to which, among other things, we will be granted a license to continue to use certain intellectual
property associated with the Hertz brand, this licensing arrangement will only be effective for a limited period of four years to allow us to transition to our
new brand. The loss of Hertz’s brand and reputation could adversely affect our ability to attract and retain customers to the extent our new brand is not
accepted in the marketplace, which could result in reduced equipment rental and other revenues.
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The Spin-Off may adversely affect our business, and we may not achieve some or all of the expected benefits of the Spin-Off.

We may not be able to achieve the full strategic and financial benefits expected to result from our separation from New Hertz, or such benefits may
be delayed or not occur at all. These benefits include the following:

+  improving strategic planning, increasing management focus and streamlining decision-making by providing the flexibility to implement our
strategic plan and to respond more effectively to different customer needs and the changing economic environment;

+ allowing us to adopt the capital structure, investment policy and dividend policy best suited to our financial profile and business needs, as well
as resolving the current competition for capital among Hertz Holdings’ businesses;

»  creating an independent equity structure that will facilitate our ability to effect future acquisitions utilizing our common stock; and

» facilitating incentive compensation arrangements for employees more directly tied to the performance of our business, and enhancing employee
hiring and retention by, among other things, improving the alignment of management and employee incentives with performance and growth
objectives.

We may not achieve the anticipated benefits of the Spin-Off for a variety of reasons. There also can be no assurance that the Spin-Off will not
adversely affect our business.

If, following the completion of the Spin-Off, there is a determination that any of the Spin-Offs is taxable for U.S. federal income tax purposes because the
facts, assumptions, representations or undertakings underlying the IRS private letter ruling or tax opinions are incorrect or for any other reason, then
HERC Holdings and its stockholders could incur significant U.S. federal income tax liabilities and New Hertz could incur significant liabilities.

Completion by Hertz Holdings of the Spin-Off is conditioned on, among other things, the absence of revocation or modification in any material
respect of the private letter ruling that Hertz Holdings received from the IRS to the effect that, subject to the accuracy of and compliance with certain
representations, assumptions and covenants, (i) the Spin-Off will qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the Code, and (ii)
the internal spin-off transactions will qualify as tax free under Section 355 of the Code. A private letter ruling from the IRS generally is binding on the IRS.
The favorable IRS ruling has been received by Hertz Holdings; however, the IRS ruling does not rule that the Spin-Offs satisfy every requirement for a tax-
free spin-off, and Hertz Holdings will rely solely on the opinions of tax advisors described below to determine that such additional requirements are satisfied.
It is a condition to the Spin-Off that Hertz Holdings receive opinions of KPMG LLP and Debevoise & Plimpton LLP, tax advisors to Hertz Holdings, to the
effect that the Spin-Offs will qualify as transactions that are described in Section 355 of the Code. The ruling and the opinions will rely on certain facts,
assumptions, representations and undertakings from Hertz Holdings and New Hertz regarding the past and future conduct of the companies’ respective
businesses and other matters. If any of these facts, assumptions, representations or undertakings are incorrect or not otherwise satisfied and the Spin-Off
occurs, HERC Holdings, its affiliates and its stockholders may not be able to rely on the ruling or the opinions of tax advisors and could be subject to
significant tax liabilities. Notwithstanding the private letter ruling and opinions of tax advisors, the IRS could determine on audit that the Spin-Offs and
related transactions are taxable if it determines that any of these facts, assumptions, representations or undertakings are not correct or have been violated or if
it disagrees with the conclusions in the opinions that are not covered by the private letter ruling, or for other reasons, including as a result of certain significant
changes in the stock ownership of HERC Holdings or New Hertz after the Spin-Off. If the Spin-Offs or related transactions are determined to be taxable for
U.S. federal income tax purposes, HERC Holdings and its stockholders could incur significant U.S. federal income tax liabilities, including taxation on the
value of the New Hertz common stock received in the Spin-Off, and New Hertz could incur significant liabilities. See “The Spin-Off—Material U.S. Federal
Income Tax Consequences of the Spin-Offs.”

If either HERC Holdings or New Hertz takes or fails to take actions that cause the Spin-Offs to fail to qualify as tax-free transactions, the party that
causes the Spin-Offs to be taxable will be required to indemnify the other for any resulting taxes and related losses.

Under the Tax Matters Agreement (as defined below in "Relationship Between New Hertz and HERC Holdings—Agreements Between Hertz

Holdings and New Hertz—Tax Sharing and Indemnity Agreement") between Hertz Holdings and New Hertz, if either HERC Holdings or New Hertz takes or
fails to take any action (or permits any of its affiliates to take or
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fail to take any action) that causes the Spin-Offs to be taxable, or if there is an acquisition of the equity securities or assets of either party (or equity securities
or assets of any member of that party’s group) that causes the Spin-Offs to be taxable, that party will be required to indemnify the other party for any resulting
taxes and related losses.

If any of the Spin-Offs were taxable to any of the applicable companies, such companies would recognize gain equal to the excess, if any, of the fair
market value of the stock distributed over the tax basis in that stock, and HERC Holdings and its affiliates would have to pay tax on that gain. The amount of
tax would be substantial, and the party causing the Spin-Offs to be taxable may not have sufficient financial resources to operate its business after paying any
resulting taxes and related losses. For a more detailed description of the sharing of tax liabilities between HERC Holdings and New Hertz, see “Relationship
Between New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Tax Matters Agreement.”

The ability of HERC Holdings and New Hertz to engage in financings and acquisitions and other strategic transactions using equity securities is subject
to limitations because of the U.S. federal income tax requirements for a tax-free distribution.

Current tax law generally creates a presumption that the Spin-Off would be taxable to HERC Holdings (but not to its stockholders) if either HERC
Holdings or New Hertz engages in, or enters into an agreement to engage in, a transaction that would result in a fifty percent (50%) or greater change (by vote
or by value) in stock ownership during the four-year period beginning on the date that begins two years before the distribution date, unless it is established
that the transaction is not pursuant to a plan or series of transactions related to the Spin-Off.

To preserve the tax-free treatment of the Spin-Off, under the Tax Matters Agreement between Hertz Holdings and New Hertz, each of HERC
Holdings and New Hertz will be subject to restrictions (including restrictions on share issuances and redemptions, business combinations, sales of assets and
similar transactions) that are designed to preserve the tax-free status of the Spin-Off. These restrictions may prevent HERC Holdings and New Hertz from
entering into transactions that might be advantageous to them, such as issuing equity securities to satisfy financing needs or acquiring businesses or assets by
issuing equity securities. Many of HERC Holdings’ and New Hertz’s competitors are not subject to similar restrictions, and therefore may have a competitive
advantage over HERC Holdings and New Hertz in this regard.

HERC Holdings and New Hertz could incur significant tax liability if the other party fails to pay the tax liabilities attributable to it under the tax matters
agreement.

Under U.S. federal income tax laws, HERC Holdings and New Hertz (or certain of its subsidiaries) are jointly and severally liable for Hertz
Holdings’ federal income taxes attributable to certain periods prior to or including the taxable year of Hertz Holdings during which the Spin-Off occurs.
Although the tax matters agreement allocates responsibility for tax liabilities between HERC Holdings and New Hertz, if either HERC Holdings or New
Hertz fails to pay the taxes for which it is responsible under the tax matters agreement, the other party may be liable for these unpaid liabilities. Certain other
jurisdictions may have similar rules. For a discussion of the tax matters agreement, please see “Relationship Between New Hertz and HERC Holdings—
Agreements Between Hertz Holdings and New Hertz—Tax Matters Agreement.”

The Spin-Off may be challenged by creditors as a fraudulent transfer or conveyance.

If, under relevant federal and state fraudulent transfer and conveyance statutes, in a bankruptcy or reorganization case or a lawsuit by or on behalf of
unpaid creditors of HERC Holdings, a court were to find that, at the time that HERC Holdings undertook the Spin-Off and related transactions:

+ the Spin-Off and related transactions were undertaken with the intent of hindering, delaying or defrauding current or future creditors, or HERC
Holdings received less than reasonably equivalent value or fair consideration in connection with the Spin-Off and related
transactions; and

+ HERC Holdings:

*  was insolvent, or was rendered insolvent, by reason of the completion of the Spin-Off and related transactions,
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»  was engaged, or about to engage, in a business or transaction for which its assets constituted unreasonably small capital,
+ intended to incur, or believed that it would incur, debts beyond its ability to pay as such debts matured, or

+ was a defendant in an action for money damages, or had a judgment for money damages docketed against it if, in either case, after final
judgment the judgment was unsatisfied,

the court could rescind the Spin-Off or require HERC Holdings or New Hertz, as the case may be, to fund liabilities of the other for the benefit of creditors.

The measure of insolvency for purposes of the foregoing considerations will vary depending upon the law of the jurisdiction that is being applied in
the relevant legal proceeding. Generally, however, HERC Holdings would be considered insolvent if, at the time that HERC Holdings undertook the Spin-Off
and related transactions, either:

» the sum of its debts, including contingent liabilities, is greater than its assets, at a fair valuation; or

+ the present fair saleable value of its assets is less than the amount required to pay the probable liability on its total existing debts and liabilities,
including contingent liabilities, as they become absolute and matured.

We cannot give you any assurance as to what standards a court would use to determine whether HERC Holdings was solvent at the relevant time, or
whether, whatever standard was used, the Spin-Off would be rescinded or other liabilities would be imposed on either HERC Holdings or New Hertz, as the
case may be, on another of the grounds described above. We believe that no basis exists to challenge the Spin-Off as a fraudulent transfer or conveyance
under the foregoing standards. However, in reaching such conclusion we have relied upon the advice of our third party advisors and our analysis of internal
cash flow projections, which, among other things, assume that we will in the future realize certain price and volume increases and favorable changes in
business mix, and estimated values of assets and liabilities. We cannot assure you, however, that a court would reach the same conclusion.

If the Spin-Off is not a legal dividend, it could be held invalid by a court and have a material adverse effect on the business, financial condition and
results of operations of HERC Holdings and New Hertz.

The declaration of the Spin-Off of shares of New Hertz common stock made to effect the Spin-Off is governed by the Delaware General Corporation
Law (the “DGCL”). Under the DGCL, there are certain restrictions on a corporation’s ability to distribute its property, including the shares of the common
stock of a subsidiary, as a dividend. Generally, under the DGCL a dividend may only be paid out of the corporation’s surplus or its net profits. If the Spin-Off
is found invalid under the DGCL, a court could seek to have the Spin-Off rescinded. The resulting complications, costs and expenses could have a material
adverse effect on the business, financial condition and results of operations of HERC Holdings and New Hertz.

After the Spin-Off, certain of the directors and executive officers of HERC Holdings and New Hertz may have conflicts of interest because of their
ownership of both HERC Holdings and New Hertz common stock.

After the Spin-Off, certain of the directors of New Hertz and executive officers of both HERC Holdings and New Hertz will own shares of both HERC
Holdings and New Hertz common stock because of their prior relationship with Hertz Holdings. This stock interest could create, or appear to create, potential
conflicts of interest when HERC Holdings’ executive officers and New Hertz’s directors and executive officers are faced with decisions that could have
different implications for HERC Holdings and New Hertz. For example, potential conflicts of interest could arise in connection with the resolution of any
dispute between HERC Holdings and New Hertz regarding terms of the agreements governing the Spin-Off and the relationship between HERC Holdings and
New Hertz thereafter, including the Separation and Distribution Agreement, the Employee Matters Agreement, the Tax Matters Agreement, the Transition
Services Agreement, the Intellectual Property Agreement and Real Estate Arrangements each as further described below under “Relationship Between New
Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz.” Potential conflicts of interest could also arise if HERC Holdings and
New Hertz enter into any commercial arrangements in the future.
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Risks Related to the Securities Markets and Ownership of HERC Holdings Common Stock

The securities of HERC Holdings, as a public company separate from New Hertz, have no prior public market. An active trading market for our common
stock may not develop, and you may not be able to sell your common stock at or above a price which, when combined with the value of your New Hertz
common stock received in the Spin-Off, equals or exceeds the value of your pre-Spin-Off Hertz Holdings common stock.

Prior to the Spin-Off, there has been no public market for the common stock of HERC Holdings, as a public company separate from New Hertz,
which will operate Hertz Holdings’ car rental business. Similarly, there has been no prior public market for the common stock of New Hertz, which is a newly
formed company established to hold the car rental business, the shares of which are to be distributed to the Hertz Holdings’ stockholders pursuant to the Spin-
Off. An active trading market for shares of our common stock may not be sustained following the Spin-Off, nor can we predict the market characteristics of
the shares of New Hertz common stock following the Spin-Off. If an active trading market is not sustained, you may have difficulty selling your shares of
common stock at an attractive price, or at all. We cannot predict the prices at which shares of our common stock or the common stock of New Hertz may
trade after the Spin-Off. Similarly, we cannot predict whether the combined market value of the shares of our common stock you hold after the Spin-Off and
the common stock of New Hertz you receive in the Spin-Off will be less than, equal to or greater than the market value of the common stock of Hertz
Holdings prior to the Spin-Off.

An inactive market also may impair our ability to raise capital by selling our common stock, and it may impair our ability to motivate our employees
through equity incentive awards and our ability to acquire other companies, products or technologies by using our common stock as consideration.

The market price of our common stock may fluctuate significantly after the Spin-Off.
The market price of HERC Holdings common stock could fluctuate significantly due to a number of factors, including, but not limited to:

*  our quarterly or annual earnings, or those of other companies in our industry;

* actual or anticipated fluctuations in our financial position, results of operations, liquidity or cash flows;

» changes in accounting standards, policies, guidance, interpretations or principles;

+ ongoing remediation of weaknesses in Hertz Holdings' internal control over financial reporting;

+  the public reaction to our press releases, our other public announcements and our filings with the SEC;

+ announcements by us or our competitors of significant acquisitions, dispositions, innovations or new programs and services;

»  changes in financial estimates and recommendations by securities analysts following our stock, or the failure of securities analysts to cover our
common stock after the Spin-Off;

+ changes in earnings estimates by securities analysts or our ability to meet those estimates;
»  the operating and stock price performance of other comparable companies;

»  general economic conditions and overall market fluctuations; and

+ the trading volume of our common stock.

In addition, the realization of any of the risks described in these “Risk Factors” could have a material and adverse impact on the market price of our
common stock in the future and cause the value of your investment to decline. The stock market in general has experienced extreme volatility that has often
been unrelated to the operating performance of particular companies. These broad market fluctuations may adversely affect the trading price of our common
stock, regardless of our actual performance.

The securities of many companies have experienced extreme price and volume fluctuations in recent years, often unrelated to the companies’
operating performance. If the market price of our common stock reaches an elevated level following the Spin-Off, it may materially and rapidly decline. In
the past, following periods of volatility in the market price of a company’s securities, stockholders have often instituted securities class action litigation
against the company. If we were
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to be involved in a class action lawsuit, it could divert the attention of senior management, and, if adversely determined, have a material adverse effect on our
business, results of operations and financial condition.

In addition, following the Spin-Off, HERC Holdings will have a substantially smaller market capitalization than Hertz Holdings, which likely will
cause a substantial shift in the makeup of HERC Holdings’ stockholder base. As this shift occurs, there are likely to be significant fluctuations in the prices at
which HERC Holdings common stock trades.

If securities or industry analysts adversely change their recommendations regarding our stock or if our operating results do not meet their expectations,
our stock price could decline.

The trading market for our common stock could be influenced by the research and reports that industry or securities analysts may publish about us or
our business. If one or more of these analysts cease coverage of us or fail to publish reports on us regularly, we could lose visibility in the financial markets,
which in turn could cause our stock price or trading volume to decline. Moreover, if one or more of the analysts who cover us downgrade our stock or if our
operating results do not meet their expectations, our stock price could decline.

Our accounting and other management systems and resources may not be adequately prepared to meet the financial reporting and other requirements to
which we will continue to be subject following the Spin-Off.

The financial results of our equipment rental business were previously included within the consolidated results of Hertz Holdings. Despite the fact
that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting purposes, due to the
relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings will be considered
the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz Holdings. As such,
the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC Holdings in the
Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information statement, will reflect
the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated company, as if HERC
Holdings were a stand-alone company for all periods presented.

We will continue to be required to file annual and quarterly reports and other information pursuant to the Exchange Act with the SEC. We will be
required to ensure that we have the ability to prepare financial statements included in such reports, as if HERC Holdings were a stand-alone company for all
periods presented, that comply with SEC reporting requirements on a timely basis. We also will continue to be subject to other reporting and corporate
governance requirements, including the NYSE listing standards and certain provisions of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) and the
regulations promulgated thereunder, which impose significant compliance obligations upon us. Specifically, we will continue to be required to:

+  prepare and distribute periodic reports and other stockholder communications in compliance with our obligations under the federal securities
laws and NYSE rules;

*  maintain compliance and internal audit functions;

+ evaluate and maintain our system of internal control over financial reporting, and report on management’s assessment thereof, in compliance
with the requirements of Section 404 of the Sarbanes-Oxley Act and the related rules and regulations of the SEC and the Public Company
Accounting Oversight Board;

+ involve and retain outside legal counsel and accountants in connection with the activities listed above; and
* maintain internal policies, including those relating to disclosure controls and procedures.

Prior to the Spin-Off, many of these functions were handled by infrastructure and support staff, including accounting staff, that will be transferred to
New Hertz in connection with the Spin-Off. Although we will receive certain transition services from New Hertz or its affiliates with respect to these
functions pursuant to the transition services agreement, we will be required to commit significant resources and management oversight to the above-listed
requirements after the Spin-Off, which will cause us to incur significant costs and which will place a strain on our systems and resources. As a result, our
management’s attention might be diverted from other business concerns. In addition, we might not be successful in maintaining and/or implementing these
requirements.
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If we are unable to implement the reporting requirements of Section 404 of the Sarbanes-Oxley Act in a timely manner or with adequate compliance,
we and our independent registered public accounting firm may not be able to provide a favorable report on the adequacy of our internal control over financial
reporting. If we are unable to maintain adequate internal control over financial reporting, we may be unable to report our financial information on a timely
basis and may suffer adverse regulatory consequences or violations of NYSE listing standards. There also could be a negative reaction in the financial
markets due to a loss of investor confidence in us and the reliability of our financial statements. See “—Risks Related to Our Business—Hertz Holdings has
identified material weaknesses in its internal control over financial reporting which could, if not remediated prior to the Spin-Off, adversely affect our ability
to report our financial condition and results of operations in a timely and accurate manner, which may adversely affect investor confidence in our company
and, as a result, the value of our common stock.”

HERC Holdings will be a holding company with no operations of its own and will depend on its subsidiaries for cash.

The operations of HERC Holdings will be conducted nearly entirely through its subsidiaries and its ability to generate cash to meet its debt service
obligations or to pay dividends on its common stock will be dependent on the earnings and the receipt of funds from its subsidiaries via dividends or
intercompany loans. However, none of the subsidiaries of HERC Holdings will be obligated to make funds available to HERC Holdings for the payment of
dividends or the service of its debt. In addition, certain states' laws and the terms of certain of our debt agreements that we expect to enter into in connection
with the Spin-Off may significantly restrict, or prohibit, the ability of HERC Holdings’ subsidiaries to pay dividends, make loans or otherwise transfer assets
to HERC Holdings, including state laws that require dividends to be paid only from surplus. If HERC Holdings does not receive cash from its subsidiaries,
then HERC Holdings’ financial condition could be materially adversely affected.

