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HERC HOLDINGS INC. AND SUBSIDIARIES

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q for the period ended September 30, 2023 (this "Report") includes "forward-looking statements," as that term is defined by
the federal securities laws. Forward-looking statements include statements concerning our business plans and strategy, projected profitability, performance or
cash flows, future capital expenditures, our growth strategy, including our ability to grow organically and through M&A, anticipated financing needs, business
trends, our capital allocation strategy, liquidity and capital management and other information that is not historical information. Forward looking statements
are generally identified by the words "estimates," "expects," "anticipates," "projects," "plans," "intends," "believes," "forecasts," "looks," and future or
conditional verbs, such as "will," "should," "could" or "may," as well as variations of such words or similar expressions. All forward-looking statements are
based upon our current expectations and various assumptions and apply only as of the date of this Report. Our expectations, beliefs and projections are
expressed in good faith and we believe there is a reasonable basis for them. However, there can be no assurance that our expectations, beliefs and projections
will be achieved.

There are a number of risks, uncertainties and other important factors that could cause our actual results to differ materially from those suggested by our
forward-looking statements, including those set forth in our Annual Report on Form 10-K for the year ended December 31, 2022 under Item 1A "Risk Factors,"
in Part II, Item 1A of this Report, and in our other filings with the Securities and Exchange Commission. All forward-looking statements are expressly qualified
in their entirety by such cautionary statements. We undertake no obligation to update or revise forward-looking statements that have been made to reflect
events or circumstances that arise after the date made or to reflect the occurrence of unanticipated events.
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PART I—FINANCIAL INFORMATION

ITEM l.    FINANCIAL STATEMENTS

HERC HOLDINGS INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(In millions, except par value)
September 30,

2023
December 31,

2022

ASSETS (Unaudited)  
Cash and cash equivalents $ 71  $ 54 
Receivables, net of allowances of $21 and $18, respectively 595  523 
Other current assets 63  67 

Total current assets 729  644 
Rental equipment, net 3,990  3,485 
Property and equipment, net 473  392 
Right-of-use lease assets 670  552 
Intangible assets, net 468  431 
Goodwill 508  419 
Other long-term assets 55  34 

Total assets $ 6,893  $ 5,957 
LIABILITIES AND EQUITY    

Current maturities of long-term debt and financing obligations $ 18  $ 16 
Current maturities of operating lease liabilities 43  42 
Accounts payable 247  318 
Accrued liabilities 230  228 

Total current liabilities 538  604 
Long-term debt, net 3,665  2,922 
Financing obligations, net 105  108 
Operating lease liabilities 648  528 
Deferred tax liabilities 693  647 
Other long term liabilities 45  40 

Total liabilities 5,694  4,849 
Commitments and contingencies (Note 11)
Equity:    

Preferred stock, $0.01 par value, 13.3 shares authorized, no shares issued and outstanding —  — 
Common stock, $0.01 par value, 133.3 shares authorized, 33.1 and 32.7 shares issued and 28.3 and 28.9 shares
outstanding —  — 

Additional paid-in capital 1,816  1,820 
Retained earnings 425  224 
Accumulated other comprehensive loss (128) (129)

Treasury stock, at cost, 4.8 shares and 3.8 shares (914) (807)
Total equity 1,199  1,108 
Total liabilities and equity $ 6,893  $ 5,957 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Unaudited

(In millions, except per share data)

Three Months Ended September 30, Nine Months Ended September 30,

  2023 2022 2023 2022

Revenues:
Equipment rental $ 765  $ 706  $ 2,121  $ 1,838 
Sales of rental equipment 124  21  278  68 
Sales of new equipment, parts and supplies 11  10  29  27 
Service and other revenue 8  8  22  20 

Total revenues 908  745  2,450  1,953 
Expenses:

Direct operating 288  278  851  752 
Depreciation of rental equipment 167  140  480  389 
Cost of sales of rental equipment 99  16  201  49 
Cost of sales of new equipment, parts and supplies 7  6  19  16 
Selling, general and administrative 115  112  332  298 
Non-rental depreciation and amortization 29  25  83  69 
Interest expense, net 60  33  162  81 
Other expense (income), net (3) —  (2) (1)

Total expenses 762  610  2,126  1,653 
Income before income taxes 146  135  324  300 
Income tax provision (33) (34) (68) (68)
Net income $ 113  $ 101  $ 256  $ 232 
Weighted average shares outstanding:

Basic 28.3  29.7  28.5  29.8 
Diluted 28.5  30.2  28.8  30.3 

Earnings per share:
Basic $ 3.99  $ 3.41  $ 8.98  $ 7.79 
Diluted $ 3.96  $ 3.36  $ 8.89  $ 7.66 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Unaudited

(In millions)

 
Three Months Ended September

30, Nine Months Ended September 30,
2023 2022 2023 2022

Net income $ 113  $ 101  $ 256  $ 232 
Other comprehensive income (loss):

Foreign currency translation adjustments (6) (16) —  (21)
Pension and postretirement benefit liability adjustments:

Amortization of net losses included in net periodic pension cost —  —  1  1 
Income tax provision related to defined benefit pension plans —  —  —  (1)

Total other comprehensive income (loss) (6) (16) 1  (21)
Total comprehensive income $ 107  $ 85  $ 257  $ 211 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Unaudited

(In millions)

Common Stock
Additional

Paid-In Capital
Retained
Earnings

Accumulated
Other

Comprehensive
Income (Loss)

Treasury
Stock

Total
EquityShares Amount

Balance at December 31, 2022 28.9  $ —  $ 1,820  $ 224  $ (129) $ (807) $ 1,108 
Net income —  —  —  67  —  —  67 
Other comprehensive income —  —  —  —  2  —  2 
Stock-based compensation charges —  —  4  —  —  —  4 
Dividends declared, $0.6325 per share —  —  —  (19) —  —  (19)
Net settlement on vesting of equity awards 0.3  —  (25) —  —  —  (25)
Employee stock purchase plan —  —  1  —  —  —  1 
Exercise of stock options —  —  1  —  —  —  1 
Repurchase of common stock (0.4) —  —  —  —  (52) (52)
Balance at March 31, 2023 28.8  —  1,801  272  (127) (859) 1,087 
Net income —  —  —  76  —  —  76 
Other comprehensive income —  —  —  —  5  —  5 
Stock-based compensation charges —  —  5  —  —  —  5 
Dividends declared, $0.6325 per share —  —  —  (18) —  —  (18)
Employee stock purchase plan —  —  1  —  —  —  1 
Exercise of stock options —  —  1  —  —  —  1 
Repurchase of common stock (0.5) —  —  —  —  (55) (55)
Balance at June 30, 2023 28.3  —  1,808  330  (122) (914) 1,102 
Net income —  —  —  113  —  —  113 
Other comprehensive loss —  —  —  —  (6) —  (6)
Stock-based compensation charges —  —  6  —  —  —  6 
Dividends declared, $0.6325 per share —  —  —  (18) —  —  (18)
Employee stock purchase plan —  —  1  —  —  —  1 
Exercise of stock options —  —  1  —  —  —  1 
Balance at September 30, 2023 28.3  $ —  $ 1,816  $ 425  $ (128) $ (914) $ 1,199 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (Continued)

Unaudited

(In millions)

Common Stock
Additional

Paid-In Capital

Retained Earnings
(Accumulated

Deficit)

Accumulated
Other

Comprehensive
Income (Loss)

Treasury
Stock

Total
EquityShares Amount

Balance at December 31, 2021 29.7  $ —  $ 1,822  $ (53) $ (100) $ (692) $ 977 
Net income —  —  —  58  —  —  58 
Other comprehensive income —  —  —  —  2  —  2 
Stock-based compensation charges —  —  6  —  —  —  6 
Dividends declared, $0.575 per share —  —  (18) —  —  —  (18)
Net settlement on vesting of equity awards 0.2  —  (15) —  —  —  (15)
Employee stock purchase plan —  —  1  —  —  —  1 
Balance at March 31, 2022 29.9  —  1,796  5  (98) (692) 1,011 
Net income —  —  —  73  —  —  73 
Other comprehensive loss —  —  —  —  (7) —  (7)
Stock-based compensation charges —  —  5  —  —  —  5 
Dividends declared, $0.575 per share —  —  —  (18) —  —  (18)
Employee stock purchase plan —  —  1  —  —  —  1 
Balance at June 30, 2022 29.9  —  1,802  60  (105) (692) 1,065 
Net income —  —  —  101  —  —  101 
Other comprehensive loss —  —  —  —  (16) —  (16)
Stock-based compensation charges —  —  9  —  —  —  9 
Dividends declared, $0.575 per share —  —  —  (18) —  —  (18)
Employee stock purchase plan —  —  1  —  —  —  1 
Repurchase of common stock (0.5) —  —  —  —  (59) (59)
Balance at September 30, 2022 29.4  $ —  $ 1,812  $ 143  $ (121) $ (751) $ 1,083 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Unaudited

(In millions)

  Nine Months Ended September 30,
  2023 2022

Cash flows from operating activities:
Net income $ 256  $ 232 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation of rental equipment 480  389 
Depreciation of property and equipment 53  47 
Amortization of intangible assets 30  22 
Amortization of deferred debt and financing obligations costs 3  3 
Stock-based compensation charges 15  20 
Provision for receivables allowances 49  34 
Deferred taxes 41  78 
Gain on sale of rental equipment (77) (19)
Other 1  2 

Changes in assets and liabilities:
Receivables (79) (156)
Other assets (3) (10)
Accounts payable 10  (2)
Accrued liabilities and other long-term liabilities 17  (17)

Net cash provided by operating activities 796  623 
Cash flows from investing activities:

Rental equipment expenditures (1,100) (841)
Proceeds from disposal of rental equipment 231  67 
Non-rental capital expenditures (119) (82)
Proceeds from disposal of property and equipment 11  4 
Acquisitions, net of cash acquired (332) (441)
Other investing activities (15) (23)

Net cash used in investing activities (1,324) (1,316)

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)

Unaudited

(In millions)

  Nine Months Ended September 30,
  2023 2022

Cash flows from financing activities:
Proceeds from revolving lines of credit and securitization 1,755  2,080 
Repayments on revolving lines of credit and securitization (1,016) (1,228)
Principal payments under finance lease and financing obligations (12) (12)
Payment of debt financing costs —  (8)
Dividends paid (56) (51)
Net settlement on vesting of equity awards (25) (15)
Proceeds from employee stock purchase plan 3  3 
Proceeds from exercise of stock options 3  — 
Repurchase of common stock (107) (53)

Net cash provided by financing activities 545  716 
Effect of foreign exchange rate changes on cash and cash equivalents —  (1)
Net change in cash and cash equivalents during the period 17  22 
Cash and cash equivalents at beginning of period 54  35 
Cash and cash equivalents at end of period $ 71  $ 57 

Supplemental disclosure of cash flow information:
Cash paid for interest $ 175  $ 92 
Cash paid for income taxes, net $ 21  $ 16 

Supplemental disclosure of non-cash investing activity:
Purchases of rental equipment in accounts payable $ —  $ 39 
Non-rental capital expenditures in accounts payable $ —  $ 6 

Supplemental disclosure of non-cash investing and financing activity:
Equipment acquired through finance lease $ 15  $ 13 

The accompanying notes are an integral part of these financial statements.
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HERC HOLDINGS INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

Note 1—Organization and Description of Business

Herc Holdings Inc. ("we," "us," "our," "Herc Holdings," or "the Company") is one of the leading equipment rental suppliers with 379 locations in North
America as of September 30, 2023. The Company conducts substantially all of its operations through subsidiaries, including Herc Rentals Inc. ("Herc"). With
over 58 years of experience, the Company is a full-line equipment rental supplier offering a broad portfolio of equipment for rent. In addition to its principal
business of equipment rental, the Company sells used equipment and contractor supplies such as construction consumables, tools, small equipment and safety
supplies; provides repair, maintenance, equipment management services and safety training to certain of its customers; offers equipment re-rental services and
provides on-site support to its customers; and provides ancillary services such as equipment transport, rental protection, cleaning, refueling and labor.

The Company's fleet includes aerial, earthmoving, material handling, trucks and trailers, air compressors, compaction, lighting, trench shoring, and studio and
production equipment. The Company's equipment rental business is supported by ProSolutions®, its industry-specific solutions-based services, which includes
power generation, climate control, remediation and restoration, and pumps, and its ProContractor professional grade tools.

Note 2—Basis of Presentation and Significant Accounting Policies

Basis of Presentation

The Company prepares its condensed consolidated financial statements in conformity with accounting principles generally accepted in the United States of
America ("U.S. GAAP"). In the opinion of management, the condensed consolidated financial statements reflect all adjustments of a normal recurring nature
that are necessary for a fair statement of the results for the interim periods presented. Interim results are not necessarily indicative of results for a full year. The
year-end condensed consolidated balance sheet data was derived from audited financial statements, however, these condensed consolidated financial statements
do not include all of the disclosures required for complete annual financial statements and, accordingly, certain information, footnotes and disclosures normally
included in annual financial statements, prepared in accordance with U.S. GAAP, have been condensed or omitted in accordance with Securities and Exchange
Commission ("SEC") rules and regulations. The Company believes that the disclosures made are adequate to make the information not misleading.
Accordingly, the condensed consolidated financial statements should be read in conjunction with the Company's audited consolidated financial statements and
notes thereto included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on February 14, 2023.