The market price of our common stock could decline as a result of the sale or distribution of a large number of shares of our common stock in the market
after the Spin-Off or the perception that a sale or distribution could occur. These factors also could make it more difficult for us to raise funds through
future offerings of our common stock.

We are unable to predict whether significant amounts of Hertz Holdings common stock will be sold in the open market in anticipation of, or HERC
Holdings common stock will be sold in the open market following, the Spin-Off, as well as the potential negative effects that these sales could have on the
price of our common stock. In recent years, several shareholders, most notably affiliates of Carl Icahn, have accumulated significant amounts of Hertz
Holdings common stock. It is possible that some HERC Holdings shareholders, including possibly some of its largest shareholders, may sell HERC Holdings
common stock for reasons such as that our business profile or market capitalization as a publicly traded company separate from New Hertz does not fit their
investment objectives.

Sales or distributions of substantial amounts of our common stock in the public market after the Spin-Off, or the perception that such sales or
distributions will occur, could adversely affect the market price of our common stock and make it difficult for us to raise funds through securities offerings in
the future. As of May 25, 2016, there were 424,595,801 shares of Hertz Holdings common stock issued and outstanding, which are freely
transferable without restriction or further registration under the Securities Act of 1933, as amended (the “Securities Act”), unless held or acquired by our
“affiliates” as that term is defined in Rule 144 under the Securities Act. In addition, all shares of Hertz Holdings common stock acquired upon exercise of
stock options and other equity-based awards granted under Hertz Holdings stock incentive plans also will be freely tradable under the Securities Act unless
acquired by our affiliates. A maximum of 32.7 million shares of common stock are reserved for issuance under Hertz Holdings stock incentive plans, some of
which have been issued as of the date of this information statement. Certain of the awards under the stock incentive plans will be adjusted into awards of New
Hertz in connection with the Spin-Off.

Following the Spin-Off, HERC Holdings also may issue additional common stock for a number of reasons, including to finance our operations and
business strategy (including acquisitions), to adjust our ratio of debt to equity, or to provide incentives pursuant to certain executive compensation
arrangements. Such future issuances of equity securities, or the expectation that they will occur, could cause the market price for our common stock to
decline. The price of our common stock also could be affected by hedging or arbitrage trading activity that may exist or develop involving our common stock.

Your percentage ownership in us may be diluted by future issuances of capital stock or securities or instruments that are convertible into our capital
stock, which could reduce your influence over matters on which stockholders vote.

Our board of directors has the authority, without action or vote of our stockholders, to issue all or any part of our authorized but unissued shares of
common stock, including shares issuable upon the exercise of options, shares that may be
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issued to satisfy our obligations under our incentive plans, shares of our authorized but unissued preferred stock and securities and instruments that are
convertible into our common stock. Issuances of common stock or voting preferred stock would reduce your influence over matters on which our
stockholders vote and, in the case of issuances of preferred stock, likely would result in your interest in us being subject to the prior rights of holders of that
preferred stock.

We have no current plans to pay dividends on our common stock, and our ability to pay dividends on our common stock may be limited.

We have no current plans to pay dividends on our common stock. Our payment of dividends on our common stock in the future will be determined
by our board of directors in its sole discretion and will depend on business conditions, our financial condition, earnings and liquidity, and other factors. The
agreements governing the financing arrangements that we expect to enter into in connection with the Spin-Off may contain certain restrictions on our ability
to pay dividends on our common stock, other than dividends payable solely in shares of our capital stock.

In addition, any of our indentures and other financing agreements that we enter into in the future may limit our ability to pay cash dividends on our
capital stock, including our common stock. In the event that any of our indentures or other financing agreements in the future restrict our ability to pay
dividends in cash on our common stock, we may be so restricted from paying dividends in cash on our common stock unless we can refinance the amounts
outstanding under those agreements.

In addition, under the DGCL our board of directors may declare dividends on our capital stock only to the extent of our statutory “surplus” (which is
defined as the amount equal to total assets minus total liabilities, in each case at fair market value, minus statutory capital), or if there is no such surplus, out
of our net profits for the then current and/or immediately preceding fiscal year. Further, even if we are permitted under our contractual obligations and the
DGCL to pay cash dividends on our common stock, we may not have sufficient cash to pay dividends in cash on our common stock.

As a result, capital appreciation, if any, of our common stock may be your sole source of potential gain for the foreseeable future. We cannot predict
whether the combined market value of the shares of our common stock you hold after the Spin-Off and the common stock of New Hertz you receive in the
Spin-Off will be less than, equal to or greater than the market value of the common stock of Hertz Holdings prior to the Spin-Off.

Provisions of our Certificate of Incorporation and our By-Laws could discourage potential acquisition proposals and could deter or prevent a change in
control.

The by-laws of HERC Holdings will be the same as the By-Laws of Hertz Holdings. The certificate of incorporation of HERC Holdings also will be
the same as the Certificate of Incorporation of Hertz Holdings. Our Certificate of Incorporation and By-Laws contain provisions that are intended to deter
coercive takeover practices and inadequate takeover bids and to encourage prospective acquirers to negotiate with our board of directors rather than to attempt
a hostile takeover. These provisions include:

* aboard of directors that will initially be divided into three classes with staggered terms, although in May 2014 Hertz Holdings amended the
Certificate of Incorporation to provide for declassification of its board of directors, such that all directors will be elected on an annual basis
beginning at the 2017 annual meeting of stockholders;

+ limitations on the right of stockholders to remove directors, although such limitations expire upon the completion of the declassification of the
board of directors at the 2017 annual meeting of stockholders;

+  granting to the board of directors sole power to set the number of directors and to fill any vacancy on the board of directors, whether such
vacancy occurs as a result of an increase in the number of directors or otherwise;

+ the ability of our board of directors to designate and issue one or more series of preferred stock without stockholder approval, the terms of which
may be determined at the sole discretion of the board of directors;

+  prohibiting our stockholders from acting by written consent;
+  prohibiting our stockholders from calling special meetings of stockholders;

+ the absence of cumulative voting; and
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+ establishment of advance notice requirements for stockholder proposals and nominations for election to the board of directors at stockholder
meetings.

We believe that these provisions protect our stockholders from coercive or otherwise unfair takeover tactics by requiring potential acquirers to
negotiate with our board of directors and by providing our board of directors with more time to assess any acquisition proposal. These provisions are not
intended to make us immune from takeovers. However, these provisions apply even if the offer may be considered beneficial by some stockholders and could
delay or prevent an acquisition that our board of directors determines is in our best interests and that of our stockholders. Any or all of the foregoing
provisions could limit the price that some investors might be willing to pay in the future for shares of our common stock. For more information, see
“Description of Capital Stock.”
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this information statement include “forward-looking statements.” Forward-looking statements include information
concerning HERC Holdings’ liquidity and our possible or assumed future results of operations, including descriptions of our business strategies. These
statements often include words such as “believe,” “expect,” “project,” “potential,” “anticipate,” “intend,” “plan,” “estimate,” “seek,” “will,” “may,” “would,”
“should,” “could,” “forecasts” or similar expressions. These statements are based on certain assumptions that we have made in light of our experience in the
industry as well as our perceptions of historical trends, current conditions, expected future developments and other factors we believe are appropriate in these
circumstances. We believe these judgments are reasonable, but you should understand that these statements are not guarantees of performance or results, and
our actual results could differ materially from those expressed in the forward-looking statements due to a variety of important factors, both positive and
negative. Many factors, including, without limitation, those risks and uncertainties discussed in “Risk Factors,” could affect our actual financial results and
could cause actual results to differ materially from those expressed in the forward-looking statements.

2 & 2 <« ” « ” » «

Some important factors that could affect our actual results include, among others, those disclosed under "Risk Factors" and the following:

+  the impact of the Spin-Off and related transactions on our stock price;

» the impact of the Spin-Off including significant charges incurred in connection therewith and incremental costs incurred as a stand-alone public
company;

* increased costs resulting from decreased purchasing power as a result of the Spin-Off;

*  our ability to operate as a stand-alone public company without many of the resources previously available to us as part of the combined
company of Hertz Holdings;

» our ability to achieve the expected benefits of our separation from the business of New Hertz through the Spin-Off, which include improved
strategic and operational efficiency, improved access to capital, improved alignment of employee incentives with our performance and growth
objectives and the use of our equity to facilitate future acquisitions;

+ significant changes in the competitive environment, including as a result of industry consolidation, and the effect of competition in our markets
on rental volume and pricing, including on our pricing policies or use of incentives;

+ the cyclical nature of our business and any potential slowdown in worldwide economic conditions or adverse changes in the economic factors
specific to the industries in which we operate, such as a decrease in the expected levels of infrastructure spending, the expected levels of rental
versus ownership of equipment or a continued slowdown in activity in the oil and gas industry, could have adverse effects on our liquidity, cash
flows and results of operations;

* adecline in relations with our key national account or industrial account customers;
»  occurrences that disrupt rental activity during our peak periods;
+  our ability to achieve cost savings and efficiencies and realize opportunities to increase productivity and profitability;

» anincrease in our rental equipment costs as a result of an increase in the cost of new equipment and/or a decrease in the price at which we
dispose of used equipment;

+  our ability to remediate the identified material weaknesses in our internal controls over financial reporting;
+ our ability to accurately estimate future levels of rental activity and adjust the size and mix of our fleet accordingly;

+  our ability to achieve and maintain sufficient liquidity and the availability to us of additional or continued sources of financing for our revenue
earning equipment and to refinance our existing indebtedness;

*  amajor disruption in our communication or centralized information networks;

+ the loss of significant suppliers;
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our ability to maintain profitability during adverse economic cycles and unfavorable external events (including war, terrorist acts, natural
disasters and epidemic disease);

our ability to engage in financings and acquisitions and other strategic transactions;
costs and risks associated with litigation and investigations;

risks related to our substantial amount of proposed indebtedness to be incurred in connection with the Spin-Off in the related financing
transactions, our ability to incur substantially more debt and increases in interest rates or in our borrowing margins;

our ability to service our debt and, if necessary, to refinance all or a portion of our indebtedness;
our ability to obtain additional financing on acceptable terms;

limitations, restrictions and covenants in the agreements governing our indebtedness, including the Notes and our proposed New ABL Credit
Facility;

rating agency actions with respect to our indebtedness;

changes in accounting principles, or their application or interpretation, and our ability to make accurate estimates and the assumptions
underlying the estimates, which could have an effect on earnings;

changes in existing or the adoption of new laws, regulations, policies or other activities of governments, agencies and similar organizations
where such actions may affect our operations, the cost thereof or applicable tax rates;

our ability to retain key members of our senior management team or other key personnel, and to attract new members of our senior management
team and other key personnel;

the effect of tangible and intangible asset impairment charges;
shortfalls in our insurance coverage or our ability to renew our insurance policies on equivalent terms;
our exposure to fluctuations in foreign exchange rates; and

other risks described from time to time in periodic and current reports that we will file with the SEC.

In light of these risks, uncertainties and assumptions, the forward-looking statements contained in this information statement might not prove to be
accurate and you should not place undue reliance upon them. All forward-looking statements attributable to us or persons acting on our behalf are expressly
qualified in their entirety by the foregoing cautionary statements. All such statements speak only as of the date made, and we undertake no obligation to
update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.
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THE SPIN-OFF
Background of the Spin-Off

On March 18, 2014 Hertz Holdings announced board approval of a plan to separate its business into two separate independent public companies, one
of which will operate Hertz Holdings’ global car rental business and the other of which will operate its global equipment rental business, by means of a tax-
free Spin-Off. In connection with the Spin-Off, Hertz Holdings will undertake the internal reorganization described under “Relationship Between New Hertz
and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Separation and Distribution Agreement,” including causing The Hertz
Corporation, or “Hertz,” as well as the other subsidiaries of Hertz Holdings that conduct its global car rental business, to become subsidiaries of Hertz
Holdings’ newly formed, wholly owned subsidiary, Hertz Rental Car Holding Company, Inc., or “New Hertz.” Following the internal reorganization, Hertz
Holdings will distribute to its stockholders all of the issued and outstanding shares of common stock of New Hertz via dividend. Following the Spin-Off, New
Hertz will operate Hertz Holdings’ global car rental business through its operating subsidiaries, including Hertz, and Hertz Holdings (Hertz Holdings being
referred to, following the Spin-Off, as “HERC Holdings”) will continue to operate Hertz Holdings’ global equipment rental business through its operating
subsidiaries, including HERC.

The Spin-Off is subject to the satisfaction or waiver of certain conditions and Hertz Holdings’ board of directors’ ongoing consideration of the Spin-
Off. See “—Conditions to the Spin-Off.” If all conditions to the Spin-Off are satisfied or waived by the board of directors of Hertz Holdings in its sole
discretion, at the close of business on the distribution date, [ ], 2016, for every five whole shares of Hertz Holdings common stock held by you as of the close
of business on [ ], 2016, the record date for the distribution, you will receive one share of New Hertz common stock, as described below.

Please note that you will not be required to pay any cash or other consideration for the shares of New Hertz common stock distributed to you or to
surrender or exchange your shares of Hertz Holdings common stock to receive the dividend of New Hertz common stock in the Spin-Off, or to receive cash in
lieu of fractional shares thereof. Following the Spin-Off, you will continue to own your shares of HERC Holdings common stock, and, if you were a Hertz
Holdings stockholder as of the record date for the Spin-Off and hold at least five shares of Hertz Holdings common stock, you also will receive shares of New
Hertz common stock. The Spin-Off will not, except in connection with the reverse stock split discussed below, otherwise change the number of outstanding
shares of HERC Holdings common stock.

No vote of Hertz Holdings’ stockholders is required to authorize or effectuate the Spin-Off. Hertz Holdings has obtained stockholder approval of a
reverse stock split at one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-for-10, 1-for-15 or 1-for-20, as determined by the board of
directors. The implementation of the reverse stock split would be effective immediately following the Spin-Off. If the reverse stock split is implemented, the
number of authorized shares of common stock will be reduced in a proportional manner to the reverse stock split ratio.

Accounting Treatment of the Spin-Off

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented.

Reasons for the Spin-Off
Hertz Holdings believes that the key benefits of the Spin-Off include:
»  Greater strategic focus. Hertz Holdings expects a sharper focus on each of HERC Holdings’ and New Hertz’s respective businesses and growth

opportunities as a result of their respective boards of directors and management teams concentrating only on their core businesses. We anticipate
that each company will be able to
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make decisions more quickly, deploy resources more rapidly and efficiently, and operate with more agility than when all of their businesses were
part of a larger organization. Further, the separation of HERC Holdings from New Hertz will eliminate any internal competition for capital
among Hertz Holdings’ various businesses, which Hertz Holdings believes will enhance each company’s opportunities for growth.

*  Direct access to capital markets. As independent public companies, we believe that each of HERC Holdings and New Hertz will be able to
directly access the capital markets, and issue equity and debt each on its own merits in order to finance expansion, growth opportunities and debt
repayment.

»  Improved ability to undertake acquisitions. After the completion of the Spin-Off, we expect that each of HERC Holdings and New Hertz will
have a more focused equity currency, which we believe may improve its ability to pursue strategic initiatives, including acquisitions, joint
ventures and investments.

*  Better understanding of businesses. We anticipate that the businesses of each of HERC Holdings and New Hertz will be more easily understood
by investors, rating agencies and other market participants after the completion of the Spin-Off.

» Increased ability to attract, retain and motivate employees. Hertz Holdings believes that incentive compensation arrangements for key
employees of each of HERC Holdings and New Hertz, directly related to the market performance of their respective common stock, will provide
enhanced incentives for performance. The separation will enable each of HERC Holdings and New Hertz to offer its key employees
compensation directly linked to the performance of its respective business, including equity based compensation, which we expect will enhance
each company’s ability to attract, retain and motivate qualified personnel.

In determining whether to pursue the Spin-Off, Hertz Holdings’ board of directors considered among other factors the costs and risks associated with
the transaction, including the cost associated with preparing HERC Holdings and New Hertz to become independent publicly traded companies, the risk of
volatility in the price of HERC Holdings common stock immediately following the Spin-Off due to, among other things, sales by stockholders whose
investment objectives may not be fulfilled by ownership of HERC Holdings common stock, the time it may take for HERC Holdings to attract its optimal
stockholder base, any potential negative impact on New Hertz’s credit rating as a result of the Spin-Off, the time and effort required by this transaction from
HERC Holdings’ and New Hertz’s management and the potential distraction from their respective businesses, the loss of synergies and scale from operating
as a single company and the other risks discussed under “Risk Factors—Risks Related to the Spin-Off and Our Separation from New Hertz.” Notwithstanding
these costs and risks, after taking into account the factors discussed above, Hertz Holdings’ board of directors determined that the Spin-Off was in the best
interests of stockholders as a transaction to potentially enhance stockholder value through corporate level benefits realized by virtue of the Spin-Off.

Conditions to the Spin-Off

Hertz Holdings may decide not to complete the Spin-Off if, at any time prior to the Spin-Off, Hertz Holdings’ board of directors determines, in its sole
discretion, that the Spin-Off is not in the best interests of Hertz Holdings or its stockholders. In addition, Hertz Holdings’ intention to complete the Spin-Off is
contingent on the satisfaction of the conditions described below prior to the Spin-Off, any of which (other than those set forth in the fourth and fifth bullet
points below) may be waived by Hertz Holdings:

*  The private letter ruling that Hertz Holdings received from the IRS to the effect that, subject to the accuracy of and compliance with certain
representations, assumptions and covenants, (i) the Spin-Off will qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the
Code, and (ii) the internal spin-off transactions will qualify under Section 355 of the Code, shall not have been revoked or modified in any
material respect;

*  Hertz Holdings’ receipt of the opinions of KPMG LLP and Debevoise & Plimpton LLP that the Spin-Offs will qualify as transactions described
in Section 355 of the Code, subject to the accuracy of and compliance with certain representations, assumptions and covenants;

»  Hertz Holdings’ receipt of a written solvency opinion from a financial advisor acceptable to Hertz Holdings, which confirms the solvency and
financial viability of Hertz Holdings before the consummation of the Spin-Off and each of HERC Holdings and New Hertz after the
consummation of the Spin-Off and is in form and substance acceptable to Hertz Holdings;

+  the registration statement on Form 10 with respect to the registration of New Hertz common stock under the Exchange Act shall have become
effective, and no stop order suspending such effectiveness shall be in effect;
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+  all statutory requirements for the consummation of the Spin-Off must have been satisfied, and no injunction, court order, law or regulation shall
be in effect preventing the completion of the Spin-Off;

+ HERC Holdings and New Hertz, or their respective subsidiaries, shall have entered into new credit agreements and other financial arrangements
prior to the consummation of the Spin-Off;

+  the NYSE shall have approved the listing of New Hertz’s common stock; and

» any material regulatory or contractual consents or approvals necessary for the Spin-Off must have been obtained, without any conditions that
would have a material adverse effect on HERC Holdings or New Hertz.

The fulfillment of the above conditions will not create any obligation on Hertz Holdings’ part to effect the Spin-Off. Hertz Holdings, in its sole and
absolute discretion, will determine the terms of, and whether to proceed with, the Spin-Off and, to the extent it determines to proceed, determine the record
date and distribution date for the Spin-Off.

The Number of New Hertz Shares You Will Receive

For every five shares of Hertz Holdings common stock that you own as of the record date for the Spin-Off, you will receive one share of New Hertz
common stock. You will receive cash in lieu of any fractional shares of New Hertz common stock as described below under “—Treatment of Fractional
Shares." It is important to note that if you sell your shares of Hertz Holdings common stock between the record date and the distribution date in the “regular
way” or “due bills” market, you will be selling your right to receive the New Hertz share dividend in the Spin-Off. See “—Trading between the Record Date
and Distribution Date.”

Treatment of Fractional Shares

Stockholders will not receive fractional shares in connection with the Spin-Off. Instead, New Hertz’s transfer agent will aggregate all fractional
shares and sell them as soon as practicable after the Spin-Off at the then-prevailing prices on the open market on behalf of those stockholders who would
otherwise be entitled to receive a fractional share. We expect that the transfer agent would conduct the sale in an orderly fashion at a reasonable pace and that
it may take a number of days to sell all of the aggregated fractional shares of New Hertz common stock. After the transfer agent’s completion of such sale,
stockholders would receive a cash payment from the transfer agent in an amount equal to their respective pro rata shares of the total net proceeds of that sale.
Stockholders will not be entitled to receive interest for the period of time between the effective time of the Spin-Off and the date payment is made for their
fractional share interest in New Hertz common stock.

All of New Hertz’s stockholders will hold their shares electronically in book-entry form. Therefore, no action is required on the part of any
stockholder to receive their cash payment in lieu of any fractional interest, if applicable.

Internal Reorganization and Related Financing Transactions

HERC Holdings and/or one or more of its subsidiaries and New Hertz and/or one or more of its subsidiaries will be parties to a number of
agreements that govern HERC Holdings’ separation from New Hertz and the post-Spin-Off relationship of such companies and will allocate between HERC
Holdings and New Hertz various assets, liabilities, rights and obligations, including employee benefits, intellectual property and tax-related assets and
liabilities. Such agreements include a separation and distribution agreement, a tax matters agreement, an employee matters agreement, a transition services
agreement, an intellectual property agreement and certain real estate lease agreements. For a more complete description of the terms of these agreements, see
“Relationship Between New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New Hertz.”

The separation and distribution agreement to be entered into will provide for a series of internal reorganization transactions to be undertaken by
Hertz Holdings in connection with the Spin-Off (sometimes referred to herein as the “internal reorganization™), as well as a series of related financing
transactions to be undertaken by Hertz and HERC in connection with the Spin-Off. Pursuant to the internal reorganization, New Hertz will hold the entities
associated with Hertz Holdings’ global car rental business, including Hertz, and HERC Holdings will hold the entities associated with Hertz Holdings’ global
equipment rental business, including HERC. In addition to this internal reorganization and in connection with the Spin-Off, it is expected that HERC, which
is to be a wholly owned subsidiary of HERC Holdings following the Spin-Off, will transfer to Hertz and its subsidiaries approximately $1.9 billion, to fund,
among other things, such transfers
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and in connection with the Spin-Off, HERC expects to enter into appropriate financing arrangements. In this information statement, we refer to these
transactions as the “related financing transactions.”

The actual amount of cash transfers made to Hertz and its subsidiaries by HERC prior to or in connection with the Spin-Off will depend upon the
financial performance and cash position of HERC prior to the Spin-Off, among other factors. Hertz expects to use the cash proceeds from these transfers to
repay third-party indebtedness, to fund the share repurchase program previously announced and reaffirmed by Hertz Holdings and that New Hertz expects to
adopt for periods following the Spin-Off, and for general corporate purposes.

For further information concerning the transactions that are being effected in connection with the Spin-Off, see “Relationship Between New Hertz
and HERC Holdings—Agreements Between Hertz Holdings and New Hertz—Separation and Distribution Agreement.”

Results of the Spin-Off

After the completion of the Spin-Off, HERC Holdings and New Hertz will be separate, independent, public companies operating their respective
businesses. Immediately following the completion of the Spin-Off, there will be approximately 1,927 holders of record of shares of New Hertz common stock
and approximately 84,919,160 shares of New Hertz common stock outstanding, based on the number of holders of record and shares outstanding of Hertz
Holdings common stock on May 25, 2016. The actual number of shares of New Hertz common stock to be distributed will be determined as of the record date
and will reflect any issuance of new shares or exercises of options pursuant to Hertz Holdings’ equity plans on or prior to the record date. The Spin-Off will
not affect the number of outstanding shares of HERC Holdings common stock; however, the number of outstanding shares of HERC Holdings common stock
will decrease in connection with the completion of the reverse stock split. See “—Reverse Stock Split.”

Material U.S. Federal Income Tax Consequences of the Spin-Offs

The following summary discusses the material U.S. federal income tax consequences of the Spin-Offs. This discussion is based upon the Code, Treasury
regulations, published positions of the IRS, judicial decisions and other applicable authorities, all as currently in effect, and all of which are subject to change
or differing interpretations, possibly with retroactive effect. Any such change could affect the accuracy of this discussion. The discussion does not address the
effects of the Spin-Offs under any state, local or foreign tax laws.

The discussion assumes that Hertz Holdings’ stockholders hold their Hertz Holdings common stock, and will hold New Hertz common stock, as
capital assets within the meaning of Section 1221 of the Code. Further, the discussion does not constitute tax advice and does not address all aspects of U.S.
federal income taxation that may be relevant to a particular stockholder in light of such stockholder's personal investment circumstances or to stockholders
subject to special treatment under the U.S. federal income tax laws such as: (i) insurance companies and other financial institutions; (ii) tax-exempt
organizations; (iii) dealers in stocks or securities; (iv) cooperatives; (v) stockholders who acquired their Hertz Holdings common stock through the exercise of
options or otherwise as compensation or through a tax-qualified retirement plan; (vi) stockholders that hold Hertz Holdings common stock as part of a hedge,
straddle, a constructive sale or conversion transaction or other risk reduction or integrated investment transaction; (vii) investors in pass-through entities; and
(viii) individuals who are not citizens or residents of the U.S., foreign corporations and other foreign entities.

This summary is limited to stockholders of Hertz Holdings that are United States holders. A United States holder is a beneficial owner of Hertz
Holdings stock, other than an entity or arrangement treated as a partnership for United States federal income tax purposes, that is for United States federal
income tax purposes:

* an individual who is a citizen or a resident of the United States;

*  acorporation, or other entity taxable as a corporation for United States federal income tax purposes, created or organized in or under the laws of
the United States, any state thereof or the District of Columbia;

* an estate, the income of which is subject to United States federal income taxation regardless of its source; or

» atrust, if (i) a court within the United States is able to exercise primary jurisdiction over its administration and one or more United States
persons have the authority to control all of its substantial decisions, or (ii) in the case
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of a trust that was treated as a domestic trust under the law in effect before 1997, a valid election is in place under applicable Treasury
regulations.

Hertz Holdings has received a private letter ruling from the IRS confirming the tax-free nature of the Spin-Offs under Section 355 of the Code.
Although a private letter ruling from the IRS generally is binding on the IRS, the ruling does not rule that the Spin-Offs satisfy every requirement for a tax-
free spin-off. The requirements for tax-free treatment under Section 355 of the Code on which the IRS will not rule include that each of the Spin-Offs (a) is
motivated, in whole or substantial part, by one or more corporate business purposes, (b) is not being used principally as a device for the distribution of
earnings and profits of the relevant distributing corporation or controlled corporation and (c) is not part of a plan (or series of related transactions) pursuant to
which one or more persons will acquire, directly or indirectly, stock representing a 50 percent or greater interest in the relevant distributing corporation or
controlled corporation under Section 355(e) of the Code. The parties will rely solely on the opinions of tax advisors described below for comfort that such
additional requirements are satisfied.

The Spin-Off is also conditioned upon Hertz Holdings’ receipt of the opinions of KPMG LLP and Debevoise & Plimpton LLP, Hertz Holdings’ tax
advisors, to the effect that the Spin-Offs will qualify as tax-free to Hertz Holdings under Sections 355 and 368 of the Code. The opinions of Hertz Holdings’
tax advisors will rely on the IRS ruling as to matters covered by it.

The IRS ruling is, and the opinions of Hertz Holdings’ tax advisers will be based on, among other things, certain representations, assumptions, and
covenants made by Hertz Holdings and its subsidiaries. The failure of any factual representation or assumption to be true, correct and complete in all material
respects could adversely affect the validity of the ruling and opinions. An opinion of a tax advisor represents the adviser’s best legal judgment, is not binding
on the IRS or the courts, and the IRS or the courts may not agree with the opinion. In addition, the IRS ruling and the opinions of Hertz Holdings’ tax
advisors will be based on current law, and cannot be relied on if current law changes with retroactive effect.

The IRS ruling concludes that:

(1) the contribution by Hertz Holdings of Hertz’s parent holding company to New Hertz, followed by the distribution of the New Hertz stock in the
Spin-Off, will qualify as a reorganization within the meaning of Section 368(a)(1)(D) of the Code, and Hertz Holdings and New Hertz will each
be a party to a reorganization within the meaning of Section 368(b) of the Code;

(2) no gain or loss will be recognized by stockholders of Hertz Holdings (and no amount will be includible in their income) upon the receipt of the
New Hertz stock in the Spin-Off under Section 355(a)(1) of the Code;

(3) each Hertz Holdings stockholder’s holding period in the New Hertz stock received in the Spin-Off will include the holding period of the Hertz
Holdings stock with respect to which the Spin-Off is made; and

(4) each Hertz Holdings stockholder’s basis in the HERC Holdings and New Hertz stock immediately after the Spin-Off will equal the basis of the
Hertz Holdings stock held immediately before the Spin-Off, allocated between the stock of HERC Holdings and New Hertz in proportion to the
fair market value of each immediately following the Spin-Off.

The IRS ruling also concludes that no gain or loss will be recognized by the parties to the internal spin-offs under Section 355 of the Code.

If the Spin-Off does not qualify as a tax-free distribution under Section 355 of the Code, each Hertz Holdings stockholder who receives New Hertz
stock would be treated as receiving a taxable dividend in an amount equal to the fair market value of the New Hertz stock received, to the extent of Hertz
Holdings’ earnings and profits. In addition, HERC Holdings would recognize taxable gain equal to the excess of the fair market value of New Hertz stock
distributed to Hertz Holdings’ stockholders over HERC Holdings’ basis in the New Hertz stock.

Even if the Spin-Off otherwise qualifies as a tax-free distribution under Section 355 of the Code, the Spin-Off will be taxable to Hertz Holdings
pursuant to Section 355(e) of the Code if there is a 50% or more change in ownership of either HERC Holdings or New Hertz, directly or indirectly, as part of
a plan or series of related transactions that include the Spin-Off. Section 355(e) might apply if acquisitions of stock of Hertz Holdings (HERC Holdings)
before or after the Spin-Off, or of New Hertz after the distribution, are considered to be part of a plan or series of related transactions that include, the Spin-
Off. In connection with the IRS ruling, Hertz Holdings represented that the Spin-Off is not part of any such plan or series of
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related transactions. If Section 355(e) of the Code were to apply, Hertz Holdings might recognize a substantial amount of taxable gain.

Furthermore, if any of the internal spin-offs or related transactions were taxable, the parties thereto will be subject to tax in connection therewith, and
the associated tax liabilities may be substantial.

Each stockholder of Hertz Holdings that receives cash in lieu of fractional shares will recognize gain or loss on such shares computed based on the
difference between the cash so received and such stockholder's basis in such fractional shares (computed as described above).

Under the tax matters agreement between HERC Holdings and New Hertz, if either HERC Holdings or New Hertz takes or fails to take any action
(or permits any of their respective affiliates to take or fail to take any action) that causes the Spin-Offs to be taxable, or if there is an acquisition of the equity
securities or assets of either party (or equity securities or assets of any member of that party’s group) that causes the Spin-Offs to be taxable, that party will be
required to indemnify the other party for any resulting taxes and related losses.

United States Treasury regulations require each Hertz Holdings stockholder that owns at least 5% of the total outstanding stock of Hertz Holdings
and receives stock in the Spin-Off to attach to its United States federal income tax return for the year in which the distribution occurs a detailed statement
containing certain information relating to the tax-free nature of the Spin-Off. Upon request, HERC Holdings will provide stockholders of 5% or more of its
outstanding stock who received New Hertz stock in the Spin-Off with any pertinent information that is in HERC Holdings’ possession and is reasonably
available, to the extent necessary to comply with that requirement.

Certain Material U.S. Federal Income Tax Consequences of the Reverse Stock Split

Hertz Holdings has obtained stockholder approval of a reverse stock split at one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-
for-10, 1-for-15 or 1-for-20, as determined by the board of directors. The implementation of the reverse stock split would be effective immediately following
the Spin-Off. The following summary describes certain material U.S. federal income tax consequences of the reverse stock split to United States holders (as
defined above) of HERC Holdings common stock. See “—Reverse Stock Split.”

This discussion is based on the Code, Treasury regulations promulgated or proposed thereunder and administrative and judicial interpretations
thereof, all as in effect on the date hereof, and all of which are subject to change or to different interpretation, possibly with retroactive effect. This discussion
does not address all of the U.S. federal income tax considerations that may be relevant to specific holders in light of their particular circumstances or to
holders subject to special treatment under U.S. federal income tax law (such as banks or other financial institutions, insurance companies, dealers in securities
or other persons that generally mark their securities to market for U.S. federal income tax purposes, tax-exempt entities, retirement plans, regulated
investment companies, real estate investment trusts, former citizens or residents of the U.S., partnerships or other pass-through entities (or investors therein),
persons that hold HERC Holdings common stock as part of a straddle, hedge, conversion or other integrated transaction, non-U.S. trusts and estates that have
U.S. beneficiaries, persons subject to the alternative minimum tax, U.S. Holders that have a “functional currency” other than the U.S. dollar, “controlled
foreign corporations,” or “passive foreign investment companies”). This discussion does not address any U.S. state or local or non-U.S. tax considerations or
any U.S. federal tax considerations other than U.S. federal income tax considerations (such as gift tax considerations).

This summary is for general information only. This summary is not binding on the IRS or a court. We have not sought, and do not intend to seek, any
tax opinion from counsel or ruling from the IRS with respect to any of the statements made in this summary, and there can be no assurance that the IRS will
not take a position contrary to these statements, or that a contrary position taken by the IRS would not be sustained by a court.

HOLDERS SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE U.S. FEDERAL, STATE AND LOCAL AND NON-
U.S. TAX CONSIDERATIONS RELATING TO THE REVERSE STOCK SPLIT IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES.

If an entity treated as a partnership for U.S. federal income tax purposes is the beneficial owner of HERC Holdings common stock, the tax treatment
of a partner will depend in part upon the status and activities of the entity and of the particular partner. Any such entity should consult its own tax advisor
regarding the U.S. federal income tax considerations applicable to it and its partners relating to the reverse stock split.
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Other than the cash payments for fractional shares discussed below, no gain or loss should be recognized by a United States holder upon the
exchange of pre-reverse stock split shares for post-reverse stock split shares. The aggregate tax basis of the post-reverse stock split shares will be equal to the
aggregate tax basis of the pre-reverse stock split shares exchanged therefor, reduced by any amount allocable to a fractional share for which cash is received.
A United States holder’s holding period in the post-reverse stock split shares will include the period during which the United States holder held the pre-
reverse stock split shares exchanged therefor.

In general, the receipt of cash by a United States holder instead of a fractional share interest in the post-reverse stock split shares will result in a
taxable gain or loss to such United States holder for U.S. federal income tax purposes. The amount of the taxable gain or loss to the United States holder will
be determined based upon the difference between the amount of cash received by such United States holder and such holder’s basis in its applicable pre-
reverse stock split share or shares. The gain or loss recognized will constitute capital gain or loss, and will constitute long-term capital gain or loss if the
United States holder’s holding period is greater than one year as of the effective date of the reverse stock split. There are limitations on the deductibility of
capital losses under the Code.

Listing and Trading of New Hertz and HERC Holdings Common Stock

Hertz Holdings presently owns all of the outstanding shares of New Hertz common stock. Accordingly, there is currently no public market with respect to
these shares, although a “when-issued” market in New Hertz common stock may develop prior to the Spin-Off. In addition, prior to the Spin-Off, there has
been no public market for the common stock of HERC Holdings, as a public company separate from New Hertz, although an “ex-dividend” market for Hertz
Holdings common stock may develop prior to the Spin-Off. See “—Trading Between the Record Date and the Distribution Date” for an explanation of the
when-issued market for New Hertz common stock and the ex-dividend market for Hertz Holdings common stock. Neither Hertz Holdings nor New Hertz can
assure you as to the trading price of HERC Holdings or New Hertz common stock prior to, on or after the Spin-Off or as to whether their combined price will
be equal to, higher or lower than the price of Hertz Holdings common stock prior to the Spin-Off. See “Risk Factors—Risks Relating to the Securities
Markets and Ownership of HERC Holdings Common Stock.”

We expect to list New Hertz common stock on the NYSE under the symbol “HTZ,” which is the current trading symbol for Hertz Holdings common
stock. Following the Spin-Off, HERC Holdings common stock will continue to trade on the NYSE, but the symbol for its common stock will change to
“HRIL.”

The shares of New Hertz common stock distributed to Hertz Holdings’ stockholders will be freely transferable, except for shares received by persons
that are considered affiliates of New Hertz. Persons that may be considered affiliates of New Hertz after the Spin-Off generally include individuals or entities
that control, are controlled by or are under common control with New Hertz, as those terms are generally interpreted for federal securities law purposes. This
may include some or all of the directors and executive officers of New Hertz, as well as significant stockholders. In addition, persons who are affiliates of
Hertz Holdings on the distribution date may be deemed to be affiliates of New Hertz. Affiliates of New Hertz will be permitted to sell their shares of New
Hertz common stock only pursuant to an effective registration statement under the Securities Act or an exemption from the registration requirements of the
Securities Act, such as the exemptions afforded by Sections 4(a)(1) or 4(a)(2) of the Securities Act or Rule 144 thereunder.

Trading Between the Record Date and the Distribution Date

Between the record date and the distribution date, Hertz Holdings expects that there will be two markets in Hertz Holdings common stock: a “regular
way” or “due bills” market and an “ex-dividend” market. Shares of Hertz Holdings common stock that trade on the regular way or due bills market will trade
with an entitlement to shares of New Hertz common stock distributed in the Spin-Off, and any cash payments in lieu of fractional shares thereof, and such
shares will settle on a regular way basis, which typically involves settlement on the third full trading day following the date of the trade. Shares that trade on
the ex-dividend market will trade without an entitlement to shares of New Hertz common stock distributed in the Spin-Off, and any cash payments in lieu of
fractional shares thereof, and such shares will settle within four trading days after the distribution date. Therefore, if you owned shares of Hertz Holdings
common stock as of the record date for the Spin-Off and sell those shares on the regular way or due bills market prior to the distribution date, you also will be
trading the shares of New Hertz common stock that would have been distributed to you in the Spin-Off, and any cash payments in lieu of fractional shares
thereof. If you sell those shares of Hertz Holdings common stock on the ex-dividend market prior to the distribution date, you will still receive the shares of
New Hertz common stock that were to be distributed to you pursuant to your ownership of the shares of Hertz Holdings common stock, and any cash
payments in lieu of fractional
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shares thereof. If the Spin-Off does not occur, all ex-dividend trading will be null and void. If ex-dividend trading occurs, the listing of Hertz Holdings
common stock will be under the symbol “HTZ” accompanied by the letters “wi.”