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and footnotes. Actual results could differ materially from those estimates.

Significant estimates inherent in the preparation of the condensed consolidated financial statements include receivables allowances, depreciation of rental
equipment, the recoverability of long-lived assets, useful lives and impairment of long-lived tangible and intangible assets including goodwill and trade name,
valuation of acquired intangible assets, pension and postretirement benefits, valuation of stock-based compensation, reserves for litigation and other
contingencies and accounting for income taxes, among others.

Principles of Consolidation

The condensed consolidated financial statements include the accounts of Herc Holdings and its wholly owned subsidiaries. In the event that the Company is a
primary beneficiary of a variable interest entity, the assets, liabilities and results of operations of the variable interest entity are included in the Company's
condensed consolidated financial statements. The Company accounts for investments in joint ventures using the equity method when it has significant
influence but not control and is not the primary beneficiary. All significant intercompany transactions have been eliminated in consolidation.
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HERC HOLDINGS INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Unaudited

Recently Issued Accounting Pronouncements

As of September 30, 2023, the Company has implemented all applicable new accounting standards and updates issued by the Financial Accounting Standards
Board ("FASB") that were in effect. There were no new standards or updates during the three and nine months ended September 30, 2023 that had a material
impact on the condensed consolidated financial statements.

Note 3—Revenue Recognition

The Company is principally engaged in the business of renting equipment. Ancillary to the Company’s principal equipment rental business, the Company also
sells used rental equipment, new equipment and parts and supplies and offers certain services to support its customers. The Company operates in North
America with revenue from the United States representing approximately 92.2% and 91.9% of total revenue for the three and nine months ended September 30,
2023, respectively, compared to 92.5% and 91.8% for the same periods in 2022.

The Company’s rental transactions are accounted for under Accounting Standards Codification ("ASC") Topic 842, Leases ("Topic 842"). The Company’s sale
of rental and new equipment, parts and supplies along with certain services provided to customers are accounted for under ASC Topic 606, Revenue from
Contracts with Customers ("Topic 606"). The Company recognizes revenue when it satisfies a performance obligation by transferring control over a product or
service to a customer. The amount of revenue recognized reflects the consideration the Company expects to be entitled to in exchange for such products or
services.

The following summarizes the applicable accounting guidance for the Company’s revenues for the three and nine months ended September 30, 2023 and 2022
(in millions):

Three Months Ended September 30,
2023 2022

Topic 842 Topic 606 Total Topic 842 Topic 606 Total

Revenues:
Equipment rental $ 684  $ —  $ 684  $ 628  $ —  $ 628 
Other rental revenue:

Delivery and pick-up —  52  52  —  50  50 
Other 29  —  29  28  —  28 

Total other rental revenues 29  52  81  28  50  78 
Total equipment rental 713  52  765  656  50  706 
Sales of rental equipment —  124  124  —  21  21 
Sales of new equipment, parts and supplies —  11  11  —  10  10 
Service and other revenues —  8  8  —  8  8 
Total revenues $ 713  $ 195  $ 908  $ 656  $ 89  $ 745 
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HERC HOLDINGS INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Unaudited

Nine Months Ended September 30,
2023 2022

Topic 842 Topic 606 Total Topic 842 Topic 606 Total
Revenues:
Equipment rental $ 1,905  $ —  $ 1,905  $ 1,646  $ —  $ 1,646 
Other rental revenue:

Delivery and pick-up —  139  139  —  121  121 
Other 77  —  77  71  —  71 

Total other rental revenues 77  139  216  71  121  192 
Total equipment rental 1,982  139  2,121  1,717  121  1,838 
Sales of rental equipment —  278  278  —  68  68 
Sales of new equipment, parts and supplies —  29  29  —  27  27 
Service and other revenues —  22  22  —  20  20 
Total revenues $ 1,982  $ 468  $ 2,450  $ 1,717  $ 236  $ 1,953 

Topic 842 revenues

Equipment Rental Revenue

The Company offers a broad portfolio of equipment for rent on a hourly, daily, weekly or monthly basis, with substantially all rental agreements cancellable
upon the return of the equipment. Virtually all customer contracts can be canceled by the customer with no penalty by returning the equipment within one day;
therefore, the Company does not allocate the transaction price between the different contract elements.

Equipment rental revenue includes revenue generated from renting equipment to customers and is recognized on a straight-line basis over the length of the
rental contract. As part of this straight-line methodology, when the equipment is returned, the Company recognizes as incremental revenue the excess, if any,
between the amount the customer is contractually required to pay, which is based on the rental contract period applicable to the actual number of days the
equipment was out on rent, over the cumulative amount of revenue recognized to date. In any given accounting period, the Company will have customers
return equipment and be contractually required to pay more than the cumulative amount of revenue recognized to date under the straight-line methodology.
Also included in equipment rental revenue is re-rent revenue in which the Company will rent specific pieces of equipment from vendors and then re-rent that
equipment to its customers. Provisions for discounts, rebates to customers and other adjustments are provided for in the period the related revenue is recorded.

Other

Other equipment rental revenue is primarily comprised of fees for the Company’s rental protection program and environmental charges. Fees paid for the rental
protection program allow customers to limit the risk of financial loss in the event the Company’s equipment is damaged or lost. Fees for the rental protection
program and environmental recovery fees are recognized on a straight-line basis over the length of the rental contract.

Topic 606 revenues

Delivery and pick-up

Delivery and pick-up revenue associated with renting equipment is recognized when the services are performed.
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HERC HOLDINGS INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Unaudited

Sales of Rental Equipment, New Equipment, Parts and Supplies

The Company sells its used rental equipment, new equipment, parts and supplies. Revenues recorded for each category are as follows (in millions):
Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

Sales of rental equipment $ 124  $ 21  $ 278  $ 68 
Sales of new equipment 5  2  10  6 
Sales of parts and supplies 6  8  19  21 
Total $ 135  $ 31  $ 307  $ 95 

The Company recognizes revenue from the sale of rental equipment, new equipment, parts and supplies when control of the asset transfers to the customer,
which is typically when the asset is picked up by or delivered to the customer and when significant risks and rewards of ownership have passed to the customer.
Sales and other tax amounts collected from customers and remitted to government authorities are accounted for on a net basis and, therefore, excluded from
revenue.

The Company routinely sells its used rental equipment in order to manage repair and maintenance costs, as well as the composition, age and size of its fleet.
The Company disposes of used equipment through a variety of channels including retail sales to customers and other third parties, sales to wholesalers,
brokered sales and auctions.

The Company also sells new equipment, parts and supplies. The types of new equipment that the Company sells vary by location and include a variety of
ProContractor tools and supplies, small equipment (such as work lighting, generators, pumps, compaction equipment and power trowels), safety supplies and
expendables.

Under Topic 606, the accounts receivable balance, prior to allowances for doubtful accounts, for the sale of rental equipment, new equipment, parts and
supplies, was approximately $43 million and $9 million as of September 30, 2023 and December 31, 2022, respectively.

Service and other revenues

Service and other revenues primarily include revenue earned from equipment management and similar services for rental customers which includes providing
customer support functions such as dedicated in-plant operations, plant management services, equipment and safety training, and repair and maintenance
services particularly to industrial customers who request such services.

The Company recognizes revenue for service and other revenues as the services are provided. Service and other revenues are typically invoiced together with a
customer’s rental amounts and, therefore, it is not practical for the Company to separate the accounts receivable amount related to services and other revenues
that are accounted for under Topic 606; however, such amount is not considered material.

Receivables and contract assets and liabilities

Most of the Company's equipment rental revenue is accounted for under Topic 842. The customers that are responsible for the remaining equipment rental
revenue that is accounted for under Topic 606 are generally the same customers that rent the Company's equipment. Concentration of credit risk with respect to
the Company's accounts receivable is limited because a large number of geographically diverse customers makes up its customer base. The Company manages
credit risk associated with its accounts receivable at the customer level through credit approvals, credit limits and other monitoring procedures. The Company
maintains allowances for doubtful accounts that reflect the Company's estimate of the amount of receivables that the Company will be unable to collect based
on its historical write-off experience.

The Company does not have material contract assets or contract liabilities associated with customer contracts. The Company's contracts with customers do not
generally result in material amounts billed to customers in excess of recognizable revenue. The Company did not recognize material revenue during the three
and nine months ended September 30, 2023 and 2022 that was included in the contract liability balance as of the beginning of each such period.
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HERC HOLDINGS INC. AND SUBSIDIARIES
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Performance obligations

Most of the Company's revenue recognized under Topic 606 is recognized at a point-in-time, rather than over time. Accordingly, in any particular period, the
Company does not generally recognize a significant amount of revenue from performance obligations satisfied (or partially satisfied) in previous periods, and
the amount of such revenue recognized during the three and nine months ended September 30, 2023 and 2022 was not material. We also do not expect to
recognize material revenue in the future related to performance obligations that were unsatisfied (or partially unsatisfied) as of September 30, 2023.

Contract estimates and judgments

The Company's revenues accounted for under Topic 606 generally do not require significant estimates or judgments, primarily for the following reasons:

• The transaction price is generally fixed and stated on the Company's contracts;
• As noted above, the Company's contracts generally do not include multiple performance obligations, and accordingly do not generally require

estimates of the standalone selling price for each performance obligation;
• The Company's revenues do not include material amounts of variable consideration; and
• Most of the Company's revenue is recognized as of a point-in-time and the timing of the satisfaction of the applicable performance obligations is

readily determinable. As noted above, the revenue recognized under Topic 606 is generally recognized at the time of delivery to, or pick-up by, the
customer.

The Company monitors and reviews its estimated standalone selling prices on a regular basis.

Note 4—Rental Equipment

Rental equipment consists of the following (in millions):
September 30, 2023 December 31, 2022

Rental equipment $ 5,996  $ 5,408 
Less: Accumulated depreciation (2,006) (1,923)

Rental equipment, net $ 3,990  $ 3,485 

Note 5—Goodwill and Intangible Assets

Goodwill

The following summarizes the Company's goodwill (in millions):
September 30, 2023 December 31, 2022

Balance at the beginning of the period:
Goodwill $ 1,088  $ 907 
Accumulated impairment losses (669) (675)

419  232 

Additions 89  190 
Currency translation —  (3)

Balance at the end of the period:
Goodwill 1,177  1,088 
Accumulated impairment losses (669) (669)

$ 508  $ 419 
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Intangible Assets

Intangible assets, net, consisted of the following major classes (in millions):
  September 30, 2023

  Gross Carrying Amount
Accumulated
Amortization Net Carrying Value

Finite-lived intangible assets:  
Customer-related and non-compete agreements $ 242  $ (62) $ 180 
Internally developed software 63  (45) 18 
Total 305  (107) 198 

Indefinite-lived intangible assets:  
Trade name 270  —  270 

Total intangible assets, net $ 575  $ (107) $ 468 

(a) Includes capitalized costs of $4 million yet to be placed into service.

  December 31, 2022

 
Gross Carrying

Amount
Accumulated
Amortization Net Carrying Value

Finite-lived intangible assets:    
Customer-related and non-compete agreements $ 181  $ (38) $ 143 
Internally developed software 57  (39) 18 
Total 238  (77) 161 

Indefinite-lived intangible assets:  
Trade name 270  —  270 

Total intangible assets, net $ 508  $ (77) $ 431 

(a) Includes capitalized costs of $3 million yet to be placed into service.

Amortization of intangible assets was $10 million and $30 million for the three and nine months ended September 30, 2023, respectively, and $9 million and
$22 million for the three and nine months ended September 30, 2022, respectively.

Note 6—Leases

The Company leases real estate, office equipment and service vehicles. The Company's leases have remaining lease terms of up to 20 years, some of which
include options to extend the leases for up to 20 years. The Company determines the lease term used to record each lease by including the initial lease term and,
in the case where there are options to extend, will include the option to extend if it has determined that it is reasonably certain that the Company would exercise
those options.

The Company also leases certain equipment that it rents to its customers where the payments vary based upon the amount of time the equipment is on rent.
There are no fixed payments on these leases and, therefore, no lease liability or ROU assets have been recorded. Leases with an initial term of 12 months or
less are not recorded on the balance sheet. Lease expense for these leases is recognized on a straight-line basis over the lease term.

(a)

(a)
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The components of lease expense consist of the following (in millions):
Three Months Ended September 30, Nine Months Ended September 30,

Classification 2023 2022 2023 2022

Operating lease cost Direct operating $ 32  $ 37  $ 99  $ 103 
Finance lease cost:

Amortization of ROU assets Depreciation and amortization 6  6  17  16 
Interest on lease liabilities Interest expense, net —  —  1  1 

Sublease income Equipment rental revenue (13) (23) (45) (62)
Net lease cost $ 25  $ 20  $ 72  $ 58 

(a) Includes short-term leases of $11 million and $39 million for the three and nine months ended September 30, 2023, respectively, and $18 million and $51 million for the three and nine months
ended September 30, 2022, respectively, and variable lease costs of $1 million and $3 million for the three and nine months ended September 30, 2023, respectively, and $1 million and $2 million
for the three and nine months ended September 30, 2022, respectively.

Note 7—Debt

The Company's debt consists of the following (in millions):
Weighted Average
Effective Interest

Rate at
September 30, 2023

Weighted Average
Stated Interest Rate

at September 30,
2023

Fixed or Floating
Interest Rate Maturity

September 30,
2023

December 31,
2022

Senior Notes
2027 Notes 5.61% 5.50% Fixed 2027 $ 1,200  $ 1,200 

Other Debt
ABL Credit Facility N/A 6.92% Floating 2027 2,069  1,340 
AR Facility N/A 6.15% Floating 2024 345  335 
Finance lease liabilities 3.77% N/A Fixed 2023-2030 70  64 

Unamortized Debt Issuance Costs (5) (5)
Total debt 3,679  2,934 
Less: Current maturities of long-term debt (14) (12)
Long-term debt, net $ 3,665  $ 2,922 

(a)    Unamortized debt issuance costs totaling $9 million and $10 million related to the ABL Credit Facility and AR Facility (as each is defined below) as of September 30, 2023 and December 31,
2022, respectively, are included in "Other long-term assets" in the condensed consolidated balance sheets.

The effective interest rate for the fixed rate 2027 Notes (as defined below) includes the stated interest on the notes and the amortization of any debt issuance
costs.

Senior Notes

On July 9, 2019, the Company issued $1.2 billion aggregate principal amount of its 5.50% Senior Notes due 2027 (the "2027 Notes"). Interest on the 2027
Notes accrues at the rate of 5.50% per annum and is payable semi-annually in arrears on January 15 and July 15. The 2027 Notes will mature on July 15, 2027.
Additional information about the 2027 Notes is included in Note 11, "Debt" to the Company's financial statements included in its Annual Report on Form 10-K
for the year ended December 31, 2022.

ABL Credit Facility

On July 31, 2019, Herc Holdings, Herc and certain other subsidiaries of Herc Holdings entered into a credit agreement with respect to a senior secured asset-
based revolving credit facility (the "ABL Credit Facility"), which was amended and extended on July 5, 2022. The ABL Credit Facility provides for aggregate
maximum borrowings of up to $3.5 billion (subject to availability under a borrowing base). Up to $250 million of the revolving loan facility is available for the
issuance of letters of

(a)

(a)
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credit, subject to certain conditions including issuing lender participation.  Subject to the satisfaction of certain conditions and limitations, the ABL Credit
Facility allows for the addition of incremental revolving commitments and/or incremental term loans.  The ABL Credit Facility matures on July 5, 2027.
Additional information about the ABL Credit Facility is included in Note 11, "Debt" to the Company's financial statements included in its Annual Report on
Form 10-K for the year ended December 31, 2022.

Accounts Receivable Securitization Facility

The accounts receivable securitization facility (the "AR Facility") was amended in August 2023 to extend the maturity date to August 31, 2024 and increase the
aggregate commitments from $335 million to $370 million. In connection with the AR Facility, Herc sells its accounts receivables on an ongoing basis to Herc
Receivables U.S. LLC, a wholly-owned special-purpose entity (the "SPE"). The SPE's sole business consists of the purchase by the SPE of accounts receivable
from Herc and borrowing by the SPE against the eligible accounts receivable from the lenders under the facility. The borrowings are secured by liens on the
accounts receivable and other assets of the SPE. Collections on the accounts receivable are used to service the borrowings. The SPE is a separate legal entity
that is consolidated in the Company's financial statements. The SPE assets are owned by the SPE and are not available to settle the obligations of the Company
or any of its other subsidiaries. Herc is the servicer of the accounts receivable under the AR Facility. All of the obligations of the servicer and certain
indemnification obligations of the SPE under the agreements governing the AR Facility are guaranteed by Herc pursuant to a performance guarantee. The AR
Facility is excluded from current maturities of long-term debt as the Company has the intent and ability to fund the AR Facility's borrowings on a long-term
basis either by further extending the maturity date of the AR Facility or by utilizing the capacity available at the balance sheet date under the ABL Credit
Facility.
Borrowing Capacity and Availability

After outstanding borrowings, the following was available to the Company under the ABL Credit Facility and AR Facility as of September  30, 2023 (in
millions):

Remaining
Capacity

Availability Under
Borrowing Base

Limitation

ABL Credit Facility $ 1,404  $ 1,404 
AR Facility 25  25 

Total $ 1,429  $ 1,429 

Letters of Credit

As of September 30, 2023, $27 million of standby letters of credit were issued and outstanding, none of which have been drawn upon. The ABL Credit Facility
had $223 million available under the letter of credit facility sublimit, subject to borrowing base restrictions.
Note 8—Financing Obligations

In prior years, Herc entered into sale-leaseback transactions pursuant to which it sold 44 properties located in the U.S. and certain service vehicles. The sale of
the properties and service vehicles did not qualify for sale-leaseback accounting; therefore, the book value of the assets remain on the Company's consolidated
balance sheet.

The Company's financing obligations consist of the following (in millions):
Weighted Average Effective

Interest Rate at
September 30, 2023 Maturities September 30, 2023 December 31, 2022

Financing obligations 5.30% 2026-2038 $ 111  $ 114 
Unamortized financing issuance costs (2) (2)

Total financing obligations 109  112 
Less: Current maturities of financing obligations (4) (4)
Financing obligations, net $ 105  $ 108 
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Note 9—Income Taxes

Income tax provision was $33 million, with an effective tax rate of 23%, for the three months ended September 30, 2023 compared to $34 million and 25% in
2022. The rate decrease was driven by certain non-deductible expenses and return to provision adjustments during 2023.

Income tax provision for the nine months ended September 30, 2023 and 2022 was $68 million. The effective tax rate during 2023 was 21% compared to 23%
in 2022. The rate decrease was driven by a benefit related to stock-based compensation of $12  million for the nine months ended September 30, 2023,
compared to $8 million for the nine months ended September 30, 2022, certain non-deductible expenses and return to provision adjustments.

Note 10—Accumulated Other Comprehensive Income (Loss)

The changes in the accumulated other comprehensive income (loss) balance by component (net of tax) for the nine months ended September 30, 2023 are
presented in the table below (in millions).

Pension and Other
Post-Employment

Benefits
Foreign Currency

Items

Accumulated Other
Comprehensive
Income (Loss)

Balance at December 31, 2022 $ (25) $ (104) $ (129)
Amounts reclassified from accumulated other comprehensive loss 1  —  1 
Net current period other comprehensive income 1  —  1 
Balance at September 30, 2023 $ (24) $ (104) $ (128)

        
Note 11—Commitments and Contingencies

Legal Proceedings

The Company is subject to a number of claims and proceedings that generally arise in the ordinary conduct of its business. These matters include, but are not
limited to, claims arising from the operation of rented equipment and workers' compensation claims. The Company does not believe that the liabilities arising
from such ordinary course claims and proceedings will have a material adverse effect on the Company's consolidated financial position, results of operations or
cash flows.

The Company has established reserves for matters where the Company believes the losses are probable and can be reasonably estimated. For matters where a
reserve has not been established, the ultimate outcome or resolution cannot be predicted at this time, or the amount of ultimate loss, if any, cannot be
reasonably estimated. Litigation is subject to many uncertainties and there can be no assurance as to the outcome of the individual litigated matters. It is
possible that certain of the actions, claims, inquiries or proceedings could be decided unfavorably to the Company or any of its subsidiaries involved.
Accordingly, it is possible that an adverse outcome from such a proceeding could exceed the amount accrued in an amount that could be material to the
Company's consolidated financial condition, results of operations or cash flows in any particular reporting period.

Off-Balance Sheet Commitments

Indemnification Obligations

In the ordinary course of business, the Company executes contracts involving indemnification obligations customary in the relevant industry and
indemnifications specific to a transaction such as the sale of a business or assets or a financial transaction. These indemnification obligations might include
claims relating to the following: accuracy of representations; compliance with covenants and agreements by the Company or third parties; environmental
matters; intellectual property rights; governmental regulations; employment-related matters; customer, supplier and other commercial contractual relationships;
condition of assets; and financial or other matters. Performance under these indemnification obligations would generally be triggered by a breach of terms of
the contract or by a third-party claim. The Company regularly evaluates the probability of having to incur costs associated with these indemnification
obligations and has accrued for expected losses that are probable and estimable. The types of indemnification obligations for which payments are possible
include the following:
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    The Spin-Off

In connection with the Spin-Off, pursuant to the separation and distribution agreement (agreements and defined terms are discussed in Note 15,
"Arrangements with New Hertz"), the Company has assumed the liability for, and control of, all pending and threatened legal matters related to its
equipment rental business and related assets, as well as assumed or retained liabilities, and will indemnify New Hertz for any liability arising out of or
resulting from such assumed legal matters.  The separation and distribution agreement also provides for certain liabilities to be shared by the
parties. The Company is responsible for a portion of these shared liabilities (typically 15%), as set forth in that agreement. New Hertz is responsible
for managing the settlement or other disposition of such shared liabilities. Pursuant to the tax matters agreement, the Company has agreed to
indemnify New Hertz for any resulting taxes and related losses if the Company takes or fails to take any action (or permits any of its affiliates to take
or fail to take any action) that causes the Spin-Off and related transactions to be taxable, or if there is an acquisition of the equity securities or assets of
the Company or of any member of the Company’s group that causes the Spin-Off and related transactions to be taxable.

Note 12—Fair Value Measurements

Assets and Liabilities Measured at Fair Value on a Recurring Basis

The fair value of cash, accounts receivable, accounts payable and accrued liabilities, to the extent the underlying liability will be settled in cash, approximates
the carrying values because of the short-term nature of these instruments.

Cash Equivalents

Cash equivalents primarily consist of money market accounts which are classified as Level 1 assets which the Company measures at fair value on a recurring
basis. The Company measures the fair value of cash equivalents using a market approach based on quoted prices in active markets. The Company had
$31 million in cash equivalents at September 30, 2023 and $6 million at December 31, 2022.

Debt Obligations

The fair values of the Company's ABL Credit Facility, AR Facility and finance lease liabilities approximated their book values as of September 30, 2023 and
December 31, 2022. The fair value of the Company's 2027 Notes is estimated based on quoted market rates as well as borrowing rates currently available to the
Company for loans with similar terms and average maturities (Level 2 inputs) (in millions).

September 30, 2023 December 31, 2022
Nominal Unpaid Principal

Balance Aggregate Fair Value
Nominal Unpaid Principal

Balance Aggregate Fair Value

2027 Notes $ 1,200  $ 1,131  $ 1,200  $ 1,119 
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Note 13—Earnings Per Share

Basic earnings per share has been computed based upon the weighted average number of common shares outstanding. Diluted earnings per share has been
computed based upon the weighted average number of common shares outstanding plus the effect of all potentially dilutive common stock equivalents, except
when the effect would be anti-dilutive.

The following table sets forth the computation of basic and diluted earnings per share (in millions, except per share data).

Three Months Ended September 30, Nine Months Ended September 30,
2023 2022 2023 2022

Basic and diluted earnings per share:
Numerator:

Net income, basic and diluted $ 113  $ 101  $ 256  $ 232 
Denominator:  

Basic weighted average common shares 28.3  29.7  28.5  29.8 
Stock options, RSUs and PSUs 0.2  0.5  0.3  0.5 
Weighted average shares used to calculate diluted earnings per share 28.5  30.2  28.8  30.3 

Earnings per share:
Basic $ 3.99  $ 3.41  $ 8.98  $ 7.79 
Diluted $ 3.96  $ 3.36  $ 8.89  $ 7.66 

Antidilutive stock options, RSUs and PSUs —  0.1  0.1  0.1 

Note 14—Related Party Transactions

Agreements with Carl C. Icahn

The Company was party to the Nomination and Standstill Agreement, dated September 15, 2014 (the "Nomination Agreement"), with Carl C. Icahn and certain
related entities and individuals.

Pursuant to the Nomination Agreement, Hunter C. Gary, Steven D. Miller and Andrew J. Teno were Icahn Group designees and elected to the Company’s board
of directors (the “Board”) at the 2022 annual meeting of stockholders. In March 2023, Messrs. Gary, Miller and Teno resigned from the Board as a result of the
Icahn Group ceasing to hold a “net long position” above certain levels. As a result of their resignations, neither the Icahn Group nor the Company have any
further duties or obligations under the Nomination Agreement, which is described below.

While an Icahn Group designee was a member of the Board, the Board could not be expanded without approval from the Icahn designees then on the Board. In
addition, pursuant to the Nomination Agreement, subject to certain restrictions and requirements, the Icahn Group had certain replacement rights in the event
an Icahn designee resigned or was otherwise unable to serve as a director (other than as a result of not being nominated by the Board to stand for election at an
annual meeting).