Between the record date and the distribution date, a “when-issued” trading market in New Hertz common stock may develop. The when-issued trading
market will be a market for shares of New Hertz common stock that will be distributed to Hertz Holdings’ stockholders on the distribution date. If you owned
shares of Hertz Holdings common stock on the record date, then you are entitled to shares of New Hertz common stock distributed pursuant to the Spin-Off.
You may trade this entitlement to shares of New Hertz common stock, without the shares of Hertz Holdings common stock you own, on the when-issued
trading market, and such shares will generally settle within four trading days after the distribution date. If when-issued trading occurs, the listing for New
Hertz common stock will be under a temporary trading symbol that is different from its regular way trading symbol and accompanied by the letters “wi.” On
the first trading day following the distribution date, when-issued trading with respect to New Hertz common stock will end and regular way trading will
begin. If the Spin-Off does not occur, all when-issued trading will be null and void.

No Appraisal Rights
Hertz Holdings’ stockholders will not have any appraisal rights in connection with the Spin-Off.
When and How You Will Receive the Dividend

If all conditions to the Spin-Off are satisfied or waived by the board of directors of Hertz Holdings in its sole discretion, at the close of business on
the distribution date, [ ], 2016, for every five whole shares of Hertz Holdings common stock held by you as of the close of business on [ ], 2016, the record
date for the distribution, you will receive one share of New Hertz common stock, and cash in lieu of any fractional shares thereof.

Hertz Holdings will effect the Spin-Off on the distribution date by releasing its shares of New Hertz common stock to be distributed to
Computershare Investor Services LLC, the transfer agent and registrar for New Hertz common stock. As part of the Spin-Off, New Hertz will be adopting a
book-entry share transfer and registration system for New Hertz common stock. Instead of receiving physical share certificates, registered holders of New
Hertz common stock entitled to participate in the Spin-Off will have their shares of New Hertz common stock credited to book-entry accounts established for
them by the transfer agent and registrar. The transfer agent and registrar will mail an account statement to each registered holder stating the number of shares
of New Hertz common stock credited to the holder’s account. After the completion of the aggregation and sale of fractional shares of New Hertz common
stock to be received in the Spin-Off as described above under “-Treatment of Fractional Shares,” registered holders entitled to participate in the Spin-Off will
receive a cash payment in lieu of any fractional shares of New Hertz common stock.

For those holders of Hertz Holdings common stock that hold their shares through a broker, bank or other nominee, the transfer agent and registrar
will credit the shares of New Hertz common stock to the accounts of those nominees as the registered holders of Hertz Holdings common stock. Such
nominees, in turn, will credit their customers’ accounts with New Hertz common stock. We anticipate that brokers, banks and other nominees will generally
credit their customers’ accounts with New Hertz common stock within three to eight days of the distribution date. In addition, your bank, broker or other
nominee will receive, on your behalf, your pro rata share of the aggregate net proceeds from the sale of fractional shares of New Hertz common stock.

Reverse Stock Split

No vote of Hertz Holdings’ stockholders is required to authorize or effectuate the Spin-Off. Hertz Holdings has obtained stockholder approval of a
reverse stock split at one of nine ratios, 1-for-2, 1-for-3, 1-for-4, 1-for-5, 1-for-6, 1-for-8, 1-for-10, 1-for-15 or 1-for-20, as determined by the board of
directors. Based on discussions with our financial advisors, we believe the trading price of the common stock after the Spin-Off may be significantly lower
than the current market price due to the fact that the rental car business will no longer be part of Hertz Holdings. We believe the reverse stock split may make
our common stock a more attractive investment for many investors, particularly investors who have limitations on owning lower-priced stocks. The
implementation of the reverse stock split would be effective immediately following the Spin-Off. If the reverse stock split is implemented, the number of
authorized shares of common stock will be reduced in a proportional manner to the reverse stock split ratio.
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Stockholders will not receive fractional shares in connection with the reverse stock split. Instead, HERC Holdings’ transfer agent will aggregate all
fractional shares and sell them as soon as practicable after the reverse stock split at the then-prevailing prices on the open market on behalf of those
stockholders who would otherwise be entitled to receive a fractional share. We expect that the transfer agent would conduct the sale in an orderly fashion at a
reasonable pace and that it may take a number of days to sell all of the aggregated fractional shares of HERC Holdings common stock. After the transfer
agent’s completion of such sale, stockholders would receive a cash payment from the transfer agent in an amount equal to their respective pro rata shares of
the total net proceeds of that sale. Stockholders will not be entitled to receive interest for the period of time between the effective time of the reverse stock
split and the date payment is made for their fractional share interest in HERC Holdings common stock.

All of our stockholders hold their shares electronically in book-entry form. Therefore, no action is required on the part of any stockholder to receive
their post-reverse stock split shares of HERC Holdings common stock or their cash payment in lieu of any fractional interest, if applicable.
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DIVIDEND POLICY

Hertz Holdings has not historically paid dividends on its common stock. HERC Holdings’ payment of dividends on its common stock following the
Spin-Off will be determined by its board of directors in its sole discretion and will depend on business conditions, its financial condition, earnings, liquidity
and capital requirements, any covenants in documents governing its indebtedness and other factors. As of the date of this information statement, Hertz
Holdings has no plans to pay dividends on its common stock.
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CAPITALIZATION

The following table shows, and the respective footnotes thereto further describe, the cash and cash equivalents and total capitalization of HERC
Holdings as of March 31, 2016 on an actual basis and as adjusted to reflect the Pro Forma Transactions, as defined in “Unaudited Pro Forma Condensed
Combined Financial Information,” which include the related financing transactions. Despite the fact that New Hertz is being spun off from Hertz Holdings in
the Spin-Off and will be the legal spinnee in the transaction, for accounting purposes, due to the relative significance of New Hertz to Hertz Holdings, New
Hertz will be considered the spinnor or divesting entity and HERC Holdings will be considered the spinnee or divested entity. As a result, despite the legal
form of the transaction, New Hertz will be the “accounting successor” to Hertz Holdings. As such, the historical financial information of New Hertz will
reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC Holdings in the Spin-Off. In contrast, the historical financial information
of HERC Holdings, including such information presented in this information statement, will reflect the financial information of the equipment rental business
of Hertz Holdings as historically operated as part of the consolidated company, as if HERC Holdings were a stand-alone company for all periods presented.

The information below is not necessarily indicative of what our cash and cash equivalents and total capitalization would have been had the Pro
Forma Transactions been completed as of March 31, 2016. In addition, it is not indicative of our future cash and cash equivalents and total capitalization. The
information below is derived from, and is qualified in its entirety by reference to, our historical and pro forma financial statements and the notes thereto
included elsewhere in this information statement, and should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” “Unaudited Pro Forma Condensed Combined Financial Information” and our audited annual combined financial statements and the
related notes thereto included elsewhere in this information statement.

March 31, 2016

Actual As Adjusted
(Unaudited)
(In millions)
Cash and Cash Equivalents $ 123 $ 12.3
Debt
Total Debt©@ 61.0 2,083.0
Equity
Common Stock, $0.01 par value, 2,000.0 million shares authorized, 465.3 shares issued and 424.3
shares outstanding® 4.6 4.6
Additional paid-in capital 3,719.6 1,810.3
Accumulated deficit (607.0) (607.0)
Accumulated other comprehensive income (loss) (205.4) (205.4)
Treasury stock, at cost, 40.9 shares (692.0) (692.0)
Total Equity 2,219.8 310.5
Total Capitalization $ 2,280.8 $ 2,393.5

(a) Total debt excludes deferred financing costs of $39.0 million.
(b) The number of shares of common stock authorized, issued and outstanding does not reflect the impact of the reverse stock split as we have not finalized our post spin-off capitalization.
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SELECTED HISTORICAL COMBINED FINANCIAL DATA

The following tables present selected combined financial information and other data for HERC Holdings’ business. The selected combined statement
of operations data for the years ended December 31, 2015, 2014 and 2013, and the selected combined balance sheet data as of December 31, 2015 and 2014
presented below were derived from our audited annual combined financial statements and the related notes thereto included elsewhere in this information
statement. The selected combined statement of operations data for the three months ended March 31, 2106 and 2015, and the selected combined balance sheet
data as of March 31, 2016 presented below were derived from our unaudited interim combined financial statements and the related notes thereto included
elsewhere in this information statement. The selected combined statement of operations data for the year ended December 31, 2012 and 2011 and the selected
combined balance sheet data as of December 31, 2013, 2012 and 2011 were derived from condensed combined financial statements not included herein.

Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented.

As such, our historical combined financial statements have been prepared on a stand-alone basis in accordance with accounting principles generally
accepted in the United States of America (“GAAP”) and are derived from Hertz Holdings’ consolidated financial statements and accounting records using the
historical results of operations and assets and liabilities attributed to the equipment rental operations, and include allocations of expenses from Hertz
Holdings. The historical results are not necessarily indicative of HERC Holdings’ results in any future period and do not necessarily reflect what the financial
position and results of operations of the equipment rental business would have been had HERC Holdings operated as a stand-alone public company during the
periods presented, including changes that will occur as a result of or in connection with the Spin-Off.

The combined financial statements include net interest expense on loans receivable from and payable to affiliates and expense allocations for certain
corporate functions historically performed by Hertz, including, but not limited to, general corporate expenses related to finance, legal, information technology,
human resources, communications, employee benefits and incentives, insurance and stock-based compensation. These expenses have been allocated to us on
the basis of direct usage when identifiable, with the remainder allocated on the basis of revenues, operating expenses, headcount or other relevant measures.
Management believes the assumptions underlying the combined financial statements, including the assumptions regarding the allocation of corporate
expenses from Hertz, are reasonable. Nevertheless, the combined financial statements may not include all of the expenses that would have been incurred had
we been a stand-alone company during the years presented and may not reflect our combined financial position, results of operations and cash flows had we
been a stand-alone company during the periods presented. Actual costs that would have been incurred if we had been a stand-alone company would depend
on multiple factors, including organizational structure and strategic decisions made in various areas, including information technology and infrastructure.

You should read the following information in conjunction with the section of this information statement entitled “Management’s Discussion and

Analysis of Financial Condition and Results of Operations” and our unaudited pro forma condensed combined financial statements and audited annual
combined financial statements and the respective related notes thereto included elsewhere in this information statement.
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Three Months Ended March 31, Years ended December 31,

2016® 2015® 2015® 2014® 2013® 2012® 2011
Statement of Operations Data (unaudited)
Revenues:
Equipment rentals $ 307.8 $ 3316 $ 14117 $ 14558 $ 14069 $ 1,2602 $ 1,101.7
Sales of revenue earning equipment 37.5 46.5 161.2 198.7 198.1 228.2 250.6
Sales of new equipment, parts and supplies 17.3 19.5 92.1 95.4 113.7 104.8 92.4
Service and other revenues 3.0 3.7 13.2 20.5 16.9 15.1 13.1
Total revenues 365.6 401.3 1,678.2 1,770.4 1,735.6 1,608.3 1,457.8
Expenses:
Direct operating 159.6 175.2 706.2 718.9 673.9 636.9 576.9
Depreciation of revenue earning equipment 81.8 83.1 343.7 340.0 325.3 289.8 293.9
Cost of sales of revenue earning equipment 45.4 39.8 146.8 188.4 171.5 210.5 233.3
Cost of sales of new equipment, parts and
supplies 13.1 15.2 73.0 77.5 89.9 82.1 72.8
Selling, general and administrative 61.3 72.1 270.5 248.6 204.3 212.6 176.7
Restructuring 0.3 0.7 4.3 5.7 10.1 8.7 18.3
Impairment — — — 9.6 — — —
Interest expense, net 6.5 9.5 32.9 414 72.9 80.9 79.6
Other (income) expense, net (0.9) (1.0) (56.1) 4.2) 34.6 (1.8) 0.2
Total expenses 367.1 394.6 1,521.3 1,625.9 1,582.5 1,519.7 1,451.7
Income (loss) before income taxes (1.5) 6.7 156.9 144.5 153.1 88.6 6.1
(Provision) benefit for taxes on income — (5.0) (45.6) (54.8) (55.0) (27.2) 2.0
Net income (loss) $ 15 $ 1.7  $ 1113 $ 89.7 $ 981 $ 614 $ 8.1
Weighted average shares outstanding:
Basic 423.9 458.8 452.3 454.0 422.3 419.9 415.9
Diluted 423.9 461.9 456.4 464.4 463.9 448.2 444.8
Earnings per share®:
Basic — — 025 $ 020 % 023 $ 015 $ 0.02
Diluted — — 024 $ 020 $ 023 $ 014 $ 0.02
As of March 31, As of December 31,
2016 2015 2014 2013 2012 2011
Balance Sheet Data (unaudited)
Cash and cash equivalents $ 123  $ 157  $ 189 $ 154  $ 232§ 45.1
Total assets 3,355.1 3,406.8 3,611.3 4,132.1 3,710.2 3,209.2
Total debt© 134.7 136.7 866.1 673.5 1,072.0 767.3
Total equity 2,219.8 2,311.8 1,705.3 1,877.4 1,285.0 1,101.3

(a) See Note 18 - Equity and Earnings Per Share to the notes to our audited annual combined financial statements and Note 15 - Earnings Per Share to the notes to our unaudited interim
combined financial statements included elsewhere in this information statement for a reconciliation of net income used in diluted earnings per share calculation.

(b) Our results from 2012 and periods thereafter include the results of Cinelease from and after January 9, 2012, the date of its acquisition.

(c) Includes net loans payable to affiliates as of March 31, 2016, December 31, 2015, 2014, 2013, 2012 and 2011 of $73.7 million, $73.2 million, $449.0 million, $226.0 million, $397.7

million and $358.0 million, respectively.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined financial statements as of March 31, 2016 and for the three months ended March 31, 2016
and the year ended December 31, 2015, were derived from our audited combined financial statements included elsewhere in this Information Statement.

The unaudited pro forma condensed combined financial statements reflect adjustments to our historical financial results in connection with the Spin-
Off and related transactions. The unaudited pro forma condensed combined statement of operations gives effect to these events as if they occurred on January
1, 2015, the beginning of our last fiscal year. The unaudited pro forma condensed combined balance sheet gives the effect of these events as if they occurred
as of March 31, 2016, our latest balance sheet date. The pro forma adjustments are described in the accompanying notes and include the following
transactions (collectively, the "Pro Forma Transactions"):

*  The issuance of approximately $2.0 billion of debt.

*  The settlement of intercompany account balances between us and THC.
*  The transfer of approximately $1.9 billion to THC.

»  The impact of the Spin-Off, including the expected reverse stock split.

THC currently provides certain centrally managed services and corporate function support to us primarily in the areas of finance, legal, information
technology, human resources, communications, employee benefits and incentives, insurance and stock-based compensation. Costs associated with centrally
managed services have been billed to us on the basis of direct usage when identifiable, with the remainder allocated on the basis of revenues, operating
expenses, headcount or other relevant measures.

As a stand-alone public company, we expect to incur additional recurring costs. Our preliminary estimates of the recurring costs expected to be
incurred annually are approximately $35 million to $40 million higher than the expenses historically allocated to us from THC. Of these expenses,
approximately $15 million to $20 million have not been included in these unaudited pro forma condensed combined financial statements.

Hertz Holdings has obtained stockholder approval of a reverse stock split as determined by the board of directors. The implementation of the reverse
stock split would be effective immediately following the Spin-Off. If the reverse stock split is implemented, the number of authorized shares of common
stock will be reduced in a proportional manner to the reverse stock split ratio.

The unaudited pro forma condensed combined financial statements are subject to the assumptions and adjustments described in the accompanying
notes. Our management believes that these assumptions and adjustments are reasonable under the circumstances and given the information available at this
time. However, these adjustments are subject to change as THC and we finalize the terms of the Spin-Off and our agreements related to the Spin-Off.

The unaudited pro forma financial information is for illustrative and informational purposes only and is not intended to represent, or be indicative of,
what our financial position or results of operations would have been had the Spin-Off and related transactions occurred on the dates indicated. The unaudited
pro forma financial information also should not be considered representative of our financial position, and you should not rely on the financial information
presented below as a representation of our future performance.

The unaudited pro forma condensed combined financial statements should be read in conjunction with our audited combined financial statements

and accompanying notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included elsewhere in this
Information Statement.
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Herc Holdings Inc.
(a’k/a Hertz Global Holdings, Inc.)
Unaudited Pro Forma Condensed Combined Balance Sheet
As of March 31, 2016
(in millions)

Pro Forma

12.3
11.7
267.2
8.7
20.0
20.3

340.2

2,361.0
244.0
302.9

91.0
16.0

$

3,355.1

10.3
148.9
51.8
40.6

251.6

Financing Other
Historical Adjustments Adjustments
ASSETS
Cash and cash equivalents $ 123 $ 1,909.3 @© § (1,909.3) ®
Restricted cash and cash equivalents 11.7 — —
Receivables, net 267.2 — —
Taxes receivable 8.7 — —
Inventories, at lower of cost or market 20.0 — —
Prepaid expenses and other assets 20.3 — —
Total current assets 340.2 1,909.3 (1,909.3)
Revenue earning equipment, net 2,361.0 — —
Property and equipment, net 244.0 — —
Other intangible assets, net 302.9 — —
Goodwill 91.0 — —
Other long-term assets 16.0 — — ®
Total assets $ 3,355.1 $ 1,909.3 $ (1,909.3)
LIABILITIES AND EQUITY

Current maturities of long-term debt $ 103 $ — $ —
Loans payable to affiliates 73.7 (73.7) © —
Accounts payable 148.9 — —
Other accrued liabilities 51.8 — — ®
Accrued taxes 40.6 — —

Total current liabilities 325.3 (73.7) =
Long-term debt 50.7 1,983.0 @ —
Other long-term liabilities 31.9 — —
Deferred taxes 727.4 — —
Total liabilities 1,135.3 1,909.3 —
Commitments and contingencies
Total equity 2,219.8 — (1,909.3) ®®
Total liabilities and equity $ 3,355.1 1,909.3 $ (1,909.3)
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2,033.7
31.9
727.4

3,044.6

310.5

$

3,355.1




Herc Holdings Inc.
Unaudited Pro Forma Condensed Combined Statement of Operations
For the Three Months Ended March 31, 2016

(in millions, except per share amounts)

Financing Other
Historical Adjustments Adjustments Pro Forma

Revenues:

Equipment rentals $ 307.8 $ — $ — $ 307.8

Sales of revenue earning equipment 37.5 — — 37.5

Sales of new equipment, parts and supplies 17.3 — — 17.3

Service and other revenues 3.0 — — 3.0

Total revenues 365.6 — — 365.6

Expenses:

Direct operating 159.6 — — 159.6

Depreciation of revenue earning equipment 81.8 — — 81.8

Cost of sales of revenue earning equipment 45.4 — — 45.4

Cost of sales of new equipment, parts and supplies 13.1 — — 13.1

Selling, general and administrative 61.3 — (1.2) ®E 60.1

Restructuring 0.3 — — 0.3

Interest expense, net 6.5 246 @ — 31.1

Other income, net (0.9) — — (0.9)

Total expenses 367.1 24.6 (1.2) 390.5

Income (loss) before income taxes (1.5) (24.6) 1.2 (24.9)
(Provision) benefit for taxes on income (loss) — 9.6 ® (0.5) ® 9.1
Net income (loss) $ a5 $ (15.0) $ 0.7 $ (15.8)
Pro forma earnings per share:

Basic $ (0.37) ®

Diluted $ (0.37) ™
Pro forma weighted average shares outstanding:

Basic 424 ©@

Diluted 424 O

See Notes to Unaudited Pro Forma Condensed Combined Financial Statements
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Herc Holdings Inc.
Unaudited Pro Forma Condensed Combined Statement of Operations
For the Year Ended December 31, 2015

(in millions, except per share amounts)

Financing Other
Historical Adjustments Adjustments Pro Forma

Revenues:

Equipment rentals $ 1,411.7 $ — $ — $ 1,411.7

Sales of revenue earning equipment 161.2 — — 161.2

Sales of new equipment, parts and supplies 92.1 — — 92.1

Service and other revenues 13.2 — — 13.2

Total revenues 1,678.2 — — 1,678.2

Expenses:

Direct operating 706.2 — — 706.2

Depreciation of revenue earning equipment 343.7 — — 343.7

Cost of sales of revenue earning equipment 146.8 — — 146.8

Cost of sales of new equipment, parts and supplies 73.0 — — 73.0

Selling, general and administrative 270.5 — (6.5) ®© 264.0

Restructuring 4.3 — — 4.3

Interest expense, net 329 919 @ — 124.8

Other (income) expense, net (56.1) — — (56.1)

Total expenses 1,521.3 91.9 (6.5) 1,606.7

Income (loss) before income taxes 156.9 (91.9) 6.5 71.5
(Provision) benefit for taxes on income (loss) (45.6) 35.8 (2.5) (12.3)
Net income (loss) $ 113 $ (56.1) $ 4.0 $ 59.2
Pro forma earnings per share:

Basic $ 131 ®

Diluted $ 131 ®
Pro forma weighted average shares outstanding:

Basic 452 ©@

Diluted 453 M

See Notes to Unaudited Pro Forma Condensed Combined Financial Statements
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(a)

(b)

©

(d)

(e)

®

(®

(h)

(@)

HERC HOLDINGS INC.
NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Adjustment reflects our expected incurrence of approximately $2.0 billion of new long-term debt less debt issuance costs of $39.0 million. The debt
is expected to consist of $1.2 billion of corporate bonds and a drawdown of $787.0 million on the new Senior ABL Facility of $1.75 billion. The
debt issuance costs will be capitalized and amortized over the respective financing terms, and are shown as a reduction of the outstanding long-term
debt as of March 31, 2016

Reflects the impact of assets, liabilities and related expenses that we expect to assume from THC that were not included in our historical combined
financial statements.