In addition, until the date that no Icahn Group designee was a member of the Board (or otherwise deemed to be on the Board pursuant to the terms of the
Nomination Agreement), the Icahn Group agreed to vote all of its shares of Company common stock in favor of the election of all of the Company’s director
nominees at each annual or special meeting of stockholders and, subject to limited exceptions, the Icahn Group further agreed to (i) adhere to certain standstill
obligations, including the obligation to not solicit proxies or consents or influence others with respect to the same, and (ii) not acquire or otherwise beneficially
own more than 20% of the Company’s outstanding voting securities.

Pursuant to the Nomination Agreement, the Company entered into a registration rights agreement, effective June 30, 2016 (the “Registration Rights
Agreement”), with certain entities related to Carl C. Icahn, on behalf of any person who is a member of the “Icahn group” (as such term is defined therein) who
owns applicable securities at the relevant time and is or has become a party to the Registration Rights Agreement. The Registration Rights Agreement provided
for customary demand and piggyback registration rights and obligations.
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Note 15—Arrangements with New Hertz

On June 30, 2016, the Company, in its previous form as the holding company of both the existing equipment rental operations as well as the former vehicle
rental operations (in its form prior to the Spin-Off, "Hertz Holdings"), completed a spin-off (the "Spin-Off") of its global vehicle rental business through a
dividend to stockholders of all of the issued and outstanding common stock of Hertz Rental Car Holding Company, Inc., which was re-named Hertz Global
Holdings, Inc. ("New Hertz") in connection with the Spin-Off. New Hertz is an independent public company and continues to operate its global vehicle rental
business through its operating subsidiaries including The Hertz Corporation ("THC").

In connection with the Spin-Off, the Company entered into a separation and distribution agreement (the "Separation Agreement") with New Hertz. In
connection therewith, the Company also entered into various other ancillary agreements with New Hertz to effect the Spin-Off and provide a framework for its
relationship with New Hertz. The following summarizes some of the most significant agreements and relationships that Herc Holdings continues to have with
New Hertz.

Separation and Distribution Agreement

The Separation Agreement sets forth the Company's agreements with New Hertz regarding the principal actions taken in connection with the Spin-Off. It also
sets forth other agreements that govern aspects of the Company's relationship with New Hertz following the Spin-Off including (i) the manner in which legal
matters and claims are allocated and certain liabilities are shared between the Company and New Hertz; (ii) other matters including transfers of assets and
liabilities, treatment or termination of intercompany arrangements and releases of certain claims between the parties and their affiliates; (iii) mutual
indemnification clauses; and (iv) allocation of Spin-Off expenses between the parties.

Tax Matters Agreement

The Company entered into a tax matters agreement with New Hertz that governs the parties' rights, responsibilities and obligations after the Spin-Off with
respect to tax liabilities and benefits, tax attributes, tax contests and other tax matters regarding income taxes, other taxes and related tax returns.

Note 16—Subsequent Event

On October 13, 2023, management committed to a plan to explore strategic alternatives, including, but not limited to, the sale of its Cinelease studio
entertainment and lighting and grip equipment rental business (“Cinelease”). The Company will reclassify the related assets and liabilities of Cinelease as held-
for-sale during the fourth quarter of 2023 as the criteria for such presentation included in ASC Topic 360, “Property, Plant and Equipment” have been met. The
potential disposition of Cinelease is not considered a strategic shift that will have a major effect on the Company’s consolidated results of operations, and
therefore is not considered to be discontinued operations.
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Management’s discussion and analysis of financial condition and results of operations ("MD&A") should be read in conjunction with the unaudited condensed
consolidated financial statements and accompanying notes included in Part I, Item 1 of this Report, which include additional information about our accounting
policies, practices and the transactions underlying our financial results. The preparation of our unaudited condensed consolidated financial statements
in conformity with accounting principles generally accepted in the United States of America ("U.S. GAAP") requires us to make estimates and assumptions that
affect the reported amounts in our unaudited condensed consolidated financial statements and the accompanying notes including receivables allowances,
depreciation of rental equipment, the recoverability of long-lived assets, useful lives and impairment of long-lived tangible and intangible assets including
goodwill and trade name, pension and postretirement benefits, valuation of stock-based compensation, reserves for litigation and other contingencies,
accounting for income taxes and other matters arising during the normal course of business. We apply our best judgment, our knowledge of existing facts and
circumstances and our knowledge of actions that we may undertake in the future in determining the estimates that will affect our condensed consolidated
financial statements. We evaluate our estimates on an ongoing basis using our historical experience, as well as other factors we believe appropriate under the
circumstances, such as current economic conditions, and adjust or revise our estimates as circumstances change. As future events and their effects cannot be
determined with precision, actual results may differ from these estimates.

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 sell used rental equipment,
sell new equipment and consumables and offer certain services and support to our customers. 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 ancillary revenue from delivery, rental protection programs and
fueling charges);

• Sales of rental equipment and sales of new equipment, parts and supplies; and

• Service and other revenue (primarily relating to training and labor provided to customers).

Our expenses primarily consist of:

• Direct operating expenses (primarily wages and related benefits, facility costs and other costs relating to the operation and rental of rental equipment,
such as delivery, maintenance and fuel costs);

• Cost of sales of rental equipment, new equipment, parts and supplies;

• Depreciation expense relating to rental equipment;

• Selling, general and administrative expenses;

• Non-rental depreciation and amortization; and

• Interest expense.
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Economic Conditions

Despite continued economic uncertainty, rising interest rates, supply chain constraints, labor disruptions, and inflation, the equipment rental industry remains
resilient, as demonstrated by the increase in volume in the current quarter. We actively monitor the impact of the dynamic macroeconomic environment and
manage our business to adjust to such conditions. Interest rates on our debt instruments remain elevated; most notably, the weighted average interest rate on our
floating rate debt has increased from 4.14% in the third quarter of 2022 to 6.81% in the current quarter. We monitor our exposure to floating rate debt and
reevaluate our capital allocation strategy, as necessary. In response to supply chain disruptions easing in certain categories of equipment, we continue to
increase the volume of sales of rental equipment, remaining mindful to the possibility we may experience more severe supply chain disruptions in the future.
There have been labor disruptions in the film and television industry as a result of contract disputes and while some have been resolved, others remain
outstanding. Our studio entertainment business will continue to be negatively impacted until the remaining contracts can be successfully negotiated, the timing
of which is uncertain. Although inflation appears to have stabilized, we have experienced and expect to continue to experience inflationary pressures, a portion
of which, such as for fuel and delivery, is passed on to customers. There are other costs for which the pass through to customers is less direct, such as repairs
and maintenance, and labor. We cannot predict the extent to which our financial condition, results of operations or cash flows will ultimately be impacted by
these ongoing economic conditions, however, we believe we are well-positioned to operate effectively through the present environment.

Seasonality

Our business is seasonal, with demand for our rental equipment tending to be lower in the winter months, particularly in the northern United States and Canada.
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 quarters until December. We have the ability to manage certain costs to meet market demand, such as
fleet capacity, the most significant portion of our cost structure. 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, typically resulting
in higher profitability in periods when our revenues are higher, and lower profitability in periods when our revenues are lower. To reduce the impact of
seasonality, we are focused on expanding our customer base through products that serve different industries with less seasonality and different business cycles.

RESULTS OF OPERATIONS
Three Months Ended September 30, Nine Months Ended September 30,

($ in millions) 2023 2022 Change Change 2023 2022 Change Change
Equipment rental $ 765  $ 706  $ 59  8 % $ 2,121  $ 1,838  $ 283  15 %
Sales of rental equipment 124  21  103  490  278  68  210  309 
Sales of new equipment, parts and supplies 11  10  1  10  29  27  2  7 
Service and other revenue 8  8  —  —  22  20  2  10 

Total revenues 908  745  163  22  2,450  1,953  497  25 
Direct operating 288  278  10  4  851  752  99  13 
Depreciation of rental equipment 167  140  27  19  480  389  91  23 
Cost of sales of rental equipment 99  16  83  519  201  49  152  310 
Cost of sales of new equipment, parts and supplies 7  6  1  17  19  16  3  19 
Selling, general and administrative 115  112  3  3  332  298  34  11 
Non-rental depreciation and amortization 29  25  4  16  83  69  14  20 
Interest expense, net 60  33  27  82  162  81  81  100 
Other expense (income), net (3) —  (3) 100  (2) (1) (1) 100

Income before income taxes 146  135  11  8  324  300  24  8 
Income tax provision (33) (34) 1  (3) (68) (68) —  — 

Net income $ 113  $ 101  $ 12  12 % $ 256  $ 232  $ 24  10 %
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Three Months Ended September 30, 2023 Compared with Three Months Ended September 30, 2022

Equipment rental revenue increased $59 million, or 8%, during the third quarter of 2023 due to higher volume of equipment on rent of 11.5% and pricing
growth of 6.9% over the same period in the prior year, partially offset by a decline in re-rent revenue and a reduction year-over-year in the studio entertainment
business as a result of labor disruption in the film and television industry.

Sales of rental equipment increased $103 million, or 490%, during the third quarter of 2023 when compared to the third quarter of 2022. As supply chain
disruptions have begun to ease in certain categories of equipment, we have increased the volume of sales in line with our fleet rotation planning to improve the
equipment mix and manage fleet age. The margin on sales of rental equipment was 20% in 2023 compared to 24% in 2022. The decrease in margin on sale of
rental equipment in 2023 was primarily due to a higher proportion of sales through the lower margin auction channel.

Direct operating expenses in the third quarter of 2023 increased $10 million, or 4%, when compared to the third quarter of 2022. Direct operating expenses
were 37.6% of equipment rental revenue in 2023, compared to 39.4% in the prior-year period, reflecting better cost performance and fixed cost absorption on
higher revenue despite increases in (i) personnel-related expenses of $10 million resulting from increased headcount in support of growth initiatives, (ii)
facilities expense of $5 million as we have added more locations through acquisitions and opening greenfield locations and (iii) maintenance expense of $2
million related to our increased fleet size in 2023. These increases were partially offset by a decrease in re-rent expense of $8 million due to the corresponding
decrease in re-rent revenue and fuel expense of $6 million due to lower average fuel prices in the third quarter of 2023.

Depreciation of rental equipment increased $27 million, or 19%, during the third quarter of 2023 when compared to the third quarter of 2022 due to an increase
in average fleet size. Non-rental depreciation and amortization increased $4 million, or 16%, primarily due to amortization of intangible assets related to
acquisitions.

Selling, general and administrative expenses increased $3 million, or 3%, in the third quarter of 2023 when compared to the third quarter of 2022. The increase
was primarily due to increases in credit and collections expense of $5 million and selling expenses, including commissions and other variable compensation, of
$3 million, partially offset by a $3 million reduction in stock based compensation expense. Selling, general and administrative expenses were 15.0% of
equipment rental revenue in 2023 compared to 15.9% in the prior-year period due to continued focus on improving operating leverage while expanding
revenues.

Interest expense, net increased $27 million, or 82%, during the third quarter of 2023 when compared with the third quarter of 2022 due to higher interest rates
on floating rate debt and increased borrowings on the ABL Credit Facility primarily to fund acquisition growth and invest in rental equipment.

Income tax provision was $33 million, with an effective tax rate of 23%, during the third quarter of 2023 compared to $34 million and 25% in 2022. The rate
decrease was driven by certain non-deductible expenses and return to provision adjustments during 2023.

Nine Months Ended September 30, 2023 Compared with Nine Months Ended September 30, 2022

Equipment rental revenue increased $283 million, or 15%, during the nine months ended of 2023 primarily due to higher volume of equipment on rent of
16.8% and pricing growth of 7.2% over the same period in the prior year, partially offset by a decline in re-rent revenue and a reduction year-over-year in the
studio entertainment business as a result of labor disruption in the film and television industry.

Sales of rental equipment increased $210 million, or 309%, during the nine months ended of 2023 when compared to the nine months ended of 2022. As supply
chain disruptions have begun to ease in certain categories of equipment, we have increased the volume of sales in line with our fleet rotation planning to
improve the equipment mix and manage fleet age. The margin on sales of rental equipment was 28% in both periods.
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Direct operating expenses in the nine months ended of 2023 increased $99 million, or 13%, when compared to the nine months ended of 2022. Direct operating
expenses were 40.1% of equipment rental revenue in 2023, compared to 40.9% in the prior-year period, reflecting better cost performance and fixed cost
absorption on higher revenue despite increases in (i) personnel-related expenses of $58 million primarily resulting from increased headcount in support of
growth initiatives, (ii) maintenance expense of $22 million related to our increased fleet size in 2023, and (iii) facilities expense of $16 million as we have
added more locations through acquisitions and opening greenfield locations.

Depreciation of rental equipment increased $91 million, or 23%, during the nine months ended of 2023 when compared to the nine months ended of 2022 due
to an increase in average fleet size. Non-rental depreciation and amortization increased $14 million, or 20%, primarily due to amortization of intangible assets
related to acquisitions.

Selling, general and administrative expenses increased $34 million, or 11%, in the nine months ended of 2023 when compared to the nine months ended of
2022. The increase was primarily due to credit and collections expense of $16 million and selling expense, including commission and other variable
compensation, of $12 million. Selling, general and administrative expenses were 15.7% of equipment rental revenue compared to 16.2% in the prior-year
period due to continued focus on improving operating leverage while expanding revenues.

Interest expense, net increased $81 million, or 100%, during the nine months ended of 2023 when compared with the nine months ended of 2022 due to higher
interest rates on floating rate debt and increased borrowings on the ABL Credit Facility primarily to fund acquisition growth and invest in rental equipment.

Income tax provision was $68 million during the nine months ended of 2023 and 2022. The effective tax rate during 2023 was 21% compared to 23% in 2022.
The rate decrease was driven by a benefit related to stock-based compensation of $12 million and $8 million, respectively, certain non-deductible expenses, and
return to provision adjustments.

LIQUIDITY AND CAPITAL RESOURCES

Our primary uses of liquidity include the payment of operating expenses, purchases of rental equipment to be used in our operations, servicing of debt, funding
acquisitions, payment of dividends, and share repurchases. Our primary sources of funding are operating cash flows, cash received from the disposal of
equipment and borrowings under our debt arrangements. As of September  30, 2023, we had approximately $3.7 billion of total nominal indebtedness
outstanding.

Our liquidity as of September 30, 2023 consisted of cash and cash equivalents of $71 million and unused commitments of approximately $1.4 billion under our
ABL Credit Facility and AR Facility. See "Borrowing Capacity and Availability" below for further discussion. Our practice is to maintain sufficient liquidity
through cash from operations, our ABL Credit Facility and our AR Facility to mitigate the impacts of any adverse financial market conditions on our
operations. We believe that cash generated from operations and cash received from the disposal of equipment, together with amounts available under the ABL
Credit Facility and the AR Facility or other financing arrangements will be sufficient to meet working capital requirements and anticipated capital expenditures,
and other strategic uses of cash, if any, and debt payments, if any, over the next twelve months.

Cash Flows

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. Our ability to fund our capital needs will be affected by our ongoing ability to
generate cash from operations and access to capital markets.
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The following table summarizes the change in cash and cash equivalents for the periods shown (in millions):
  Nine Months Ended September 30,

2023 2022 $ Change

Cash provided by (used in):
Operating activities $ 796  $ 623  $ 173 
Investing activities (1,324) (1,316) (8)
Financing activities 545  716  (171)

Effect of exchange rate changes —  (1) 1 
Net change in cash and cash equivalents $ 17  $ 22  $ (5)

Operating Activities

During the nine months ended September 30, 2023, we generated $173 million more cash from operating activities compared with the same period in 2022.
The increase was related to improved operating results primarily resulting from higher revenues coupled with improved operating leverage on costs, collection
of receivables and the timing of payments on accounts payable and accrued liabilities.

Investing Activities

Cash used in investing activities increased $8 million during the nine months ended September 30, 2023 when compared with the prior-year period. Our
primary use of cash in investing activities is for the acquisition of rental equipment, non-rental capital expenditures and acquisitions. Generally, we rotate our
equipment and manage our fleet of rental equipment in line with customer demand and continue to invest in our information technology, service vehicles and
facilities. Changes in our net capital expenditures are described in more detail in the "Capital Expenditures" section below. Additionally, we closed on eight
acquisitions during the nine months ended September 30, 2023 for a net cash outflow of $332 million.

Financing Activities

Cash provided by financing activities decreased $171 million during the nine months ended September 30, 2023 when compared with the prior-year period.
Financing activities primarily represents our changes in debt, which included net borrowings of $739 million on our revolving lines of credit and securitization,
which were used primarily to fund acquisitions and invest in rental equipment during the period. Net borrowings in the prior year period were $852 million.

In accordance with our Share Repurchase Program, we may from time to time repurchase shares in the open market or through privately negotiated
transactions, in accordance with applicable securities laws. We repurchased approximately 990,000 shares for approximately $107 million during 2023 in
accordance with our overall capital allocation strategy and as of September 30, 2023, $174 million remains available for repurchases.

In order to reduce future cash interest payments, as well as future amounts due at maturity or upon redemption, we may from time to time repurchase our debt,
including our notes, bonds, loans or other indebtedness, in privately negotiated, open market or other transactions and upon such terms and at such prices as we
may determine. We will evaluate any such transactions in light of then-existing market conditions, taking into account our current liquidity and prospects for
future access to capital. The repurchases may be material and could relate to a substantial proportion of a particular class or series, which could reduce the
trading liquidity of such class or series.
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Capital Expenditures

Our capital expenditures relate largely to purchases of rental equipment, with the remaining portion representing purchases of property, equipment, and
information technology. The table below sets forth the capital expenditures related to our rental equipment and related disposals for the periods noted (in
millions).

Nine Months Ended September 30,
2023 2022

Rental equipment expenditures $ 1,100  $ 841 
Disposals of rental equipment (231) (67)
       Net rental equipment expenditures $ 869  $ 774 

Net capital expenditures for rental equipment increased $95 million during the nine months ended September 30, 2023 compared to the same period in 2022 as
we optimize our fleet by continuing to invest in high growth markets as part of our long-term capital expenditure plans. Disposals have increased in the current
year to maintain an appropriate mix of fleet and manage fleet age, while ensuring we have sufficient capacity of equipment to meet customer demand in light of
the continuing supply chain constraints in certain equipment categories.

Borrowing Capacity and Availability

Our ABL Credit Facility and AR Facility (together, the "Facilities") provide our borrowing capacity and availability. Creditors under the Facilities have a claim
on specific pools of assets as collateral as identified in each credit agreement. Our ability to borrow under the Facilities is a function of, among other things, the
value of the assets in the relevant collateral pool. We refer to the amount of debt we can borrow given a certain pool of assets as the "Borrowing Base."

In connection with the AR Facility, we sell accounts receivable on an ongoing basis to a wholly-owned special-purpose entity (the "SPE"). The accounts
receivable and other assets of the SPE are encumbered in favor of the lenders under our AR Facility. The SPE assets are owned by the SPE and are not
available to settle the obligations of the Company or any of its other subsidiaries. Substantially all of the remaining assets of Herc and certain of its U.S. and
Canadian subsidiaries are encumbered in favor of our lenders under our ABL Credit Facility. None of such assets are available to satisfy the claims of our
general creditors. See Note 11, "Debt" to the notes to our consolidated financial statements included in Part II, Item 8 "Financial Statements" included in our
Annual Report on Form 10-K for the year ended December 31, 2022, and Note 7, "Debt" included in Part I, Item 1 "Financial Statements" of this Report for
more information.

With respect to the Facilities, we refer to "Remaining Capacity" as the maximum principal amount of debt permitted to be outstanding under the Facilities
(i.e., the amount of debt we could borrow assuming we possessed sufficient assets as collateral) less the principal amount of debt then-outstanding under the
Facility. We refer to "Availability Under Borrowing Base Limitation" as the lower of Remaining Capacity or the Borrowing Base less the principal amount of
debt then-outstanding under the Facility (i.e., the amount of debt we could borrow given the collateral we possess at such time).

As of September 30, 2023, the following was available to us (in millions):

Remaining
Capacity

Availability Under
Borrowing Base

Limitation

ABL Credit Facility $ 1,404  $ 1,404 
AR Facility 25  25 

Total $ 1,429  $ 1,429 
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As of September 30, 2023, $27 million of standby letters of credit were issued and outstanding, none of which have been drawn upon. The ABL Credit Facility
had $223 million available under the letter of credit facility sublimit, subject to borrowing base restrictions.

Covenants

Our ABL Credit Facility, our AR Facility and our 2027 Notes contain a number of covenants that, among other things, limit or restrict our ability to dispose of
assets, incur additional indebtedness, incur guarantee obligations, prepay certain indebtedness, make certain restricted payments (including paying dividends,
redeeming stock or making other distributions), create liens, make investments, make acquisitions, engage in mergers, fundamentally change the nature of our
business, make capital expenditures, or engage in certain transactions with certain affiliates.

Under the terms of our ABL Credit Facility, our AR Facility and our 2027 Notes, we are not subject to ongoing financial maintenance covenants; however,
under the ABL Credit Facility, failure to maintain certain levels of liquidity will subject us to a contractually specified fixed charge coverage ratio of not less
than 1:1 for the four quarters most recently ended. As of September 30, 2023, the appropriate levels of liquidity have been maintained, therefore this financial
maintenance covenant is not applicable.

At September 30, 2023, Herc Holdings' balance sheet was substantially identical to that of Herc, with the exception of the debt held by Herc Holdings (2027
Notes and ABL Credit Facility) and certain components of shareholders equity. For the three and nine months ended September  30, 2023 and 2022, the
statements of operations of Herc Holdings and Herc were identical with the exception of interest expense on the debt held at Herc Holdings that is not reflected
in the statement of operations of Herc.

Additional information on the terms of our 2027 Notes, ABL Credit Facility and AR Facility is included in Note 11, "Debt" to the notes to our consolidated
financial statements included in Part II, Item 8 "Financial Statements" included in our Annual Report on Form 10-K for the year ended December 31, 2022. For
a discussion of the risks associated with our indebtedness, see Part I, Item 1A "Risk Factors" contained in our Annual Report on Form 10-K for the year ended
December 31, 2022.

Dividends

On August 4, 2023, we declared a quarterly dividend of $0.6325 per share to record holders as of August 18, 2023, with payment date of September 1, 2023.
The declaration of dividends on our common stock is discretionary and will be determined by our board of directors in its sole discretion and will depend on
our business conditions, financial condition, earnings, liquidity and capital requirements, contractual restrictions and other factors. The amounts available to
pay cash dividends are restricted by our debt agreements.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

As of September 30, 2023, there have been no material changes to our indemnification obligations as disclosed in Note 17, “Commitments and Contingencies”
in our Annual Report on Form 10-K for the year ended December 31, 2022. For further information, see the discussion on indemnification obligations included
in Note 11, "Commitments and Contingencies" in Part I, Item 1 "Financial Statements" of this Report.

For information concerning contingencies, see Note 11, "Commitments and Contingencies" in Part I, Item 1 "Financial Statements" of this Report.

RECENT ACCOUNTING PRONOUNCEMENTS

For a discussion of recent accounting pronouncements, see Note 2, "Basis of Presentation and Significant Accounting Policies" in Part I, Item 1 "Financial
Statements" of this Report.
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ITEM 3.   QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to a variety of market risks, including the effects of changes in interest rates (including credit spreads), foreign currency exchange rates, and
fluctuations in fuel prices. We manage our exposure to these market risks through our regular operating and financing activities and, when deemed appropriate,
through the use of derivative financial instruments. Derivative financial instruments are viewed as risk management tools and have not been used for
speculative or trading purposes. In addition, derivative 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.

As of September 30, 2023, there has been no material change in the information reported under Part II, Item 7A, "Quantitative and Qualitative Disclosures
About Market Risk," in our Annual Report on Form 10-K for the year ended December 31, 2022.

ITEM 4.    CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Our senior management has evaluated the effectiveness of the design and operation of our disclosure controls and procedures, as defined under Exchange Act
Rules 13a-15(e) and 15d-15(e), as of the end of the period covered by this report. Based on this evaluation, our Chief Executive Officer and Chief Financial
Officer have concluded that, as of September  30, 2023, our disclosure controls and procedures were effective to provide reasonable assurance that the
information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within
the time periods specified in the SEC’s rules and forms, and that such information is accumulated and communicated to management, including its Chief
Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding required disclosures.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter ended September  30, 2023, that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.
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PART II—OTHER INFORMATION

ITEM 1.    LEGAL PROCEEDINGS

For a description of certain pending legal proceedings see Note 11, "Commitments and Contingencies" to the notes to our condensed consolidated financial
statements in Part I, Item 1 "Financial Statements" of this Report.

ITEM 1A.    RISK FACTORS

Except as set forth below, there have been no material changes to our risk factors from those previously disclosed under Part I, Item 1A, "Risk Factors" in our
Annual Report on Form 10-K for the year ended December 31, 2022.

The instability of certain financial institutions may have adverse impacts on us and certain of our vendors and customers, which could negatively impact
our cash flows, results of operations, and financial condition.

During 2023, there have been public reports of instability at certain financial institutions. Although we do not hold deposits or investments at these financial
institutions, and despite the steps taken to date by U.S. and foreign agencies and institutions to protect depositors, the follow-on effects of the events
surrounding recent bank failures and pressure on other financial institutions are unknown, could include failures of other financial institutions to which we face
direct or indirect exposure, and may lead to significant disruptions to the cash flows, operations and financial condition of our vendors, customers, and/or us.
Additionally, tight credit conditions could impair the ability of developers and contractors to effectively access capital markets or obtain reasonable costs of
capital on borrowed funds, resulting in depressed levels of construction projects, including the cancellation or significant delay of projects. The inability of
these constituents to borrow money to fund construction projects may reduce the demand for our products and services.