Adjustment reflects the settlement of the intercompany accounts due to THC of $73.7 million. The proceeds from the issuance of new debt described
in (a) will be used to settle this amount.

Adjustment reflects interest expense related to the approximately $2.0 billion in debt that we expect to incur. The pro forma interest expense was
calculated based on the issuance of $1.2 billion of corporate bonds and an expected drawdown of $787.0 million on the new Senior Asset-Based
Lending ("ABL") Facility. We expect the weighted-average interest rate on the debt to be approximately 5.5%. Interest expense also includes
amortization of the approximately $39.0 million in debt issuance costs. The amortization of the debt issuance costs is based on the weighted average
life of the debt of 5.8 years. Actual interest expense may be higher or lower depending on fluctuations in interest rates. A one-eighth percentage
change in interest would result in a $3.7 million change in annual interest expense.

Adjustment also reflects the removal of the historical interest expense. For pro forma purposes the interest on the new debt will replace the interest
on the historical debt.

Adjustment reflects the removal of the $1.2 million and $6.5 million royalty expense paid to THC under the existing royalty arrangements for the
three months ended March 31, 2016 and the year ended December 31, 2015, respectively. As part of the Spin-Off we will enter into a new
intellectual property agreement with THC, pursuant to which we will continue to have the right to use certain intellectual property associated with
the Hertz brand for a period of four years on a no royalty basis, subject to the terms of the intellectual property agreement.

Adjustment reflects the net impact to income tax expense of the pro forma adjustment using the statutory tax rate of 39%. Our effective tax rate
could be different (either higher or lower) depending on activities subsequent to the Spin-Off.

Pro forma basic earnings per share and pro forma weighted-average basic shares outstanding are based on the number of Hertz Holdings weighted-
average basic shares outstanding for the three months ended March 31, 2016 and for the year ended December 31, 2015, as adjusted to reflect the

expected reverse stock split ratio of one ordinary share of HERC Holdings for every ten ordinary shares of Hertz Holdings.

Pro forma diluted earnings per share and pro forma weighted-average diluted shares outstanding after giving effect to the reverse stock split
described in (g), and the impact of the replacement of Hertz Holdings’ equity awards by New Hertz as of the spin date.

Reflects an estimated $1.9 billion cash transfer to THC prior to the Spin-Off based on the assumed net proceeds of the debt described in (a). In
addition, the adjustment reflects our anticipated post Spin-off capital structure, including the expected stock split impact.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The statements in Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") regarding industry outlook,
our expectations regarding the performance of our business and the other non-historical statements are forward-looking statements. These forward-looking
statements are subject to numerous risks and uncertainties, including, but not limited to, the risks and uncertainties described in "Risk Factors.” The
following MD&A provides information that we believe to be relevant to an understanding of our combined financial condition and results of operations. Our
actual results may differ materially from those contained in or implied by any forward-looking statements. You should read the following MD&A together
with the sections entitled “Cautionary Note Regarding Forward-Looking Statements," "Risk Factors," "Selected Historical Combined Financial Data" and
our combined financial statements and related notes included elsewhere in this information statement.

In this MD&A we refer to certain Non-GAAP measures, including the following:

»  Adjusted EBITDA - important to management because it allows management to assess the operational performance of our business, exclusive of
certain items. Management believes that it is important to investors for the same reasons it is important to management and because it allows
them to assess our operational performance on the same basis that management uses internally.

»  Dollar Utilization - important to management and investors because it is the measurement of the proportion of our equipment rental revenue
earning equipment, including additional capitalized refurbishment costs (with the basis for refurbished assets reset at the refurbishment date),
that is being used to generate revenues relative to the total amount of available equipment fleet capacity.

»  Time Utilization - important to management and investors as it measures the extent to which the equipment rental fleet is on rent compared to
total operated fleet and is an efficiency measurement utilized by participants in the equipment rental industry.

*  Same Store Revenue Growth - important to management and investors because it allows management to assess the operational performance of
our existing branches that have been operational for more than one year.

Non-GAAP measures should not be considered in isolation and should not be considered superior to, or a substitute for, financial measures
calculated in accordance with U.S. GAAP. The above Non-GAAP measures are defined and reconciled to their most comparable U.S. GAAP measure in the
"Results of Operations and Selected Operating Data" section of this MD&A.

The Spin-Off

On March 18, 2014 Hertz Holdings announced board approval of a plan to separate its business into two separate independent public companies, one
of which will operate Hertz Holdings’ global car rental business and the other of which will operate its global equipment rental business, by means of a tax-
free spin-off. In connection with the Spin-Off, Hertz Holdings will undertake an internal reorganization, including causing The Hertz Corporation, or “Hertz,”
as well as the other subsidiaries of Hertz Holdings that conduct its global car rental business, to become subsidiaries of Hertz Holdings’ newly formed, wholly
owned subsidiary, Hertz Rental Car Holding Company, Inc., or “New Hertz.” Following the internal reorganization, Hertz Holdings will distribute to its
stockholders all of the issued and outstanding shares of common stock of New Hertz via dividend. Following the Spin-Off, New Hertz will operate Hertz
Holdings’ global car rental business through its operating subsidiaries, including Hertz, and Hertz Holdings (Hertz Holdings being referred to, following the
Spin-Off, as “HERC Holdings”) will continue to operate Hertz Holdings’ global equipment rental business through its operating subsidiaries, including Hertz
Equipment Rental Corporation (to be renamed Herc Rentals Inc., "HERC"). In addition to this internal reorganization and in connection with the Spin-Off, it
is expected that HERC, which is to be a wholly owned subsidiary of HERC Holdings following the Spin-Off, will transfer to Hertz and its subsidiaries
approximately $1.9 billion. To fund, among other things, such transfers and in connection with the Spin-Off, HERC expects to enter into financing
arrangements. In this information statement, we refer to these transactions as the “related financing transactions.”

The actual amount of cash transfers made to Hertz and its subsidiaries by HERC prior to or in connection with the Spin-Off will depend upon the
financial performance and cash position of HERC prior to the Spin-Off, among other factors. For further information concerning the transactions that are
being effected in connection with the Spin-Off, see “Relationship Between New Hertz and HERC Holdings—Agreements Between Hertz Holdings and New
Hertz—Separation and Distribution Agreement.”
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Despite the fact that New Hertz is being spun off from Hertz Holdings in the Spin-Off and will be the legal spinnee in the transaction, for accounting
purposes, due to the relative significance of New Hertz to Hertz Holdings, New Hertz will be considered the spinnor or divesting entity and HERC Holdings
will be considered the spinnee or divested entity. As a result, despite the legal form of the transaction, New Hertz will be the “accounting successor” to Hertz
Holdings. As such, the historical financial information of New Hertz will reflect the financial information of Hertz Holdings, as if New Hertz spun off HERC
Holdings in the Spin-Off. In contrast, the historical financial information of HERC Holdings, including such information presented in this information
statement, will reflect the financial information of the equipment rental business of Hertz Holdings as historically operated as part of the consolidated
company, as if HERC Holdings were a stand-alone company for all periods presented. The historical financial information of HERC Holdings presented in
the following discussion and analysis is not necessarily indicative of what HERC Holdings’ financial position or results of operations actually would have
been had HERC Holdings operated as a separate, independent company for the periods presented.

Overview of Our Business and Operating Environment

We are engaged principally in the business of renting equipment. Ancillary to our principal business of equipment rental, we also re-rent certain
specialized equipment, sell used rental equipment, sell new equipment and consumables and offer certain service and support to our customers. We also
license the right to use our brand name under franchise arrangements to equipment rental businesses which rent equipment that they own. Our profitability is
dependent upon a number of factors including the volume, mix and pricing of rental transactions and the utilization of equipment. Significant changes in the
purchase price or residual values of equipment or interest rates can have a significant effect on our profitability depending on our ability to adjust pricing for
these changes. Our business requires significant expenditures for equipment, and consequently we require substantial liquidity to finance such expenditures.
See “Liquidity and Capital Resources” below.

Our revenues primarily are derived from rental and related charges and consist of:

* equipment rental (includes all revenue associated with the rental of equipment including charges for delivery, loss damage waivers and
fueling);

+  sales of revenue earning equipment and sales of new equipment, parts and supplies; and
* service and other revenues (primarily relating to training and labor provided to customers).
Our expenses primarily consist of:
» direct operating expenses (primarily wages and related benefits; facility, self-insurance and reservation costs; and other costs relating to the
operation and rental of revenue earning equipment, such as damage, maintenance and fuel costs);
+  cost of sales of revenue earning equipment, new equipment, parts and supplies;
* depreciation expense and lease charges relating to revenue earning equipment;
+ selling, general and administrative expenses; and
*  interest expense.
Seasonality
Our equipment rental operation is a seasonal business, with demand for our rental equipment tending to be lower in the winter months. We have the
ability to manage fleet capacity, the most significant portion of our cost structure, to meet market demand. For instance, to accommodate increased demand,
we increase our available fleet and staff during the second and third quarters of the year. A number of our other major operating costs vary directly with
revenues or transaction volumes, however, certain operating expenses, including rent, insurance, and administrative overhead, remain fixed and cannot be
adjusted for seasonal demand. Seasonal changes in our revenues do not significantly alter those fixed expenses, typically resulting in higher profitability in
periods when our revenues are higher, and lower profitability in periods when our revenues are lower. Our equipment rental business, especially in the
construction industry, has historically experienced decreased levels of business from December until late spring and heightened activity during our third and

fourth quarter until December. Additionally, in an effort to reduce the impacts of seasonality, we are focused on expanding our customer base through
specialty products that have less seasonality and complement other cycles.
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Operating Highlights

Highlights of our business and financial performance during the first quarter of 2016 and key factors influencing our results include:

*  Equipment rental revenues declined $23.8 million, or 7.2%, primarily due to the sale of our operations in France and Spain which closed on October
30, 2015 and continued weakness in the upstream oil and gas markets;

*  Equipment rental revenues increased in non oil and gas markets by 4% for the first quarter of 2016 as compared to the first quarter of 2015;

*  Revenue from new accounts in North America are up approximately 20% during the first quarter of 2016, as compared to 2015;

+  Net capital expenditures for revenue earning equipment decreased $63.0 million during the first quarter of 2016 as compared to the first quarter of

2015; and

*  Costs associated with the spin-off transaction were approximately $9.2 million during the first quarter of 2016, as compared to $9.3 million during

the first quarter of 2015.

Results of Operations

Equipment rentals
Sales of revenue earning equipment
Sales of new equipment, parts and supplies
Service and other revenues
Total revenues
Direct operating
Depreciation of revenue earning equipment
Cost of sales of revenue earning equipment
Cost of sales of new equipment, parts and supplies
Selling, general and administrative
Restructuring
Interest expense, net
Other (income) expense, net
Income (loss) before income taxes
Income tax provision
Net income (loss)

NM - Not Meaningful

Three Months Ended March 31, 2016 Compared with Three Months Ended March 31, 2015

Three Months Ended March 31,

2016 $ change % change

307.8 $ 3316 $ (23.8) (7.2)%
37.5 46.5 (9.0) (19.49)%
17.3 19.5 (2.2) (11.3)%
3.0 3.7 (0.7) (18.9)%
365.6 401.3 (35.7) (8.9)%
159.6 175.2 (15.6) (8.9)%
81.8 83.1 (1.3) (1.6)%
45.4 39.8 5.6 14.1 %
13.1 15.2 (2.1) (13.8)%
61.3 72.1 (10.8) (15.0)%
0.3 0.7 (0.4) (57.1)%
6.5 9.5 (3.0) (31.6)%
(0.9) (1.0) 0.1 (10.0)%

1.5) 6.7 (8.2) NM

— (5.0) 5.0 NM

15 $ 1.7  $ 3.2) NM

Equipment rental revenues decreased $23.8 million, or 7.2%, when compared with the prior-year period and decreased $19.4 million, excluding the $4.4
million impact of foreign currency. Revenues were negatively affected by continuing weakness in upstream oil and gas markets and the absence of revenue
due to the sale of our operations in France and Spain in October 2015 that accounted for $19.4 million of revenue during the three months ended March 31,
2015. Equipment rental volumes declined 4% in the first quarter of 2016 as compared to 2015, primarily due to the sale of our operations in France and Spain.
Excluding this impact, volumes increased 1% due to new account growth in non-oil and gas markets. Pricing for the first quarter increased less than 1% as

compared to 2015.

Revenue in upstream oil and gas markets represented approximately 19% of equipment rental revenue in the first quarter of
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2016, excluding currency effects. Upstream oil and gas market revenue was down approximately 33% as compared to the first quarter of 2015, as major oil
producers reduced spending. In contrast, all other equipment rental revenue increased approximately 4% in the first quarter of 2016 as compared to 2015.

Sales of revenue earning equipment declined during the three months ended March 31, 2016 by $9.0 million or 19.4%. During the first quarter of 2015, there
was higher sales activity due to management's initiative that began in the fourth quarter of 2014 to reduce the fleet size in certain markets in accordance with
projected customer demand and the declining demand in the oil and gas industry, and also to reduce the fleet unavailable for rent. The corresponding cost of
sales of revenue earning equipment was 121.1% in 2016 compared to 85.6% in 2015. The loss on sale of revenue earning equipment in 2016 was primarily
due to the additional sales of equipment used in the upstream oil and gas markets and equipment manufactured by certain suppliers as we reduce the number
of brands of equipment we carry in our fleet through the auction channel.

Sales of new equipment, parts and supplies decreased $2.2 million, or 11.3%. This decrease is due to a decline in the volume of sales during 2016 partially
due to the decline in spending from our oil and gas customers. The cost of sales of new equipment, parts and supplies as a percent of the revenue was 75.7%
for 2016 compared to 77.9% for 2015. The slight decrease was due to the mix of the new equipment sold.

Direct operating expenses decreased $15.6 million in the first quarter of 2016 when compared to the first quarter of 2015 primarily due to the following:

*  Fleet and related expenses decreased $5.5 million as a result of lower outside maintenance expenses of $1.4 million as more maintenance was
performed by internal mechanics. Additionally, delivery and other vehicle operating expenses were lower by $2.8 million primarily due to the sale of
our operations in France and Spain.

*  Personnel related expenses decreased $1.5 million primarily due to a decrease in salary and benefits expense of $5.3 million due to the sale of our
operations in France and Spain, which was partially offset by a $3.1 million increase in salary related expenses associated with a reinvestment in
branch management to drive operational improvements.

»  Other direct operating costs decreased $8.6 million primarily due to lower amortization of $7.3 million due to customer list intangibles that became
fully amortized at December 31, 2015.

Depreciation of revenue earning equipment decreased $1.3 million, or 1.6% in first quarter of 2016 when compared with 2015. The decrease was primarily
driven by the sale of our operations in France and Spain of $5.3 million, which was offset by increased depreciation due a larger fleet size as compared to the
first quarter of 2015.

Selling, general and administrative expenses decreased $10.8 million, or 15.0%, from the prior year primarily resulting from the sale of our operations in
France and Spain, which accounted for $3.0 million in expense during the first quarter of 2015. Our bad debt expense decreased by $1.1 million due to
improved collection efforts specifically on aged balances. Field administration expenses were reduced by $1.6 million during the first quarter of 2016 due to
an effort to reduce spending. Additionally, we had decreased legal, consulting and utility expenses of $1.8 million during the first quarter of 2016.

Interest expense, net decreased $3.0 million, or 31.6%, from the prior year. The decrease is due to a lower average outstanding debt balance during the three
months ended March 31, 2016 on the Senior ABL facility as compared to the 2015 period.

The effective tax rate for the three months ended March 31, 2016 and 2015 was 2.4% and 75.2%, respectively. The effective tax rate for the first quarter of

2015 is higher than the statutory rate due to tax losses from our operations in France and Spain for which tax benefits are not realized. The effective tax rate
for the full fiscal year 2016 is expected to be approximately 37.5%.
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Year Ended December 31, 2015 vs. 2014 2014 vs. 2013

2015 2014 2013 $ change % change $ change % change
Equipment rentals $ 1,411.7 $ 1,455.8 $ 1,4069 $ (44.1) B.0)% $ 48.9 3.5%
Sales of revenue earning equipment 161.2 198.7 198.1 (37.5) (18.9)% 0.6 0.3 %
Sales of new equipment, parts and supplies 92.1 95.4 113.7 3.3) (3.5)% (18.3) (16.1)%
Service and other revenues 13.2 20.5 16.9 (7.3) (35.6)% 3.6 21.3%
Total revenues 1,678.2 1,770.4 1,735.6 (92.2) (5.2)% 34.8 2.0 %
Direct operating expense 706.2 718.9 673.9 (12.7) (1.8)% 45.0 6.7 %
Depreciation of revenue earning equipment 343.7 340.0 325.3 3.7 1.1% 14.7 4.5 %
Cost of sales of revenue earning equipment 146.8 188.4 171.5 (41.6) (22.1)% 16.9 9.9 %
Cost of sales of new equipment, parts and supplies 73.0 77.5 89.9 (4.5) (5.8)% (12.4) (13.8)%
Selling, general and administrative expense 270.5 248.6 204.3 21.9 8.8 % 44.3 21.7%
Restructuring 4.3 5.7 10.1 (1.9 (24.6)% 4.9 (43.6)%
Impairment — 9.6 — (9.6) (100.0)% 9.6 100.0 %
Interest expense, net 32.9 41.4 72.9 (8.5) (20.5)% (31.5) (43.2)%
Other (income) expense, net (56.1) “4.2) 34.6 (51.9) 1,235.7 % (38.8) (112.1)%
Income before income taxes 156.9 144.5 153.1 12.4 8.6 % (8.6) (5.6)%
Income tax provision (45.6) (54.8) (55.0) 9.2 (16.8)% 0.2 (0.4)%
Net income $ 113 $ 89.7 $ 98.1 $ 21.6 241% $ (8.4) (8.6)%

Year Ended December 31, 2015 Compared with Year Ended December 31, 2014

Equipment rental revenues decreased $44.1 million, or 3.0%, when compared with the prior-year and remained flat excluding the impact of foreign currency
exchange rates. This was the result of a 2% increase in equipment rental volumes, which was offset by the continuing weakness in major upstream oil and gas
markets discussed below. Pricing for 2015 was unchanged year-over-year. The increase in volume was driven by new account growth, which is primarily
derived from small local contractors and customers in new and expanded business lines as we expand our business across a diverse group of industries. As a
result of this new account growth, equipment rental revenue in non-oil and gas markets increased approximately 10% in 2015. Further, the sale of our
operations in France and Spain on October 30, 2015 reduced revenue year-over-year.