ITEM 2.    UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Share Repurchase Program

In March 2014, we announced a $1 billion share repurchase program (the "Share Repurchase Program"), which replaced an earlier program. The Share
Repurchase Program permits us to purchase shares through a variety of methods, including in the open market or through privately negotiated transactions, in
accordance with applicable securities laws. We are not obligated to make any repurchases at any specific time or in any specific amount and our repurchases
may be subject to certain predetermined price/volume guidelines, set from time-to-time, by our board of directors. The timing and extent to which we
repurchase shares will depend upon, among other things, strategic priorities, market conditions, share price, liquidity targets, contractual restrictions, regulatory
requirements and other factors. Share repurchases may be commenced or suspended at any time or from time-to-time, subject to legal and contractual
requirements, without prior notice. There were no share repurchases during the three months ended September  30, 2023. As of September  30, 2023, the
approximate dollar value that remains available for share purchases under the Share Repurchase Program is $174 million.

ITEM 5.    OTHER INFORMATION
None.
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ITEM 6.    EXHIBITS
Exhibit
Number Description
3.1.1 Amended and Restated Certificate of Incorporation of Herc Holdings (Incorporated by reference to Exhibit 3.1 to the Annual Report on Form 10-K of Hertz

Global Holdings, Inc. (File No. 001-33139), as filed on March 30, 2007).
3.1.2 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Herc Holdings, effective as of May 14, 2014 (Incorporated by

reference to Exhibit 3.1 to the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-33139), as filed on May 14, 2014).
3.1.3 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Herc Holdings, dated June 30, 2016 (reflecting the registrant’s name

change to “Herc Holdings Inc.”) (Incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K of Herc Holdings (File No. 001-33139), as filed
on July 6, 2016).

3.1.4 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Herc Holdings, dated June 30, 2016 (Incorporated by reference to
Exhibit 3.2 to the Current Report on Form 8-K of Herc Holdings (File No. 001-33139), as filed on July 6, 2016).

3.2 Amended and Restated By-Laws of Herc Holdings Inc., effective May 11, 2023 (Incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K
of Herc Holdings Inc. (File No. 001-33139), as filed on May 15, 2023.)

10.1 Amendment No. 4 to Receivables Financing Agreement (Incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of Herc Holdings (File
No. 001-33139), as filed on September 9, 2023.)

10.2* Amendment No. 1 to Purchase and Contribution Agreement, dated as of September 17, 2018, among Herc Rentals Inc., as a Seller and Collection Agent and
Herc Receivables U.S. LLC, as Purchaser

31.1* Certification of the Principal Executive Officer pursuant to Rule 13a-14(a)/15d-14(a) under the Securities Exchange Act of 1934, as adopted pursuant to §302
of the Sarbanes-Oxley Act of 2002 of 2002

31.2* Certification of the Principal Financial Officer pursuant to Rule 13a-14(a)/15d-14(a) under the Securities and Exchange Act of 1934, as adopted pursuant to
§302 of the Sarbanes-Oxley Act of 2002

32.1** 18 U.S.C. Section 1350 Certifications of Principal Executive Officer and the Principal Financial Officer
101.INS* XBRL Instance Document - the instance document does not appear in the Interactive Data File because XBRL tags are embedded within the Inline XBRL

document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

_______________________________________________________________________________
*Filed herewith
**Furnished herewith
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SIGNATURE

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

Date: October 24, 2023
HERC HOLDINGS INC.
(Registrant)

    By: /s/ MARK HUMPHREY

   
  Mark Humphrey

Senior Vice President and Chief Financial Officer
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AMENDMENT NO. 1 TO

PURCHASE AND CONTRIBUTION AGREEMENT

This AMENDMENT NO. 1 TO PURCHASE AND CONTRIBUTION AGREEMENT, dated as of August 31, 2023 (this “Amendment”), is made with
respect to that certain Purchase and Contribution Agreement, dated as of September 17, 2018 (as amended, restated, supplemented or
otherwise modified from time to time, the “Agreement”), among HERC RENTALS INC., a Delaware corporation, as the Seller (the “Seller”),
CINELEASE, INC., a Nevada Corporation (“Cinelease”), as the removed Seller (the “Removed Seller”), HERC RECEIVABLES U.S. LLC, a Delaware
limited liability company, as the Purchaser (the “Purchaser”), and HERC RENTALS, INC., as the Collection Agent (“Collection Agent”). Capitalized
terms used and not otherwise defined in this Amendment shall have the meanings given to such terms in the Agreement and the RFA, as
applicable.

PRELIMINARY STATEMENT:

Each of the parties to the Agreement desires to amend the Agreement to reflect the removal of Cinelease as a Seller on the conditions set forth
herein.

NOW, THEREFORE, the signatories hereto agree as follows:

SECTION 1.    Removal of Cinelease. Each of the parties hereto hereby agrees that on the effectiveness of this Amendment, Cinelease shall be
removed as a party to the Agreement and shall no longer be a “Seller” (as such terms are defined in the Agreement) for all purposes of the
Agreement. Notwithstanding the foregoing, Cinelease shall remain liable under any provisions of the Agreement which expressly survive
termination of the Agreement. Cinelease, on the one hand, and Seller, Collection Agent and Purchaser, on the other hand, and each person
claiming by or through any of them (including, without limitation, their respective legal representatives, equity holders, successors and assigns),
hereby knowingly and voluntarily, absolutely and finally and forever releases and discharges the other and each of such other’s shareholders,
directors, officers, employees, agents, attorneys and representatives, and the respective heirs, legal representatives, successors and assigns of
all of the foregoing, from any and all claims, counterclaims, demands, agreements, suits, actions, causes of action, obligations, controversies,
compensation, losses, costs, expenses, attorneys’ fees, damages and other liabilities (collectively, “Claims”) of whatever nature, character or
description, in law, equity or otherwise, whether known or unknown, contingent or vested, liquidated or unliquidated, and whether suspected
or unsuspected, which may hereafter exist, pertaining to or arising out of or in any manner whatsoever relating to the Agreement or any
instrument or document executed in connection therewith, except to the extent any such Claim arises under this Amendment or except to the
extent any Claim arises from provisions of the Agreement which expressly survive termination of the Agreement.

SECTION 2.    Amendments to the Agreement. Subject to the satisfaction of the conditions to effectiveness set forth in Section 2 and
immediately after giving effect to the removal of Cinelease as a party to the Agreement as provided in Section 1 above, the Seller, Collection
Agent and Purchaser agree the Agreement shall be amended as set forth in Exhibit A hereto.

SECTION 3.    Effectiveness of Amendment. This Amendment shall become effective as of July 31, 2023, at such time that the Administrative
Agent and the Managing Agents shall have received executed counterparts of this Amendment.

SECTION 4.    Transaction Document. This Amendment shall be a Transaction Document under the RFA.



SECTION 5.    Representations and Warranties. The Seller makes each of the representations and warranties contained in Section 4.01 of the
Agreement (after giving effect to this Amendment). Cinelease makes each of the representations and warranties contained in Sections 4.01(a)
through (d) of the Agreement (before giving effect to this Amendment).

SECTION 6.    Confirmation of Agreement; No Other Modifications. Each reference in the Agreement to “this Agreement” or “the Agreement”,
or “hereof,” “hereunder” or words of like import , and each reference in any other Transaction Document to the Agreement, shall mean the
Agreement as amended by this Amendment, and as hereafter amended or restated. Except as herein expressly amended, the Agreement is
ratified and confirmed in all respects and shall remain in full force and effect in accordance with its terms.

SECTION 7.    Costs and Expenses. Seller and Removed Seller agree to pay on demand all reasonable costs and expenses in connection with the
preparation, execution and delivery of this Amendment, including, without limitation, the reasonable fees and out-of-pocket expenses of
counsel for the Administrative Agent, the Managing Agents and the Lenders with respect thereto.

SECTION 8.    GOVERNING LAW. This Amendment shall be governed by and construed in accordance with the Laws of the State of New York
without regard to the principles of conflicts of law thereof (other than Sections 5-1401 and 5-1402 of the New York General Obligations Law).

SECTION 9.    Execution in Counterparts. This Amendment may be executed in any number of counterparts, and by the different parties hereto
on separate counterparts; each such counterpart shall be deemed an original and all of such counterparts taken together shall be deemed to
constitute one and the same instrument. A facsimile or electronic copy of an executed counterpart of this Amendment shall be effective as an
original for all purposes.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties have executed this Amendment by their undersigned, duly authorized officers on the date first above
written:

CINELEASE, INC., as Removed Seller

By: /s/ Marlin Shaw

Name: Marlin Shaw

Title: Vice President

HERC RENTALS INC., as Seller and Collection Agent

By: /s/ Mark Humphrey

Name: Mark Humphrey

Title: SVP & Chief Financial Officer

HERC RECEIVABLES U.S. LLC., as Purchaser

By: /s/ Jennifer Laudermilch

Name: Jennifer Laudermilch

Title: Treasurer

Acknowledged and agreed:

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK, as Administrative Agent

By: /s/ Richard McBride

Name: Richard McBride

Title: Director

By: /s/ Roger Klepper

Name: Roger Klepper

Title: Managing Director

[Signature Page to Amendment No. 1 To Purchase and Contribution Agreement]
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Exhibit A

PURCHASE AND CONTRIBUTION AGREEMENT

dated as of September 17, 2018

among

HERC Rentals Inc.,
as a Seller and Collection Agent

and

HERC RECEIVABLES U.S. LLC

as Purchaser
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Dated as of September 17, 2018

HERC RENTALS INC., a Delaware corporation (the “Herc Seller” and, together with any additional Sellers party hereto from time to
time, each a “Seller” and, collectively, the “Sellers”), HERC RECEIVABLES U.S. LLC, a Delaware limited liability company (the
“Purchaser”), and HERC RENTALS, INC., as Collection Agent, agree as follows:

PRELIMINARY STATEMENTS

(1)    Certain terms which are capitalized and used throughout this Agreement (in addition to those defined above) are defined in
Article I of this Agreement.

(2)        The Sellers have Receivables that they wish to sell to the Purchaser, and the Purchaser is prepared to purchase such
Receivables on the terms set forth herein.

(3)    The Herc Seller may also wish to contribute Receivables to the capital of the Purchaser on the terms set forth herein.

NOW, THEREFORE, the parties agree as follows:

Article I

DEFINITIONS

Section 1.01.    Certain Defined Terms. As used in this Agreement, the following terms shall have the following meanings (such
meanings to be equally applicable to both the singular and plural forms of the terms defined):

“Account Bank” means any of the banks holding one or more Collection Accounts or a Concentration Account.

“Account Control Agreement” means a deposit account control agreement (and, if applicable, with lock-box provisions) in form and
substance reasonably satisfactory to the Administrative Agent, among the applicable Seller, Purchaser, the Administrative Agent
and an Account Bank.

“Administrative Agent” means the “Administrative Agent” under the RFA, which as of the date of this Agreement is Credit Agricole
Corporate and Investment Bank.

“Adverse Claim” means a lien, security interest, or other charge or encumbrance, or any other type of preferential arrangement,
other than rights of setoff and offset arrangements; provided that none of the foregoing shall constitute an “Adverse Claim” to the
extent in favor of, or assigned to, the Purchaser or its assignees.

“Affiliate” means, as to any Person, any Person that, directly or indirectly, is in control of, is controlled by or is under common
control with such Person. For purposes of this definition, a Person shall be deemed to control another Person if the controlling
Person possesses, directly or indirectly, the power to direct or cause the direction of the management or policies of the other
Person, whether through the ownership of voting shares or membership interests, by contract, or otherwise.
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“Agreement” means this Purchase and Contribution Agreement, as amended, restated, supplemented or otherwise modified from
time to time.

“Amendment No. 1 Closing Date” means August 31, 2023.

“Bank Account” means each Collection Account and Concentration Account.

“Base Rate” means, for any day, a fluctuating interest rate per annum as shall be in effect from time to time, which rate shall be at
all times equal to the highest of:

(a)    the rate of interest in effect for such day as publicly announced from time to time by the Wall Street Journal as the “U.S. Prime
Rate” or, if such rate is no longer published by the Wall Street Journal, the rate of interest in effect for such day as publicly
announced from time to time by the Administrative Agent as its “prime rate”, which “prime rate” set by the Administrative Agent may
be based upon various factors, including the Administrative Agent’s costs and desired return, general economic conditions and
other factors, and is used as a reference point for pricing some loans, which may be priced at, above or below such announced
rate;

(b)    the Federal Funds Rate plus 0.50% per annum; and

(c)    the LIBO Rate plus 1.00% per annum.

“Business Day” means any day (other than a Saturday or Sunday) on which (a) banks are not authorized or required to close in
New York City, New York and (b) if this definition of “Business Day” is utilized in connection with the LIBO Rate, dealings are carried
out in the London interbank market.

“Collection Account” means each Collection Account - Class A and each Collection Account - Class B as identified on Exhibit B (as
such exhibit may be modified from time to time in connection with the transfer, closing or opening of any Collection Account in
accordance with the terms hereof); provided that, on and after the Amendment No. 1 Closing Date, the Collection Accounts shall
not be required to be (i) identified on Exhibit B or (ii) subject to an Account Control Agreement or Blocked Account Agreement (as
defined in the RFA), as applicable, provided Seller uses commercially reasonable efforts to direct all Collections to be deposited
directly into a Concentration Account.

“Collection Agent” means at any time the Person then authorized pursuant to Section 6.01 to service, administer and collect
Transferred Receivables. As of the date hereof, the Collection Agent is Herc Rentals Inc.

“Collection Agent Fee” has the meaning specified in Section 6.03.

“Collections” means, with respect to any Receivable, all funds that are received (whether in the form of cash, wire transfer, check or
otherwise) in payment of any amounts owed in respect of such Receivable (including purchase price, finance charges, interest,
Taxes, transmission charges (if any) and all other charges), or applied to amounts owed in respect of such Receivable (including
insurance payments and net proceeds of the sale or other disposition of repossessed goods or other collateral or property of the
Obligor or any other Person directly or indirectly liable for the payment of such Receivable and available to be applied thereon),
including, without limitation, all cash proceeds of Related Security with respect to such Receivable, and all funds deemed to have
been received by the Seller or any other Person as a Collection pursuant to Section 2.03.
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“Concentration Account” means a deposit account of Purchaser maintained at a bank for the purpose of receiving Collections
directly or from the Collection Accounts for Receivables owned by Purchaser as identified on Exhibit B (as such exhibit may be
modified from time to time in connection with the closing or opening of any replacement Concentration Account in accordance with
the terms hereof).

“Contract” means, with respect to any Receivable, any and all contracts, purchase orders, instruments, agreements, leases,
invoices, notes or other writings pursuant to which such Receivable arises or that evidence such Receivable or under which such
Obligor shall be obligated to make payment in respect of such Receivable.

“Contributed Receivable” has the meaning specified in Section 2.06.

“Contribution” has the meaning specified in Section 2.06.

“Credit and Collection Guidelines” means those receivables credit and collection policies and guidelines of the Sellers in effect on
the date of this Agreement applicable to the Receivables and described in Exhibit A (as such exhibit may be modified from time to
time in accordance with the terms hereof).

“Debt” means (i) indebtedness for borrowed money, (ii) obligations evidenced by bonds, debentures, notes, mortgages, indentures
or other similar instruments, (iii) obligations to pay the deferred purchase price of property or services (other than trade accounts
payable), (iv) all capital lease obligations and (v) obligations under guaranties in respect of, and obligations (contingent or
otherwise) to purchase or otherwise acquire, or otherwise to assure a creditor against loss in respect of, indebtedness or
obligations of others of the kinds referred to in clauses (i) through (iv) of this definition.

“Defaulted Receivable” means a Receivable:

(i)    as to which any payment, or part thereof, remains unpaid for more than one hundred fifty (150) days from the original invoice
due date for such payment; or

(ii)    without duplication, (i) as to which an Insolvency Proceeding shall have occurred with respect to the Obligor thereof, (ii) that
has been written off the applicable Seller’s books as uncollectible or (iii) which, consistent with the Credit and Collection Guidelines,
should be written off the applicable Seller’s books as uncollectible.

“Deferred Purchase Price” means the portion of the Purchase Price of Purchased Receivables purchased on any Purchase Date
exceeding the amount of the Purchase Price under Section 2.02 to be paid in cash. The obligations of the Purchaser in respect of
the Deferred Purchase Price shall be evidenced by the Purchaser’s subordinated promissory note in the form of Exhibit C.

“Delinquent Receivable” means a Receivable that is not a Defaulted Receivable as to which any payment, or part thereof, remains
unpaid for more than sixty (60) days but less than one hundred fifty-one (151) days from the original invoice due date for such
payment.

“Dilution” means, with respect to any Receivable, the reductions or cancelation in the Outstanding Balance of such Receivable as a
result of any (x) without duplication, any revision, cancellation, allowance, rebate, dilution, discount, or other adjustment (including,
without
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limitation, an extension or adjustment made pursuant to the applicable Credit and Collection Guidelines) made by the Purchaser,
the Collection Agent or a Seller, including in connection with the cancellation and reissuance of any Receivable, or (y) any set-off or
dispute between the Purchaser or a Seller and an Obligor.

“Discount” means, in respect of each Purchase, 1.00% of the Outstanding Balance of the Receivables that are the subject of such
Purchase; provided, however, the foregoing Discount may be revised prospectively by request of any of the parties hereto to reflect
changes in recent experience with respect to write-offs, timing and cost of Collections and cost of funds, so long as such revision is
consented to by all of the parties hereto (it being understood that each party agrees to duly consider such request but shall have no
obligation to give such consent).

“Eligible Receivable” means a Receivable:

(i)    the Obligor of which is (A) a resident of, and has a billing address in, the United States or Canada (including Local Government
Obligors and Federal Government Obligors); (B) not subject to any action of the type described in Section 7.01(g); and (C) not an
Affiliate of the Purchaser or any Seller;

(ii)    that is denominated and payable only in United States dollars or Canadian Dollars;

(iii)    that does not have a stated due date that is more than one hundred twenty (120) days after the original invoice date of such
Receivable;

(iv)        that arises under a Contract (A) for the sale and delivery of goods or performance of services in the ordinary course of a
Seller’s business, (B) that is governed by the law of one of the States of the United States or one of the Provinces of Canada; and
(C) that does not require the consent of the Obligor or any other Person for assignment of the Receivable;

(v)        that arises under a Contract that is in full force and effect and that is a legal, valid and binding obligation of an Obligor,
enforceable against such Obligor in accordance with its terms, which Contract contains no confidentiality provisions that would be
breached if (i) customary information were delivered to a counterparty in connection with an assignment or pledge of such
Receivable, or (ii) such Receivable were pledged and assigned to the Administrative Agent, pursuant to the Transaction Documents
(as defined in the RFA);

(vi)    that conforms in all material respects with all applicable Law in effect and with respect to which no part of such Receivable is
in violation of any such Law;

(vii)    that, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, is not the subject of any
bona-fide dispute, set-off, off-set, claim or counterclaim, defense, holdback or other Adverse Claim;

(viii)    that satisfies all applicable requirements of the applicable Credit and Collection Guidelines;

(ix)    that, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, has not been modified,
waived or restructured since its creation;

(x)        in which, immediately prior to the Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, such Seller
owns good and marketable title, free and clear of any Adverse Claims, and that is freely assignable by such Seller;
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(xi)    for which, upon the Transfer of such Receivable from the applicable Seller to the Purchaser, the Purchaser shall have a first
priority ownership interest with respect thereto, free and clear of any Adverse Claims;

(xii)    that constitutes an “account”, “payment intangible” or “general intangible” as defined in the UCC and that is not evidenced by
an “instrument” as defined in the UCC;

(xiii)        that, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, is not a Defaulted
Receivable or a Delinquent Receivable;

(xiv)    to the extent of, if the applicable Seller thereof has established any offset arrangement with the Obligor, the portion thereof
that is not subject to an offsetting account payable from such Seller;

(xv)        for which, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, Defaulted
Receivables of the Obligor related to such Receivable do not exceed 50% of the Outstanding Balance of all such Obligor’s
Receivables acquired by the Purchaser hereunder;

(xvi)    that represents amounts fully earned and performed by the applicable Seller and payable by the Obligor, is not subject to
performance of additional services by the applicable Seller, Purchaser or any assignee of the Purchaser and is not subject to any
progress payment arrangement;

(xvii)    that constitutes a legal, valid and binding obligation of the Obligor;

(xviii)    that is not a note receivable or an amount represented in a Seller’s general ledger balance as sales Taxes unpaid to taxing
authorities;

(xix)    that, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, if such Receivable is an
Unbilled Receivable, (A) no more than thirty (30) days have elapsed since the date such Receivable was created and (B) the HERC
Seller has (x) a long-term local issuer credit rating from Standard & Poor’s and (y) a long-term corporate family rating from Moody’s
and such rating is not less than B- by Standard & Poor’s and not less than B3 by Moody’s;

(xx)    that is evidenced by a final (and not provisional) invoice with a unique invoice number that does not correspond to any other
Receivable and which represents amounts not less than the invoiced balance or, if such Receivable is an Unbilled Receivable, has
been, as of the date of Transfer thereof from the applicable Seller to the Purchaser pursuant hereto, individualized in the applicable
Seller’s accounting systems such that such Receivable is easily distinguished from all other Receivables;

(xxi)    the payment of which by the applicable Obligor is not subject to any withholding tax;

(xxii)    that is not interest-bearing (except for any late payment charges);

(xxiii)    for which neither the applicable Seller nor any Affiliate thereof is holding any deposits received by or on behalf of the related
Obligor; provided that only the portion of such Receivable in an amount equal to such deposits shall be ineligible; and
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(xxiv)    that is not a Receivable of the type described in Schedule VI of the RFA.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any successor statute
of similar import, together with the regulations thereunder, in each case as in effect from time to time. References to sections of
ERISA also refer to any successor sections.

“Event of Termination” has the meaning specified in Section 7.01.

“Facility Termination Date” means the earliest of (i) the “Facility Maturity Date” (as such term is defined in the RFA), (ii) the date
determined pursuant to Section 7.01 and (iii) the date which the Sellers designate by at least thirty (30) days’ written notice to the
Purchaser and, prior to the RFA Final Payment Date, the Administrative Agent.

“Federal Funds Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal
funds transactions with members of the Federal Reserve System arranged by Federal funds brokers on such day, as published by
the Federal Reserve Bank of New York on the Business Day next succeeding such day; provided that (a) if such day is not a
Business Day, the Federal Funds Rate for such day shall be such rate on such transactions on the next preceding Business Day as
so published on the next succeeding Business Day, and (b) if no such rate is so published on such next succeeding Business Day,
the Federal Funds Rate for such day shall be the average rate (rounded upward, if necessary, to a whole multiple of 1/100 of 1%)
charged to the Person acting as Administrative Agent on such day on such transactions as determined by the Administrative Agent.

“Federal Government Obligors” means United States or Canada, any territory, possession or commonwealth of the United States or
Canada, or any agency, department or instrumentality of any of the foregoing.

“GAAP” means generally accepted accounting principles in the United States in effect from time to time.

“Herc Parent” means Herc Holdings Inc., a Delaware corporation.

“Indemnified Amounts” has the meaning specified in Section 8.01.

“Insolvency Proceeding” means (a) any case, action or proceeding before any court or other Governmental Authority relating to
bankruptcy, reorganization, insolvency, liquidation, receivership, dissolution, winding-up or relief of debtors; or (b) any general
assignment for the benefit of creditors of a Person, or composition, marshaling of assets for creditors of a Person, or other similar
arrangement in respect of its creditors generally or any substantial portion of its creditors, in each of cases (a) and (b) undertaken
under any law (foreign or domestic), including the Bankruptcy Code or any Canadian Insolvency Legislation.

“Law” means any law (including common law), constitution, statute, treaty, regulation, rule, ordinance, order, injunction, writ, decree
or award of any government or political subdivision or any agency, authority, bureau, central bank, commission, department or
instrumentality of either, or any court, tribunal, grand jury or arbitrator, in each case, whether foreign or domestic.

“LIBO Rate” has the meaning specified in the RFA.
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“Local Government Obligors” means any state, provincial or local government, including counties, cities and towns, any political
subdivision of any of the foregoing, or any agency, department or instrumentality of any the foregoing.

“Lock-Box” means each lock-box maintained by an Account Bank for the purpose of processing Collections, as listed on Exhibit B
(as such exhibit may be modified from time to time in connection with the closing or opening of any Lock-Box in accordance with
the terms hereof).

“Obligor” means, with respect to any Receivable, the Person obligated to make payments pursuant to the Contract relating to such
Receivable, or, to the extent payment was made by use of a credit card, the bank or financial institution required to make payment
to the vendor in respect of transactions pursuant to such Contract.

“Outstanding Balance” means, with respect to any Receivable, at any time, the then outstanding principal balance thereof at such
time.

“Person” means an individual, partnership, corporation (including a business trust), limited liability company, joint stock company,
trust, unincorporated association, joint venture or other entity, or a government or any political subdivision or agency thereof.

“Purchase” means a purchase by the Purchaser of Receivables from either Seller pursuant to Article II.

“Purchase Date” means each day on which a Purchase is made pursuant to Article II.

“Purchase Price” for any Purchase means an amount equal to the Outstanding Balance of the Receivables that are the subject of
such Purchase as set forth in the applicable Seller’s accounting records, minus the Discount for such Purchase.

“Purchased Receivable” means any Receivable which is purchased by the Purchaser pursuant to Section 2.02.

“Purchaser Loan” means any loan made by the Purchaser, at its option, to either Seller, upon such Seller’s request, provided that
no such Purchaser Loans may be made if an Event of Termination or an Unmatured Event of Termination has occurred and is
continuing, or would occur after giving effect thereto, or if any amounts are outstanding on account of Deferred Purchase Price.
Purchaser Loans made by the Purchaser hereunder shall be evidenced by a promissory note of the applicable Seller in the form of
Exhibit D.

“Receivable” means any indebtedness and other obligations of any Obligor arising under a Contract, whether constituting an
account, chattel paper, instrument or general intangible, arising from the non-wholesale sale of goods and/or the rendering of
services by either Seller to such Obligor, and includes the obligation of the Obligor thereon to pay any finance charges, fees and
other charges with respect thereto, including, without limitation, with respect to any Unbilled Receivables, 100% of the amount to be
or thereafter invoiced to the Obligor.