Revenue from upstream oil and gas customers represented approximately 10% of equipment rental revenue in 2015, excluding currency effects, and was
down approximately 31% in 2015 as major oil producers reduced spending. The effect of the reduced spending also impacted other sectors within those
markets. Revenue in our major upstream oil and gas markets represented approximately 23% of equipment rental revenue in 2015, excluding currency effects.
Revenue in these markets was down approximately 24% in 2015.

Sales of revenue earning equipment declined during the year ended December 31, 2015 by $37.5 million or 18.9%. There was less revenue earning equipment
in the rotation to be sold during 2015 as the average useful life of revenue earning equipment is approximately seven years and there was a decrease in capital
expenditures during 2007 and 2008. Additionally, there was higher sales activity during 2014 to reduce the fleet size in certain markets in accordance with
projected customer demand and the declining demand in the oil and gas industry, and also to reduce the fleet unavailable for rent. The corresponding cost of
sales of revenue earning equipment was 91.1% in 2015 compared to 94.8% in 2014. The higher percentage during 2014 was mainly due to lower margins on
the equipment that was sold ahead of the normal rotation due to management's initiative to reduce the fleet size to meet customer demand because of the
decline in oil and gas, as well as to reduce fleet unavailable for rent.

Sales of new equipment, parts and supplies decreased $3.3 million, or 3.5%. This decrease is due to a decline in the volume of sales during 2015 partially due

to the decline in spending from our oil and gas customers. The cost of sales of new equipment, parts and supplies as a percent of the revenue was 79.3% for
2015 compared to 81.2% for 2014. The slight decrease was due to the mix of the new equipment sold.
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Direct operating expenses decreased $12.7 million, or 1.8%, primarily due to the following:

*  Fleet and related expenses decreased $10.0 million as a result of lower other vehicle operating expense of $5.2 million due to a reduction in outside
freight expense, primarily in Canada based on decreased demand from our oil and gas customers in that region. Additionally, delivery and
maintenance expenses were lower by $4.2 million primarily due to the sale of our operations in France and Spain in October 2015.

*  Personnel related expenses increased $3.7 million primarily due to salary expense of $11.6 million associated with a rise in the headcount for
mechanics driven by fleet repairs associated with reducing fleet unavailable for rent. This was offset by a decrease in salary expense of $4.9 million
due to the sale of our operations in France and Spain in October 2015 and $3.5 million due to foreign exchange.

*  Other direct operating costs decreased $6.4 million primarily driven by a decrease in field system expense of $1.5 million, restructuring related
activities of $1.4 million and insurance expense of $2.9 million.

Depreciation of revenue earning equipment increased $3.7 million, or 1.1% in 2015 when compared with 2014. The increase was driven by a slightly larger
average fleet size as compared to 2014.

Selling, general and administrative expenses increased $21.9 million, or 8.8%, from the prior year primarily resulting from $5.0 million in costs associated
with separation of a senior executive during second quarter of 2015 and increased costs related to an increase in sales force personnel in an effort to increase
new account wins and diversify our customer base.

Restructuring expense decreased to $4.3 million for 2015 compared to $5.7 million for 2014, or a decrease of 24.6%. During 2014, there were 11 branch
closings resulting in severance and branch closure costs. In 2015, all of the costs were related to headcount reductions and there were no branch closings.

Impairment charges of $9.6 million relate to revenue earning equipment that was classified as held for sale at the end of 2014. Upon the decision to sell these
assets, we determined the fair value and recorded an impairment charge.

Interest expense, net decreased $8.5 million, or 20.5%, from the prior year. The reduction is the result of lower average outstanding debt balances during
2015, principally because no amounts were outstanding under the Senior ABL facility during the last half of 2015.

We had other income of $56.1 million in 2015 as compared to income of $4.2 million in 2014. During 2015, we recognized a gain on the sale of our France
and Spain businesses of $50.9 million. Other income in both periods include earnings from our joint ventures.

The effective tax rate for the year ended December 31, 2015 was 29.0% as compared to 37.9% in the year ended December 31, 2014, respectively. The
change in effective tax rate in 2015 as compared to 2014 is primarily due to changes in geographic earnings mix offset by changes in valuation allowances for
losses in certain non-U.S. jurisdictions where it is not more likely than not that these tax benefits will be realized. The year ended December 31, 2015 also
includes a benefit for non-taxable book gain realized on sale of operations in France and Spain.

Year Ended December 31, 2014 Compared with Year Ended December 31, 2013

Equipment rental revenues increased $48.9 million, or 3.5%, in 2014 when compared with the prior year period and increased $63.3 million or 4.5%,
excluding the impact of foreign currency exchange rates. We experienced increases of 6.0% and 1.5% in equipment rental volumes and pricing, respectively.
The increase in volume was driven by growth in the non-residential construction industry and new account wins from efforts to diversify our customer base.

Sales of revenue earning equipment was very comparable for the years ended December 31, 2014 and 2013, only increasing 0.3%. The corresponding cost of
sales of revenue earning equipment was 94.8% in 2014 compared to 86.6% in 2013. The increase during 2014 was mainly due to more equipment sold
through auction which results in lower margins.

Sales of new equipment, parts and supplies decreased $18.3 million, or 16.1%, resulting from the closure of two dealerships and a distribution center in late

2013. The corresponding cost of sales of new equipment, parts and supplies as a percent of the revenue was 81.2% for 2014 compared to 79.1% for 2013. The
slight increase was due to the mix of the new equipment sold.
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Direct operating expenses increased $45.0 million, or 6.7%, from the prior year primarily due to the following:

*  Fleet and related expenses increased $25.0 million as a result of higher maintenance costs of $21.2 million from the repair of our rental equipment to
reduce fleet unavailable for rent. We also had an increase in gasoline expense of $5.8 million due to higher usage. This was partially offset by lower
equipment delivery costs of $3.7 million primarily due to lower license and insurance costs.

*  Personnel related expenses increased $3.3 million primarily due to salary expense of $9.6 million associated with a rise in the headcount for
mechanics driven by fleet repairs to reduce the fleet unavailable for rent. This was offset by a decrease in outside service fees of $4.6 million as we
hired more mechanics and shifted away from outsourcing some of our equipment repair.

*  Other direct operating costs increased $16.7 million primarily driven by an increase in equipment re-rental expense which corresponds to higher re-
rental activity in certain markets to meet customer demands.

Depreciation of revenue earning equipment increased $14.7 million, or 4.5%, from the prior year. The increase was primarily driven by a 5% increase in the
average acquisition cost of rental equipment operated during the period.

Selling, general and administrative expenses increased $44.3 million, or 21.7%, from the prior year due mainly to $28.3 million in costs for the spin-off
transaction incurred in 2014. In addition, there were higher salary costs related to an increase in sales force personnel in an effort to increase new account
wins and diversify our customer base.

Restructuring expense decreased $4.4 million, or 43.6%, in 2014 when compared to 2013. During 2013 we reduced headcount and closed several branches,
two dealerships and a distribution center resulting in severance costs as well as branch closure charges.

Impairment charges of $9.6 million relate to revenue earning equipment that was classified as held for sale at the end of 2014. Upon the decision to sell these
assets, we determined the fair value and recorded an impairment charge.

Interest expense, net decreased $31.5 million, or 43.2%, from the prior year. The reduction is the result of lower average outstanding debt balances during
2014, principally because the 5.25% convertible senior notes at Hertz Holdings were converted by holders in May 2014 with the remaining outstanding
balance maturing in June 2014 for a combined decrease of $84 million.

We had other income of $4.2 million in 2014 as compared to expense of $34.6 million in 2013. Other income during 2014 and 2013 includes earnings from
our joint venture. The earnings from our joint venture in 2013 were offset by $27.5 million loss on extinguishment of debt and payment of $11.9 million of
cash premiums due to the conversion of the 5.25% convertible senior notes at Hertz Holdings.

The effective tax rate for the year ended December 31, 2014 was 37.9% as compared to 35.9% in the year ended December 31, 2013, respectively. The
change in effective tax rate in 2014 as compared to 2013 is primarily due to changes in geographic earnings mix offset by changes in valuation allowances for
losses in certain non-U.S. jurisdictions for which tax benefits cannot be realized.

Selected Operating Data

The following table sets forth certain of our selected equipment rental and other operating data for each of the periods indicated (in millions, except where
indicated otherwise):

Three Months Ended March 31, Year Ended December 31,

2016 2015 2015 2014 2013
Same store revenue growth @ (1.0)% 0.5% (1.0)% 5.0% 10.0%
Adjusted EBITDA ®) 107.8 129.4 $ 600.6 $ 649.6 $ 680.5
Dollar utilization () 32.5% 34.0% 35.0 % 36.0% 37.0%
Time utilization ) 60.0 % 61.5% 64.0 % 64.0% 65.0%
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()

Same-store revenue growth is calculated as the year-over-year change in revenue for locations that are open at the end of the period reported and have been operating under our direction
for more than twelve months. The same-store revenue amounts are adjusted in all periods to eliminate the effect of fluctuations in foreign currency. Our management believes eliminating
the effect of fluctuations in foreign currency is appropriate so as not to affect the comparability of underlying trends.

(b) EBITDA represents the sum of net income, provision for income taxes, interest expense, net, depreciation of revenue earning equipment and non-rental depreciation and amortization.
Adjusted EBITDA represents EBITDA plus the sum of restructuring and restructuring related charges, spin-off costs, stock based compensation charges, loss on extinguishment of debt,
impairment charges, gain on disposal of a business and certain other items. These items are excluded from adjusted EBITDA internally, when evaluating our operating performance and
allow investors to make a more meaningful comparison between our core business operating results over different periods of time, as well as with those of other similar companies.
Management believes that EBITDA and adjusted EBITDA, when viewed with the Company’s results under U.S. generally accepted accounting principles (“GAAP”) and the
accompanying reconciliations, provide useful information about operating performance and period-over-period performance, and provide additional information that is useful for
evaluating the operating performance of our core business without regard to potential distortions. Additionally, management believes that EBITDA and adjusted EBITDA help investors
gain an understanding of the factors and trends affecting our ongoing cash earnings, from which capital investments are made and debt is serviced. However, EBITDA and adjusted
EBITDA are not measures of financial performance or liquidity under GAAP and, accordingly, should not be considered as alternatives to net income or cash flow from operating
activities as indicators of operating performance or liquidity. The reconciliation of adjusted EBITDA to net income is presented below (in millions):

Three Months Ended March 31, Year Ended December 31,
2016 2015 2015 2014 2013

Net income (loss) $ @5 $ 1.7  $ 1113  $ 89.7 $ 98.1

Provision for taxes on income — 5.0 45.6 54.8 55.0

Interest expense, net 6.5 9.5 32.9 41.4 72.9

Depreciation of revenue earning equipment 81.8 83.1 343.7 340.0 325.3

Non-rental depreciation and amortization 10.5 18.8 77.2 75.1 68.9

EBITDA 97.3 118.1 610.7 601.0 620.2

Restructuring charges @ 0.3 0.7 4.3 5.7 10.1

Restructuring related charges @ — 1.1 8.0 2.8 1.6

Spin-off costs @ 9.2 9.3 25.8 28.3 —

Stock-based compensation charges ) 1.0 0.2 2.7 1.4 5.3

Loss on extinguishment of debt ©) — — — 0.8 39.4

Impairment charges © — — — 9.6 —

Gain on disposal of business 7 — — (50.9) — —

Other ® — — — — 3.9

Adjusted EBITDA $ 107.8 $ 1294  $ 600.6 $ 649.6 $ 680.5

(1) Represents expenses incurred under restructuring actions as defined in U.S. GAAP.

(2) Represents incremental costs incurred directly supporting restructuring initiatives.

(3) Represents expenses associated with the anticipated spin-off transaction announced in March 2014.

(4) Represents non-cash stock-based compensation charges.

(5) In 2013, represents losses on extinguishment of debt of $27.5 million and payment of $11.9 million of cash premiums due to the conversion of the 5.25% convertible senior
notes.

(6) Represents impairment charges related to revenue earning equipment held for sale.
(7) Represents the pre-tax gain on the sale of our operations in France and Spain.

(8) Represents litigation settlements in 2013.
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The table below provides a reconciliation of net cash provided by our operating activities to EBITDA and adjusted EBITDA (in millions):

Three Months Ended March 31, Year Ended December 31,
2016 2015 2015 2014 2013

Net cash provided by operating activities $ 1021 $ 1372 $ 498.1 $ 4576 % 572.7
Adjustments for items included in net cash provided by
operating activities but excluded from the calculation of
EBITDA:
Amortization and write-off of debt issuance costs (1.1) (1.1) (4.5) (6.2) (23.9)
Gain on sale of revenue earning equipment, net (7.9) 6.7 14.4 10.3 38.5
Gain (loss) on sale of property and equipment 0.4 0.3 1.7 2.2 4.3
Provision for receivables allowance 9.2) 8.9) (33.7) (31.3) (26.5)
Stock-based compensation charges (1.0) (0.2) 2.7) (1.4) (5.3)
Impairment — — — (9.6) —
Gain on disposal of business — — 50.9 — —
(Gain) loss on revaluation of foreign denominated debt — 3.4 3.1) 2.2 (0.6)
Income from joint ventures 0.9 1.0 4.1 4.7 3.0
Loss on extinguishment of debt — — — (0.8) (27.5)
Deferred taxes on income 0.1 (0.1) (22.3) (33.4) (33.5)
Changes in assets and liabilities 6.5 (27.9) 29.3 110.5 8.9)
Provision for taxes on income — 5.0 45.6 54.8 55.0
Interest expense, net 6.5 9.5 32.9 41.4 72.9
EBITDA 97.3 118.1 610.7 601.0 620.2
Restructuring charges 0.3 0.7 4.3 5.7 10.1
Restructuring related charges @ — 1.1 8.0 2.8 1.6
Spin-off costs 9.2 9.3 25.8 28.3 —
Stock-based compensation charges ) 1.0 0.2 2.7 1.4 5.3
Loss on extinguishment of debt ©) — — — 0.8 39.4
Impairment charges © — — == 9.6 —
Gain on disposal of business 7 — — (50.9) — —
Other ® — — — — 3.9
Adjusted EBITDA $ 1078 $ 1294  § 600.6 $ 649.6 $ 680.5

(1) Represents expenses incurred under restructuring actions as defined in U.S. GAAP.

(2) Represents incremental costs incurred directly supporting business transformation initiatives.
(3) Represents expenses associated with the anticipated spin-off transaction announced in March 2014.
(4) Represents non-cash stock-based compensation charges.

(5) In 2013, represents losses on extinguishment of debt of $27.5 million and payment of $11.9 million of cash premiums due to the conversion of the 5.25% convertible senior
notes.

(6) Represents impairment charges related to revenue earning equipment held for sale.
(7) Represents the pre-tax gain on the sale of our operations in France and Spain.
(8) Represents litigation settlements in 2013.

(o) Dollar utilization means revenue derived from the rental of equipment divided by the original cost of the equipment including additional capitalized refurbishment costs (with the basis of
refurbished assets reset at the refurbishment date).

(d) Time utilization means the percentage of time an equipment unit is on-rent during a given period.

Liquidity and Capital Resources

Significant factors driving our liquidity position include cash flows generated from operating activities and capital expenditures. Historically, we have
generated and expect to continue to generate positive cash flow from operations. As a subsidiary of Hertz, our cash is swept regularly by Hertz at its
discretion. Hertz also funds our operating and investing activities as needed. Cash flows related to financing activities reflect changes in Hertz’s investments
in us. Transfers of cash to and from Hertz are reflected
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within additional paid-in capital on our combined balance sheets.

Subsequent to the Spin-Off, we will no longer participate in cash management and funding arrangements with Hertz. Our ability to fund our capital needs will
be affected by our ongoing ability to generate cash from operations and access to capital markets. We believe that our future cash from operations, borrowing
capacity under the credit facility that we anticipate entering into in connection with the spin-off and access to capital markets will provide adequate resources
to fund our working capital needs, capital expenditures and strategic investments.

We intend to enter into a bank credit facility to be used for general corporate purposes and issue debt in connection with the Spin-Off. We will describe the
terms of this new credit facility after we have negotiated the terms with the applicable parties.

On May 25, 2016, Herc Spinoff Escrow Issuer, LLC ("Escrow Issuer LLC"), a wholly owned subsidiary of HERC, and Herc Spinoff Escrow Issuer, Corp.
(together with Escrow Issuer LLC, the "Escrow Issuers"), a wholly owned subsidiary of Escrow Issuer LLC, entered into a purchase agreement with respect
to $610.0 million aggregate principal amount of 7.50% senior secured second priority notes due 2022 (the "2022 Notes") and $625.0 million aggregate
principal amount of 7.75% senior secured second priority notes due 2024 (the "2024 Notes" and, together with the 2022 Notes, the "Notes") in a private
offering exempt from the registration requirements of the Securities Act. Each series of Notes will pay interest semi-annually in arrears. The closing of the
offering is expected to occur on or about June 9, 2016, subject to customary closing conditions. An affiliate of Carl C. Icahn is expected to purchase $50
million in aggregate principal amount of the 2022 Notes and $75 million in aggregate principal amount of the 2024 Notes.

In fiscal 2016, we expect our net revenue earning equipment capital expenditures to be in the range of $375 million to $425 million.
Cash Flows

Three Months Ended March 31, 2016 and 2015

A summary of our cash flows from operating, investing and financing activities is provided in the following table (in millions):

Three Months Ended March 31,

2016 2015 $ Change
(Unaudited)

Cash provided by (used in):

Operating activities $ 1021 $ 1372 $ (35.1)

Investing activities 5.8 (61.6) 67.4

Financing activities (111.9) (75.5) (36.4)
Effect of exchange rate changes 0.6 2.4 3.0
Net change in cash and cash equivalents $ (B4 $ 23) $ 1.1

Operating Activities

During the three months ended March 31, 2016, cash provided from operating activities decreased $35.1 million as compared to the three months ended
March 31, 2015. The decrease can be attributed to lower net income and higher cash outflow due to timing of payments of accounts payable during 2016 as
compared to 2015.

Investing Activities

Cash used in investing activities decreased $67.4 million for the three months ended March 31, 2016 as compared to 2015. Our primary use of cash in
investing activities is for the acquisition of revenue earning equipment and property and equipment expenditures which significantly decreased during 2016 as
compared to 2015. We renew our equipment and also manage our total rental equipment in line with customer demand. Changes in our net capital
expenditures are described in more detail in the Capital Expenditures section below.

Financing Activities

Cash used in financing activities increased $36.4 million for the three months ended March 31, 2016 compared to the same
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period in 2015. Cash used in financing activities represents primarily our changes in debt and financing activities with Hertz, which primarily funded our
operations. For details of the debt activity see Note 5 - Debt to the notes to our unaudited interim combined financial statements included elsewhere in this
information statement.

Years Ended December 31, 2015, 2014 and 2013

A summary of our cash flows from operating, investing and financing activities is provided in the following table (in millions):

Years Ended December 31,

2015 2014 2013 2015 to 2014 $ Change 2014 to 2013 $ Change
Cash provided by (used in):
Operating activities $ 4981 § 4576 $ 572.7  § 405 $ (115.1)
Investing activities (389.8) (429.3) (589.5) 39.5 160.2
Financing activities (107.2) (22.4) 10.3 (84.8) (32.7)
Effect of exchange rate changes (4.3) 2.4 (1.3) (1.9) (1.1)
Net change in cash and cash equivalents $ 32 $ 35 $ 7.8) $ 6.7) $ 11.3

Operating Activities

During the year ended December 31, 2015, we generated $498.1 million in cash from operating activities, an increase of $40.5 million compared to 2014. The
increase can be attributed to improved cash collections on our accounts receivable as we have implemented stricter policies on granting credit to our
customers and have increased collection efforts throughout 2015. Additionally, net income in 2015 was higher than 2014 and cash paid for taxes decreased by
$13.5 million in 2015 compared to 2014.

During the year ended December 31, 2014, we generated $457.6 million in cash from operating activities. The decrease of $115.1 million compared to 2013
is primarily the result of a reduction in collections on accounts receivable in 2014 compared to 2013, higher cash outflow due to timing of payments on
accounts payable during 2014, and higher cash payments for income taxes.

Investing Activities

Our primary use of cash in investing activities is for the acquisition of revenue earning equipment. We renew our equipment and also expand our total rental
equipment in line with forecasted customer demand. Changes in our net capital expenditures are described in more detail in the Capital Expenditures section
below. As of December 31, 2015, 2014 and 2013, we had $16.0 million, $19.3 million and $52.8 million, respectively, of restricted cash and cash equivalents
to be used for the purchase of revenue earning equipment and other specified uses under our fleet financing facilities, our Like Kind Exchange Program, or
"LKE Program," and to satisfy certain of our self-insurance regulatory reserve requirements.

Financing Activities

Cash used in financing activities decreased $84.8 million for the year ended December 31, 2015, compared to the same period in 2014. Cash flows from
financing activities represents primarily our changes in debt and financing activities with Hertz, which primarily funded our operations. Additionally, in 2015,
we repurchased treasury stock for $604.5 million in cash. For details of the debt activity see Note 7 - Debt to the notes to our audited annual combined
financial statements included elsewhere in this information statement. As our financing structure is expected to change with the spin-off transaction, those
cash flows of financing activities should not be seen as indicative of our future cash flows from financing activities.

Capital Expenditures

Our capital expenditures relate largely to purchases of rental equipment, with the remaining portion representing purchases of other property, plant and
equipment. The tables below set forth the capital expenditures related to our revenue earning equipment and related disposal proceeds on a cash basis (in
millions).
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Revenue Earning Equipment

Capital Disposal Net Capital
Three Months Ended Expenditures Proceeds Expenditures
March 31, 2016 $ 36.7) $ 417  $ 5.0
March 31, 2015 (120.0) 62.0 (58.0)
Capital Disposal Net Capital
Year Ended Expenditures Proceeds Expenditures
December 31, 2015 $ (600.0) $ 1519 $ (448.1)
December 31, 2014 (614.5) 179.6 (434.9)
December 31, 2013 (706.7) 185.7 (521.0)

Net capital expenditures for revenue earning equipment decreased $63.0 million million during the three months ended March 31, 2016 compared to the same
period in 2015. During the 2015 period, we purchased more revenue earning equipment as part of our strategy to refresh the fleet and invest in higher quality
equipment, however, we also sold more equipment in certain markets in order to reduce fleet in those markets impacted by the decline in the oil and gas
industry.

Net capital expenditures for revenue earning equipment increased $13.2 million during the year ended December 31, 2015 compared to 2014. Beginning in
2014 and continuing on into 2015, we reduced the amount of revenue earning equipment purchases as part of our strategy to reduce the size of the fleet due to
the decline in the oil and gas industry. The decline in disposal proceeds in 2015 as compared to 2014 was due to less revenue earning equipment in the
rotation to be sold during 2015 as there was a decrease in capital expenditures during 2007 and 2008. Additionally, there was higher sales activity during 2014
as there was an effort to reduce the fleet size in certain markets in accordance with projected customer demand due to the forecasted declining demand in the
oil and gas industry, and also reduce the fleet unavailable for rent.

Net capital expenditures for revenue earning equipment decreased $86.1 million for 2014 compared to 2013 which was due to lower capital expenditures in
2014 in order to reduce the size of the fleet to address the projected decline in revenues from the oil and gas industry.

Off-Balance Sheet Commitments and Arrangements
As of March 31, 2016 and December 31, 2015 and 2014, the following guarantees (including indemnification commitments) were issued and outstanding.
Indemnification Obligations

In the ordinary course of business, we execute contracts involving indemnification obligations customary in the relevant industry and indemnifications related
to a specific transaction such as the sale of a business. These indemnification obligations might include claims relating to the following: environmental
matters; intellectual property rights; governmental regulations and employment-related matters; customer, supplier and other commercial contractual
relationships; and financial matters. Performance under these indemnification obligations would generally be triggered by a breach of terms of the contract or
by a third party claim. We regularly evaluate the probability of having to incur costs associated with these indemnification obligations and accrue for expected
losses that are probable and estimable.

Environmental Obligations

We are liable for remediating certain hazardous substance storage or disposal sites. The probable expenses that we expect to incur for such matters have been
accrued, and those expenses are reflected in our combined financial statements. As of March 31, 2016 and December 31, 2015 and 2014, the aggregate
amounts accrued for environmental liabilities, reflected in our combined balance sheets in "Other accrued liabilities" were $0.1 million, $0.1 million and $0.3
million, respectively. The accrual generally represents the estimated cost of clean-up activities, remediation actions, and on-going maintenance, as required.
There are uncertainties with respect to factors such as our connection to the sites, the involvement of other potentially responsible parties, the application of
laws and regulations, site conditions, the scope of investigations, and remediation to be undertaken.
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Contractual Obligations

The following table details the contractual cash obligations for debt and related interest payable, capital and operating leases, and other purchase obligations
as of March 31, 2016 (in millions):

Payments Due by Period
More than 5
Total Less than 1 Year 1-3 Years 4-5 Years Years

Capital leases® $ 61.0 $ 103 $ 263 $ 244 $ =
Operating leases® 116.1 19.5 43.1 24.4 29.1
Purchase obligations and other(® 7.5 1.7 4.1 1.7 —
Total $ 1846 $ 315 $ 735 $ 505 $ 29.1
(a) Includes obligations under lease agreements primarily for service vehicles. See Note 11 - Leases to the notes to our audited annual combined financial statements included elsewhere in

this information statement.
(b) Includes obligations under lease agreements for real estate, service vehicles and office and computer equipment. Such obligations are reflected to the extent of their minimum non-

cancelable terms. See Note 11 - Leases included in the notes to our audited annual combined financial statements included elsewhere in this information statement.
(c) Purchase obligations and other represent agreements to purchase goods or services that are legally binding on us and that specify all significant terms, including fixed or minimum

quantities; fixed, minimum or variable price provisions; and the approximate timing of the transaction and excludes any obligations to employees. Only the minimum non-cancelable
portion of purchase agreements and related cancellation penalties are included as obligations. In the case of contracts that state minimum quantities of goods or services, amounts reflect
only the stipulated minimums; all other contracts reflect estimated amounts.

The table excludes our pension and other postretirement benefit obligations. See Note 8 - Employee Retirement Benefits to the notes to our audited annual
combined financial statements.

Critical Accounting Policies and Estimates

Our discussion and analysis of financial condition and results of operations are based upon our combined financial statements, which have been prepared in
accordance with accounting principles generally accepted in the United States of America. The preparation of the combined financial statements requires
management to make estimates and judgments that affect the reported amounts in our combined financial statements and accompanying notes.

Certain of our accounting policies involve a higher degree of judgment and complexity in their application, and therefore, represent the critical accounting
policies used in the preparation of our financial statements. If different assumptions or conditions were to prevail, the results could be materially different
from our reported results. We believe the following accounting policies may involve a higher degree of judgment and complexity in their application and
represent the critical accounting policies used in the preparation of our financial statements. For additional discussion of our critical accounting policies, as
well as our significant accounting policies, see Note 2—Summary of Significant Accounting Policies to the notes to our audited annual combined financial
statements included elsewhere in this information statement.

Revenue Recognition

Equipment rental revenue includes revenues generated from renting equipment to customers and is recognized on a straight-line basis over the length of the
rental contract. Also included in equipment rental revenue are fees for equipment delivery and pick-up and fees for loss damage waivers which allows
customers to limit the risk of financial loss in the event the Company's equipment is damaged or lost. Delivery and pick-up fees are recognized as revenue
when the services are performed and fees related to loss damage waivers, are recognized over the length of the contract term.

Revenues from the sale of revenue earning equipment, new equipment, parts and supplies are recognized at the time the customer takes possession, when
collectability is reasonably assured and when all obligations under the sales contract have been fulfilled. Sales tax amounts collected from customers are
recorded on a net basis.

The Company generally recognizes revenue from the sale of new equipment purchased from other companies based on the gross amount billed as the
Company establishes its own pricing and retains related inventory risk, is the primary obligor in sales transactions with its customers, and assumes the credit
risk for amounts billed to its customers.

Service and other revenue is recognized as the services are performed.
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Revenue Earning Equipment

Our principal assets are revenue earning equipment, which represented approximately 70.4% and 69.9% of our total assets as of March 31, 2016 and
December 31, 2015, respectively. Revenue earning equipment consists of equipment utilized in our equipment rental operations. When revenue earning
equipment is acquired, we use historical experience, industry residual value guidebooks and the monitoring of market conditions, to set depreciation rates.
Generally, we estimate the period that we will hold the asset, primarily based on historical measures of the amount of equipment usage and the targeted age of
equipment at the time of disposal. We also estimate the residual value of the applicable revenue earning equipment at the expected time of disposal. The
residual value for revenue earning equipment is affected by factors which include equipment age and amount of usage. Depreciation is recorded over the
estimated holding period. Depreciation rates are reviewed quarterly based on management's ongoing assessment of present and estimated future market
conditions, their effect on residual values at the time of disposal and the estimated holding periods. Market conditions for used equipment sales also can be
affected by external factors such as the economy, natural disasters, fuel prices and incentives offered by manufacturers. As a result of this ongoing
assessment, we make periodic adjustments to depreciation rates of revenue earning equipment in response to changing market conditions.

Defined Pension Benefit Obligations

The Hertz Corporation, the primary operating company of Hertz Holdings’ car rental business (“THC”), sponsors several U.S. defined benefit and defined
contribution plans covering substantially all of our U.S. employees. Additionally, THC has non-U.S. defined benefit and defined contribution plans covering
eligible non-U.S. employees. For each of these plans, we have recorded our portion of the expense and the related obligations which have been actuarially
determined and assets have been allocated proportionally. In conjunction with the Spin-Off, the plans will be legally separated, and the assets, if any, allocated
based on the statutory requirements in the jurisdiction. There may be additional assets, liabilities or related expenses transferred to us in the Spin-Off for
which the transfer has not been finalized.

Employee pension costs and obligations are dependent on our assumptions used by actuaries in calculating such amounts. These assumptions include discount
rates, salary growth, long-term return on plan assets, retirement rates, mortality rates and other factors. Actual results that differ from our assumptions are
accumulated and amortized over future periods and, therefore, generally affect our recognized expense in such future periods. While we believe that the
assumptions used are appropriate, significant differences in actual experience or significant changes in assumptions would affect our pension costs and
obligations. The various employee-related actuarial assumptions (e.g., retirement rates, mortality rates and salary growth) used in determining pension costs
and plan liabilities are reviewed periodically by management, assisted by the enrolled actuary, and updated as warranted. The discount rate used to value the
pension liabilities and related expenses and the expected rate of return on plan assets are the two most significant assumptions impacting pension expense.
The discount rate used is a market based spot rate as of the valuation date. For the expected return on assets assumption, we use a forward looking rate that is
based on the expected return for each asset class (including the value added by active investment management), weighted by the target asset allocation.The
past annualized long-term performance of the Plans' assets has generally been in line with the long-term rate of return assumption.

See Note 8 - Employee Retirement Benefits to the notes to our audited annual combined financial statements included elsewhere in this information
statement.

Acquisition Accounting

We record acquisitions resulting in the consolidation of an enterprise using the acquisition method of accounting. Under this method, the acquiring company
records the assets acquired, including intangible assets that can be identified and named, and liabilities assumed based on their estimated fair values at the
date of acquisition. The purchase price in excess of the fair value of the assets acquired and liabilities assumed is recorded as goodwill. If the assets acquired,
net of liabilities assumed, are greater than the purchase price paid then a bargain purchase has occurred and we will recognize the gain immediately in
earnings. Among other sources of relevant information, we may use independent appraisals and actuarial or other valuations to assist in determining the
estimated fair values of the assets and liabilities. Various assumptions are used in the determination of these estimated fair values including discount rates,
market and volume growth rates, expected royalty rates, EBITDA margins and other prospective financial information. Transaction costs associated with
acquisitions are expensed as incurred.

Goodwill and Indefinite Lived Intangible Assets

On an annual basis and at interim periods when circumstances require, we test the recoverability of our goodwill. Goodwill impairment is deemed to exist if
the carrying value of goodwill exceeds its fair value. Goodwill must be tested at least annually
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using a two-step process. The first step is to identify any potential impairment by comparing the carrying value of the reporting unit to its fair value. A
reporting unit is an operating segment or a business one level below that operating segment (the component level) if discrete financial information is prepared
and regularly reviewed by segment management. However, components are aggregated as a single reporting unit if they have similar economic
characteristics. We estimate the fair value of our reporting units using a discounted cash flow methodology. The key assumptions used in the discounted cash
flow valuation model for impairment testing include discount rates, growth rates, cash flow projections and terminal value rates. Discount rates are set by
using the Weighted Average Cost of Capital, or “WACC,” methodology. The WACC methodology considers market and industry data as well as Company
specific risk factors for each reporting unit in determining the appropriate discount rates to be used. The discount rate utilized for each reporting unit is
indicative of the return an investor would expect to receive for investing in such a business. The cash flows represent management's most recent planning
assumptions. These assumptions are based on a combination of industry outlooks, views on general economic conditions, our expected pricing plans and
expected future savings generated by our past restructuring activities. Terminal value rate determination follows common methodology of capturing the
present value of perpetual cash flow estimates beyond the last projected period assuming a constant WACC and low long-term growth rates. If a potential
impairment is identified, the second step is to compare the implied fair value of goodwill with its carrying amount to measure the impairment loss. A
significant decline in the projected cash flows or a change in the WACC used to determine fair value could result in a future goodwill impairment charge.

Indefinite-lived intangible assets, primarily trademarks, are not amortized but are evaluated annually for impairment and whenever events or changes in
circumstances indicate that the carrying amount of this asset may exceed its fair value. If the carrying value of an indefinite-lived intangible asset exceeds its
fair value, an impairment loss is recognized in an amount equal to that excess.

For 2015 we evaluated the carrying value of our goodwill and our other indefinite-lived intangible assets and concluded that there was no impairment related
to such assets. Our impairment analysis as of October 1, 2015 was performed for one reporting unit, worldwide equipment rental, for these combined
financial statements.

See Note 5 - Goodwill and Other Intangible Assets to the notes to our audited annual combined financial statements included elsewhere in this information
statement.

Finite Lived Intangible and Long-Lived Assets

Intangible assets include technology, customer relationships, trademarks and trade-names and other intangibles. Intangible assets with finite lives are
amortized using the straight-line method over the estimated economic lives of the assets, which range from two to fifteen years. Long-lived assets, including
intangible assets with finite lives, are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of such assets
may not be recoverable. Determination of recoverability is based on an estimate of undiscounted future cash flows resulting from the use of the asset and its
eventual disposition. Measurement of an impairment loss for long-lived assets that management expects to hold and use is based on the estimated fair value of
the asset. Long-lived assets to be disposed of are reported at the lower of carrying amount or estimated fair value less costs to sell.

Income Taxes

We were included in the consolidated federal income tax return of Hertz Holdings, as well as certain state tax returns where Hertz Holdings files on a
combined basis for 2015, 2014, and 2013. Deferred tax assets and liabilities are recognized for the future tax consequences attributable to differences between
the financial statement carrying amounts of existing assets and liabilities and their respective tax bases. Deferred tax assets and liabilities are measured using
enacted tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect of a
change in tax rates is recognized in the statement of operations in the period that includes the enactment date. Valuation allowances are recorded to reduce
deferred tax assets when it is more likely than not that a tax benefit will not be realized. Subsequent changes to enacted tax rates and changes to the global
mix of earnings will result in changes to the tax rates used to calculate deferred taxes and any related valuation allowances. Provisions are not made for
income taxes on undistributed earnings of international subsidiaries that are intended to be indefinitely reinvested outside the United States or are expected to
be remitted free of taxes. Future distributions, if any, from these international subsidiaries to the United States or changes in U.S. tax rules may require
recording a tax provision on these amounts. We have recorded a deferred tax asset for unutilized net operating loss carry forwards in various tax jurisdictions.
The taxing authorities may examine the positions that led to the generation of those net operating losses. If the utilization of any of those losses are disallowed
a deferred tax liability may have to be recorded.

See Note 10 - Taxes on Income to the notes to our audited annual combined financial statements included elsewhere in this
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information statement.
Financial Instruments

We are exposed to a variety of market risks, including the effects of changes in interest rates, gasoline and diesel fuel prices and foreign currency exchange
rates. We manage exposure to these market risks through regular operating and financing activities and, when deemed appropriate, through the use of
financial instruments. Financial instruments are viewed as risk management tools and have not been used for speculative or trading purposes. In addition,
financial instruments are entered into with a diversified group of major financial institutions in order to manage our exposure to counterparty nonperformance
on such instruments. We account for all financial instruments in accordance with U.S. GAAP, which requires that they be recorded on the balance sheet as
either assets or liabilities measured at their fair value. For financial instruments that are designated and qualify as hedging instruments, we designate the
hedging instrument, based upon the exposure being hedged, as either a fair value hedge or a cash flow hedge. The effective portion of changes in fair value of
financial instruments designated as cash flow hedging instruments is recorded as a component of other comprehensive income (loss). Amounts included in
accumulated other comprehensive income (loss) for cash flow hedges are reclassified into earnings in the same period that the hedged item is recognized in
earnings. The ineffective portion of changes in the fair value of financial instruments designated as cash flow hedges is recognized currently in earnings
within the same line item as the hedged item, based upon the nature of the hedged item. For financial instruments that are not part of a qualified hedging
relationship, the changes in their fair value are recognized currently in earnings.

Stock Based Compensation

For all periods presented, all stock-based compensation awards held by our employees were granted by Hertz Holdings, under various Hertz Holding’s
sponsored plans, based on the stock of Hertz Holdings. All stock-based compensation award disclosures are measured in terms of ordinary shares of Hertz
Holdings. The cost of employee services received in exchange for an award of equity instruments is based on the grant date fair value of the award. That cost
is recognized over the period during which the employee is required to provide service in exchange for the award, referred to as the vesting period. For grants
in 2015, 2014 and 2013, the vesting period is three years at 33 1/3% per year. In addition to the service vesting condition, the PSUs had an additional vesting
condition which called for the number of units that will be awarded based on achievement of a certain level of Corporate EBITDA, or other performance
measures as defined in the applicable award agreements, over the applicable measurement period.

We estimated the fair value of options issued at the date of grant using a Black-Scholes option-pricing model, which includes assumptions related to volatility,
expected term, dividend yield, and risk-free interest rate. These factors combined with the stock price on the date of grant result in a fixed expense which is
recorded on a straight-line basis over the vesting period.

The assumed volatility for our stock is based on our historical stock price data. The assumed dividend yield is zero. The risk-free interest rate is the implied
zero-coupon yield for U.S. Treasury securities having a maturity approximately equal to the expected term of the options, as of the grant dates. See Note 9 -
Stock-Based Compensation to the notes to our audited annual combined financial statements included elsewhere in this information statement.

Recent Accounting Pronouncements

For a discussion of recent accounting pronouncements, see Note 2—Summary of Significant Accounting Policies to the notes to our audited annual combined
financial statements included elsewhere in this information statement.

Internal Control Over Financial Reporting

In June 2014, Hertz Holdings commenced an internal investigation of certain matters related to the accounting during prior periods. The investigation was

undertaken by outside counsel, along with independent counsel for Hertz Holdings’ Audit Committee. Counsel received assistance from outside consultants
and new senior accounting and compliance personnel.

Based on the internal investigation, Hertz Holdings’ review of its financial records, and other work completed by Hertz Holdings” management, Hertz
Holdings’ Audit Committee concluded that there were material misstatements in Hertz Holdings’ 2011, 2012 and 2013 consolidated financial statements.
Accordingly, Hertz Holdings’ Board and management concluded that Hertz Holdings’ consolidated financial statements for these periods should no longer be
relied upon and
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required restatement. The restated consolidated financial statements for 2012 and 2013 were provided in Hertz Holdings’ Annual Report on Form 10-K for
the year ended December 31, 2014.

Material Weaknesses

Internal control over financial reporting has inherent limitations. Internal control over financial reporting is a process that involves human diligence and
compliance and is subject to lapses in judgment and breakdowns resulting from human failures. Internal control over financial reporting also can be
circumvented by collusion or improper management override. Because of such limitations, there is a risk that material misstatements will not be prevented or
detected on a timely basis by internal control over financial reporting. Therefore, it is possible to design into the process safeguards to reduce, though not
eliminate, this risk.

Hertz Holdings’ management, including its Chief Executive Officer and its Chief Financial Officer, assessed the effectiveness of Hertz Holdings’ internal
control over financial reporting as of December 31, 2015. In making this assessment, management used the criteria set forth by the Committee of Sponsoring
Organizations of the Treadway Commission (“COS0O”) in Internal Control - Integrated Framework (2013). Based on this assessment, Hertz Holdings’
management has concluded that Hertz Holdings did not maintain effective internal control over financial reporting as of December 31, 2015, due to the fact
that certain material weaknesses previously identified in Hertz Holdings’ 2014 Form 10-K filing on July 16, 2015 continue to exist at December 31, 2015, as
discussed below.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility
that a material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis.

While this conclusion was based on the material weaknesses in Hertz Holdings’ internal control over financial reporting, management has identified similar
material weaknesses relating to HERC Holdings accounts. In addition, management identified a material weakness related to the income tax accounts of
HERC Holdings. Management has also determined that the revisions described in Note 2—Summary of Significant Accounting Policies under the heading
“Correction of Errors,” and Note 21 - Revision of Interim Financial Information (unaudited) to the Notes to our combined financial statements, included
elsewhere in this information statement, was an additional effect of the material weakness as it relates to the design of effective control over certain business
processes including our period end financial reporting process as described in Item 9A of the Hertz Holdings’ 2015 Form 10-K/A. Following the Spin-Off
management of HERC Holdings may continue to identify material weaknesses or significant deficiencies in its internal control.

Control Environment
We did not maintain an effective control environment primarily attributable to the following identified material weaknesses:

*  Hertz Holdings did not have a sufficient complement of personnel with an appropriate level of knowledge, experience, and training commensurate
with our financial reporting requirements to ensure proper selection and application of GAAP in certain circumstances.

*  Hertz Holdings did not design effective controls over the non-fleet procurement process, which was exacerbated by the lack of training of field
personnel as part of our Oracle enterprise resource planning (“ERP”) system implementation during 2013.

These material weaknesses in the control environment resulted in certain instances of inappropriate accounting decisions and in inappropriate accounting
methodologies and contributed to the following additional material weaknesses:

*  Hertz Holdings did not design and maintain effective controls over certain accounting estimates. Specifically, Hertz Holdings did not design and
maintain controls over the effective review of the models, assumptions, and data used in developing estimates or changes made to assumptions and
data, including those related to reserve estimates associated with allowances for uncollectible amounts receivable for renter obligations for damaged

vehicles.

*  Hertz Holdings did not design and maintain effective controls over the review, approval, and documentation of manual journal entries.
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Risk Assessment

Hertz Holdings did not effectively design controls in response to the risks of material misstatement. This material weakness contributed to the following
additional material weaknesses:

*  Hertz Holdings did not design effective controls over certain business processes including Hertz Holdings period-end financial reporting process.
This includes the identification and execution of controls over the preparation, analysis, and review of significant account reconciliations and closing
adjustments required to assess the appropriateness of certain account balances at period end.

Monitoring

Hertz Holdings did not design and maintain effective monitoring controls related to the design and operational effectiveness of our internal controls.
Specifically, Hertz Holdings did not maintain personnel and systems within the internal audit function that were sufficient to ensure the adequate monitoring
of control activities.

One or more of the foregoing control deficiencies contributed to the previously reported restatement of our financial statements for the years 2012 and 2013,
each of the quarters of 2013 and the second quarter of 2015, including misstatements of direct operating expenses, accounts payable, accrued liabilities,
allowance for doubtful accounts, prepaid expenses and other assets, depreciation of vehicles sold through retail car sales locations, and non-fleet property and
equipment and the related accumulated depreciation and also resulted in audit adjustments to the Hertz Holdings’ consolidated financial statements for 2015.
Additionally, the foregoing control deficiencies could result in material misstatements of consolidated financial statements that would not be prevented or
detected. Accordingly, Hertz Holdings’ management has determined these control deficiencies constitute material weaknesses.

Remediation of Hertz Holdings Material Weaknesses

Hertz Holdings has taken, and continues to take, action to remediate the identified material weaknesses that continue to remain as of December 31, 2015. For
example, since December 2013, Hertz Holdings searched for and hired a new Chief Executive Officer, Chief Financial Officer, Chief Accounting Officer,
General Counsel, and over twenty highly qualified vice president- or director-level accounting employees from outside Hertz Holdings, and changed and
enhanced leadership in the business units associated with the restatement matters. Moreover, in response to the restatement matters and other matters
identified as restatement adjustments, under the direction of the Audit Committee, commencing with the 2013 year-end close process, Hertz Holdings’ senior
management has directed that Hertz Holdings dedicate additional resources and take further steps to strengthen control processes and procedures in order to
identify and rectify past accounting misstatements and prevent a recurrence of the circumstances that resulted in the need to restate prior period financial
statements.

Hertz Holdings has, and continues to, identify and implement actions to improve its internal control over financial reporting and disclosure controls and
procedures, including plans to enhance its resources and training with respect to financial reporting and disclosure responsibilities, and to review such actions
with the Audit Committee and its independent auditors. For more information on the status of our remediation efforts, please see Item 9A, "Controls and
Procedures," in Hertz Holdings’ Annual Report on Form 10-K/A for the year ended December 31, 2015.
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BUSINESS

Overview

We are one of the largest equipment rental companies in the North American equipment rental industry, according to the Rental Equipment Register
"RER" top 100 list. We have been in the equipment rental business since 1965 and operate our equipment rental business through the Hertz Equipment Rental
brand from approximately 280 company-operated branches, of which approximately 270 are in the United States and Canada, and the remainder are located
in the United Kingdom, China and through joint venture arrangements in Saudi Arabia and Qatar. In addition, HERC operates through 13 franchisee owned
branches in Greece, Portugal and Corsica in Europe, in Afghanistan in the Middle East, in Panama in Central America and in Chile in South America. On
October 30, 2015, we finalized the sale of our operations in France (other than Corsica) and Spain which included 60 branches in France and two in Spain.
Subsequent to the sale of these operations, we generate almost all of our equipment rental revenue in North America with approximately 1% of our equipment
rental revenue driven by our remaining international operations.

We have longstanding relationships with many of our customers across diverse end markets, including large and small companies in the construction
industry, industrial customers (such as large industrial plants, refineries and petrochemical operations and automotive enterprises), and other customers in
more fragmented industries (such as governmental entities and government contractors, disaster recovery and remediation firms, railroads, utility operators,
individual homeowners, entertainment production companies, agricultural producers and special event management firms). Set forth below is a chart showing
our historical worldwide equipment rental revenue categorized by end markets we serve, for the years ended December 31, 2015, 2014, and 2013 (excluding
the revenues associated with the France and Spain operations which were sold on October 30, 2015).
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We offer a broad portfolio of equipment for rent, including aerial, earthmoving, material handling and specialty equipment such as air compressors,
compaction equipment, construction-related trucks, electrical equipment, power generators, contractor tools, pumps, and lighting, studio and production
equipment. Our recent investments in our equipment rental fleet have resulted in an average fleet age of 47 months as of March 31, 2016. As of March 31,
2016, our equipment rental fleet portfolio consisted of equipment with a total original equipment cost of $3.5 billion.

In addition to our principal business of equipment rental, we also:

*  sell used equipment;

» sell contractor supplies such as construction consumables, tools, small equipment and safety supplies at many of our rental locations;
+  provide repair, maintenance and equipment management services to certain of our customers;

»  offer equipment re-rental services and provide on-site support to our customers;

»  provide ancillary services such as equipment transport, cleaning, refueling and labor; and

+  sell certain brands of new equipment and parts and supplies.

For the three months ended March 31, 2106 and the years ended December 31, 2015, 2014, and 2013, we had total revenues of $365.6 million,
$1,678.2 million, $1,770.4 million and $1,735.6 million, net loss of $1.5 million and net income of $111.3 million, $89.7 million and $98.1 million and
Adjusted EBITDA of $107.8 million, $600.6 million, $649.6 million and $680.5 million, respectively. Adjusted EBITDA is a non-GAAP measure that is
defined and reconciled to its most comparable GAAP measure in the section of this information statement entitled "Management's Discussion and Analysis of
Financial Condition and Results of Operations— Results of Operations and Selected Operating Data."

Corporate History

Hertz Holdings was incorporated in Delaware in 2005 to serve as the top-level holding company for the consolidated car rental and equipment rental
businesses of The Hertz Corporation. Following the completion of the Spin-Off, HERC Holdings will continue to operate the equipment rental business of
Hertz Holdings through its operating subsidiaries, including HERC.

HERC was incorporated in Delaware in July 1965. Since its incorporation, HERC has been a wholly-owned subsidiary of Hertz or one of its
subsidiaries operating its equipment rental segment. In addition to our organic growth, we have grown through strategic acquisitions. In recent years, we took
certain steps to diversify our portfolio and increase exposure to a variety of niche markets which experience business cycles that may vary in intensity and
duration from that of the general economy and that we believe will enable HERC to experience higher levels of growth than the economy in general. Since
2009, we have completed 11 acquisitions to strengthen our position in a variety of specialty rental markets, including the broader industrial market (DW
Pumps, Forces, Western Machinery, Pioneer, Delta Rigging & Tools and We Got it Rental) and the motion picture and television production industries
(Cinelease, 24/7 and 1%t Call Studio Equipment). We also have expanded internationally, including opening company-operated locations in China in 2008, as
well as the establishment of joint ventures with Saudi Arabia-based Dayim Holdings Company, Ltd. in February 2010, eventually extending into Qatar in
2014. In October 2015, we sold our operations in France and Spain.

Our Industry

The equipment rental industry serves a diverse group of customers from individuals to small local contractors to large national and industrial
accounts encompassing a wide variety of rental equipment including heavy equipment, specialty equipment and contractor tools. Subsequent to the sale of our
operations in France and Spain on October 30, 2015, almost all of our equipment rental revenue is generated in North America with approximately 1% of our
equipment rental revenue generated through our remaining international operations. The equipment rental industry is highly fragmented with few national
competitors and many regional and local operators. We believe, based on market and industry revenue data, that we are one of the leading companies
(together with United Rentals, Inc. and Ashtead Group plc’s Sunbelt Rentals brand) in the North American equipment rental industry. A number of the
industry's competitors focus on a subset of equipment rental offerings, making the overall industry fragmented with respect to types of equipment offered,
services provided and geographic locations from which such equipment is offered.

77



The growth of the North American equipment rental industry is driven by a number of factors including economic trends, non-residential
construction activity, capital investment in the industrial sector, repair and overhaul spending, government spending and demand for construction and other
rental equipment generally. We believe that renters have increasingly looked to the equipment rental market to manage their capital needs, with many
customers relying on equipment rental to allow them to participate in their respective markets without incurring the significant acquisition cost and
maintenance expense associated with owning their own equipment fleet. We believe the trends that have driven rental instead of ownership of equipment in
the North American construction industry will continue in the near term. We believe that the North American equipment rental industry is expected to grow at
a 5.3% compound annual growth rate between 2015 and 2019.

The principal end markets we serve, based on our customers’ Standard Industrial Classification (“SIC”) codes, consist of the following:

+  Construction — Our construction rental operations serve large and small companies in the construction industry, and principally the non-
residential construction industry. Non-residential construction consists primarily of private sector rentals relating to the construction,
maintenance, and remodeling of commercial facilities. According to Dodge Data & Analytics, U.S. non-residential construction spending
remained flat in 2015 and is estimated to grow at an annual rate of 8% in 2016. We believe that key drivers of growth within this end market
include increased levels of construction starts and construction-related loans among other factors. Construction represented approximately 38%
of our equipment rental revenue for the year ended December 31, 2015.

* Industrial — Our industrial rental operations serve renters across a broad range of industries, including large industrial plants, refineries and
petrochemical operations, industrial manufacturing, power, pulp, paper and wood and other industrial verticals. According to Industrial Info
Resources, spending in the U.S. industrial sector grew at an annual rate of approximately 7% in 2015 and is estimated to grow at an annual rate
of 2% in 2016. We believe that key drivers of growth within this end market include increased levels of spending on industrial capital,
maintenance, repairs and overhaul. Industrial represented approximately 23% of our equipment rental revenue for the year ended December 31,
2015.

*  Other Customers — In addition to the specific markets cited above, we service a variety of other customers across a diverse group of industries,
including governmental entities and government contractors, disaster recovery and remediation firms, utility operators, infrastructure, railroad,
individual homeowners, entertainment production companies, agricultural producers and special event management firms, which represented in
total approximately 39% of our equipment rental revenue for the year ended December 31, 2015. We believe that the government-related and
entertainment production submarkets discussed below are key industries within this diverse customer group.

o Government-Related — Government-related revenue consists of rentals to federal, state and local governments and contractors
working directly on government projects.

o Entertainment Production — Our equipment rental operations serve the motion picture and television production industries through

the rental of grip and lighting equipment, quiet power generators, boomlifts, forklifts and platform lifts.

Our Competitive Strengths

A Market Leader in North America with Significant Scale and Broad Footprint
We believe we are one of the largest equipment rental companies in the North American equipment rental industry, with an estimated 4% market
share by revenue and approximately 270 company-operated branches in 42 states in the United States and 10 provinces in Canada. Our scale compared to

most of our competitors provides us with a number of significant competitive advantages including:

*  highly experienced executive management team with extensive domain knowledge;

* acomprehensive line of equipment and services, allowing us to be a single-source solution serving all of our customer needs;
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+ the ability to provide premium brands and a wide range of products that are reliable and meet all the necessary regulations;

*  aconsistent, reliable supply of rental equipment in stock across our locations and the ability to redeploy equipment across locations to meet
evolving customer needs;

» an increasing portfolio of specialty equipment that expands our reach and capabilities;

*  ageographic footprint that allows us to maintain proximity to our customers in the local markets as well as serve national and industrial
accounts who have geographically dispersed equipment rental needs and in a number of cases prefer to do business with large operators who can
broadly service their equipment rental needs;

»  favorable purchasing power or volume discount pricing opportunities on material and equipment purchased from our suppliers;

+  operational cost efficiencies across our organization, including with respect to purchasing, information technology, back-office support and
marketing;

» economies of scale that enable fast response to customer equipment rental needs;
* anational sales force with significant expertise across our equipment fleet; and
* local expertise for servicing our clients and offering solutions.

Since the North American equipment rental industry is highly fragmented, with very few national competitors, we believe that the majority of our
competitors do not enjoy these same advantages.

Diverse End Market Business Mix and Exposure to a Variety of Specialty and High Growth Rental Markets

We provide equipment rental services to a wide variety of large markets, including the residential and non-residential construction, general industrial,
energy, transportation and government markets. In recent years, we have diversified our rental portfolio by expanding our offerings in niche and specialty
markets, both through organic growth and through the acquisition of established industry participants in key locations. Since 2009, we have completed 11
acquisitions to strengthen our position in a variety of diverse rental markets, including the broader industrial market, and the specialty markets such as the
motion picture and television production industries. As a result of these strategic investments in ancillary areas of equipment rental and services, our business
has become more balanced. We believe that this more balanced portfolio is important because it provides us with a diversification away from our historical
reliance on the more seasonal and cyclical construction industry, toward industries which experience business cycles that may vary in intensity and duration
from that of the general economy. We anticipate that specialty markets can grow faster than the general economy, and tend to be less cyclical. We believe this
diversification serves to differentiate us from our competitors and positions us to take advantage of any expected increase in demand for more specialized
rental solutions. We also are not overly reliant on any single customer with no single customer accounting for more than 3% of our revenue for the three
months ended March 31, 2016 and the year ended December 31, 2015.

Strong National and Industrial Accounts Capabilities

We believe that we have significant capabilities to serve both national and industrial customer sectors. Through these customer relationship
programs, our respective national and industrial accounts sales teams serve and attempt to expand and further penetrate existing relationships with our
national accounts and larger industrial customers by providing a single point of contact for their equipment rental needs. This enables HERC to be a full end-
to-end solutions provider in addition to a provider of rental equipment. These longstanding customer relationship programs enable us to take advantage of
longer rental terms for much of our equipment, with many of our larger customers leasing equipment from us on a monthly or yearly basis, for use in large
and/or complex ongoing projects. These projects provide a number of additional benefits, including recurring revenue, attractive credit profiles, improved
fleet utilization and enhanced presence in new markets.

Range of Value-Added Services
We offer a total rental solution that provides a suite of customer-focused services. These services include equipment transport, fleet management and

telematics, power solutions, on-site services and customized advice, engineered solutions, re-rental options, and parts and supplies sales. This combination of
services is designed to offer comprehensive value-added solutions to our customers that complement and enhance the rental equipment we offer.
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Superior Customer Service

HERC has a well-established reputation for superior customer service, which has been a competitive differentiator for us throughout our history.
Senior management remains focused on maintaining a customer service focused culture. We spend significant time and resources training our personnel to
effectively meet the demands of our customers. We believe that these customer initiatives help support our prici