“Related Security” means with respect to any Receivable, each of the following:

(i)    all instruments and chattel paper that may evidence such Receivable;

(ii)      all of the applicable Seller’s interest in any merchandise (including returned merchandise) relating to any sale giving rise to
such Receivable;
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(iii)    all security interests or liens and property subject thereto from time to time purporting to secure payment of such Receivable,
whether pursuant to the Contract related to such Receivable or otherwise, together with any UCC financing statements filed against
an Obligor describing any collateral securing such Receivable or similar filings relating thereto;

(iv)        all of the applicable Seller’s rights, interests and claims under the Contract(s) with respect to such Receivable and all
guaranties, indemnities, insurance and other agreements (including the related Contract(s)), supporting obligations (as defined in
the UCC) or arrangements of whatever character from time to time supporting or securing payment of such Receivable whether
pursuant to the Contract related to such Receivable or otherwise;

(v)    the Contract and all other books, records and other information (including, without limitation, computer programs, tapes, discs,
punch cards, data processing software and related property and rights) relating to such Receivable and the related Obligor; and

(vii)    all proceeds of the foregoing.

“RFA” means that certain Receivables Financing Agreement, dated as of September 17, 2018, among the Purchaser and the
additional Canadian Borrower to the extent added as a party thereto, as co-borrowers, HERC RENTALS INC. as performance
guarantor, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, as administrative agent, the Lenders and Managing
Agents from time to time party thereto, and HERC RENTALS INC., as servicer, as such agreement may be amended, restated,
supplemented or otherwise modified from time to time.

“RFA Final Payment Date” means the later of the “Facility Maturity Date” (as such term is defined in the RFA) and the date on which
all loans, advances, interest, fees and other obligations owing to the Administrative Agent, the Managing Agents and the Lenders
under the RFA are paid in full.

“SEC” means the U.S. Securities and Exchange Commission.

“Seller Report” means a report, in form and substance satisfactory to the Purchaser, furnished by the Collection Agent to the
Purchaser pursuant to Section 6.02(b).

“Settlement Date” means, for any Settlement Period, the third (3rd) Business Day after the fifteenth (15th) day of the following
calendar month; provided, however, that following the occurrence of an Event of Termination, Settlement Dates shall occur on such
days as are selected from time to time by the Purchaser or its assignee in a written notice to the Collection Agent.

“Subsidiary” means, as to any Person, (i) any corporation, association or other business entity of which more than 50% of the total
voting power of shares of capital stock entitled (without regard to the occurrence of any contingency and after giving effect to any
voting agreement or stockholders’ agreement that effectively transfers voting power) to vote in the election of directors, managers
or trustees of the corporation, association or other business entity is at the time owned or controlled, directly or indirectly, by that
Person or one or more of the other Subsidiaries of that Person (or a combination thereof); and (ii) any partnership (a) the sole
general partner or the managing general partner of which is such Person or a Subsidiary of such Person or (b) the only general
partners of which are that Person or one or more Subsidiaries of that Person (or any combination thereof).
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“Tangible Net Worth” means at any time the excess of (i) the sum of (a) the product of (x) 100% minus the Discount multiplied by (y)
the Outstanding Balance of all Transferred Receivables other than Defaulted Receivables plus (b) cash and cash equivalents of the
Purchaser plus (c) the outstanding principal amount of Purchaser Loans, minus (ii) the sum of (a) Aggregate Advance Principal
Balance (as defined in the RFA) plus (b) the Deferred Purchase Price.

“Transfer” means a Purchase or Contribution.

“Transferred Receivable” means a Purchased Receivable or a Contributed Receivable.

“UCC” means the Uniform Commercial Code as from time to time in effect in the applicable jurisdiction.

“Unbilled Receivable” means a Receivable which is fully earned (that, as to which all services which are the subject of such Pool
Receivable have been rendered in full and/or all goods which are the subject of such Pool Receivable have been delivered to the
Obligor) and is accounted for on the applicable Seller’s books and records as unbilled revenue in accordance with its current
financial accounting practices but for which, at the time of determination, an invoice or any other evidence of the obligation of such
Obligor thereunder has not been duly submitted to such Obligor for payment of the amount thereof; it being understood that a
Receivable ceases being an “Unbilled Receivable” once it is invoiced.

“Unmatured Event of Termination” means an event that but for notice or lapse of time or both would constitute an Event of
Termination.

Section 1.02.    Other Terms. All accounting terms not specifically defined herein shall be construed in accordance with GAAP. All
terms used in Article 9 of the UCC in the State of New York, and not specifically defined herein, are used herein as defined in such
Article 9. All capitalized terms used herein but not defined herein have the meanings specified in the RFA.

ARTICLE II

AMOUNTS AND TERMS OF PURCHASES AND CONTRIBUTIONS

Section 2.01.    Facility. On the terms and conditions hereinafter set forth and without recourse to either Seller (except to the extent
specifically provided herein), each Seller may at its option sell, and the Herc Seller may at its option contribute, to the Purchaser all
Receivables originated by it from time to time and the Purchaser may at its option purchase from each Seller, or, solely with respect
to the Receivables originated by the Herc Seller, accept as a contribution from the Herc Seller pursuant to Section 2.06, all
Receivables of such Seller from time to time, in each case during the period from the date hereof to the Facility Termination Date.

Section 2.02.    Making Purchases.

(a)        Initial Purchase. The Sellers shall give the Purchaser at least one (1) Business Day notice of their request for the initial
Purchase hereunder, which request shall specify the date of such Purchase (which shall be a Business Day) and the proposed
Purchase Price for such Purchase. The Purchaser shall promptly notify the Sellers whether it has determined to make such
Purchase. On the date of such Purchase, the Purchaser shall, upon satisfaction of the applicable conditions set forth in Article III,
pay the Purchase Price for such Purchase in the manner provided in Section 2.02(c).
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(b)    Subsequent Purchases. On each Business Day following the initial Purchase, unless either party shall notify the other party to
the contrary which notice will be effective on the date set forth therein but in no event less than ten (10) Business Days after
delivery thereof, the applicable Seller shall sell to the Purchaser and the Purchaser shall purchase from such Seller, upon
satisfaction of the applicable conditions set forth in Article III, all Receivables originated by such Seller which have not previously
been sold or contributed to the Purchaser; provided, however, that the Herc Seller may, at its option on any Purchase Date,
contribute all or any of such Receivables to the Purchaser pursuant to Section 2.06, instead of selling such Receivables to the
Purchaser pursuant to this Section 2.02(b). On or within five (5) Business Days after the date of each such Purchase, the
Purchaser shall pay the Purchase Price for such Purchase in the manner provided in Section 2.02(c).

(c)    Payment of Purchase Price. The Purchase Price for the initial Purchase shall be paid on the Purchase Date therefor and the
Purchase Price for each subsequent Purchase shall be paid on or within five (5) Business Days after the Purchase Date therefor, in
each case, by means of any one or a combination of the following: (i) a deposit in same day funds to the applicable Seller’s account
designated by such Seller, (ii) an increase in the Deferred Purchase Price, or (iii) a credit against interest and/or principal owed by
the applicable Seller with respect to any Purchaser Loan. The allocation of the Purchase Price as among such methods of payment
shall be subject in each instance to the approval of the Purchaser and the applicable Seller; provided, however, that the Deferred
Purchase Price may not be increased to the extent that, after giving effect to such increase, the Tangible Net Worth would be less
than $100,000.

(d)        Ownership of Receivables and Related Security. On each Purchase Date, after giving effect to the Purchase (and any
contribution of Receivables pursuant to Section 2.06) on such date, the Purchaser shall own all Receivables originated by the
applicable Seller as of such date (including Receivables which have been previously sold or contributed to the Purchaser
hereunder). The Purchase or Contribution of any Receivable shall include all Related Security with respect to such Receivable.

Section 2.03.    Collections.

(a)       The Collection Agent shall, on each Business Day prior to the RFA Final Payment Date, deposit into a Bank Account all
Collections of Transferred Receivables then held by the Collection Agent (and after the RFA Final Payment Date, shall deposit into
an account as directed by the Purchaser).

(b)        In the event that either Seller believes that Collections which are not Collections of Transferred Receivables have been
deposited into an account of the Purchaser or the Purchaser’s assignee, such Seller shall so advise the Purchaser and, on the
Business Day following such identification, the Purchaser shall remit, or shall cause to be remitted, all Collections so deposited
which are identified, to the Purchaser’s satisfaction, to be Collections of Receivables which are not Transferred Receivables to such
Seller.

(c)    On each Settlement Date, the Purchaser shall pay to the applicable Seller accrued interest on the Deferred Purchase Price
and the Purchaser may, at its option, prepay in whole or in part the principal amount of the Deferred Purchase Price; provided that
each such payment shall be made solely from (i) Collections of Transferred Receivables after all other amounts then due from the
Purchaser under the RFA have been paid in full and all amounts then required to be set aside by the Purchaser or the Collection
Agent under the RFA have been so set aside or (ii) excess cash flow from operations of the Purchaser which is not required to be
applied to the
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payment of other obligations of the Purchaser; provided further, that no such payment shall be made at any time when an
Unmatured Event of Termination or an Event of Termination shall have occurred and be continuing. Following the RFA Final
Payment Date, the Purchaser shall apply, on each Settlement Date, all Collections of Transferred Receivables received by the
Purchaser pursuant to Section 2.03(a) (and not previously distributed) first to the payment of accrued interest on the Deferred
Purchase Price, and then to the reduction of the principal amount of the Deferred Purchase Price.

Section 2.04.    Settlement Procedures.

(a)    If on any day the Outstanding Balance of any Transferred Receivable is reduced or cancelled as a result of Dilution, in any
such case, the applicable Seller shall be deemed to have received on such day a Collection of such Transferred Receivable in the
amount of such reduction or cancellation. If the applicable Seller is not the Collection Agent, such Seller shall pay to the Collection
Agent all amounts deemed to have been received pursuant to this Section 2.04(a). The Collection Agent shall be required to
deposit any such amount in the Collection Account (if any) or Concentration Account no later than the Settlement Date for the
applicable Settlement Period.

(b)    Upon discovery by the Sellers or the Purchaser of a breach of any of the representations and warranties made by the Sellers
in Section 4.01(j) with respect to any Transferred Receivable, such party shall give prompt written notice thereof to the other
parties, as soon as practicable and in any event within three (3) Business Days following such discovery. The applicable Seller
shall, upon not less than two (2) Business Days’ notice from the Purchaser or its assignee or designee, repurchase such
Transferred Receivable for a repurchase price equal to the Outstanding Balance of such Transferred Receivable. Each repurchase
of a Transferred Receivable shall include the Related Security with respect to such Transferred Receivable. The proceeds of any
such repurchase shall be deemed to be a Collection in respect of such Transferred Receivable. If the applicable Seller is not the
Collection Agent, such Seller shall pay to the Collection Agent the repurchase price required to be paid pursuant to, and in
accordance with, this Section 2.04(b).

(c)    Except as stated in Sections 2.04(a) or 2.04(b) or as otherwise required by law or the underlying Contract, all Collections from
an Obligor of any Transferred Receivable shall be applied to the Receivables of such Obligor in the order of the age of such
Receivables, starting with the oldest such Receivable, unless such Obligor designates its payment for application to specific
Receivables.

Section 2.05.    Payments and Computations, Etc.

(a)    All amounts to be paid or deposited by the Sellers or the Collection Agent hereunder shall be paid or deposited no later than
2:00 P.M. (New York City time) on the day when due in same day funds to an account or accounts designated by the Purchaser
from time to time, which accounts, prior to the RFA Final Payment Date, shall be those set forth in the RFA.

(b)    The Sellers shall, to the extent permitted by law, pay to the Purchaser interest on any amount not paid or deposited by the
Sellers (whether as Collection Agent or otherwise) when due hereunder at an interest rate per annum equal to 2.00% per annum
above the Base Rate, payable on demand.

(c)    All computations of interest and all computations of fees hereunder shall be made on the basis of a year of 360 days for the
actual number of days (including the first but excluding the
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last day) elapsed. Whenever any payment or deposit to be made hereunder shall be due on a day other than a Business Day, such
payment or deposit shall be made on the next succeeding Business Day and such extension of time shall be included in the
computation of such payment or deposit.

Section 2.06.    Contributions. The Herc Seller may from time to time at its option, by notice to the Purchaser on or prior to the date
of the proposed contribution, identify Receivables which in lieu of selling pursuant to Section 2.02(b), it proposes to contribute to the
Purchaser as a capital contribution (each a “Contribution”). On the date of each such contribution and after giving effect thereto, the
Purchaser shall own the Receivables so identified and contributed (collectively, the “Contributed Receivables”) and all Related
Security with respect thereto. The foregoing notwithstanding, on the date of the initial Purchase hereunder the Herc Seller agrees to
contribute to the Purchaser all Receivables which are not included in such initial Purchase.

ARTICLE III

CONDITIONS OF PURCHASES

Section 3.01.    Conditions Precedent to Initial Purchase from each Seller. The initial Purchase of Receivables from each of the
Sellers hereunder is subject to the conditions precedent that the Purchaser shall have received on or before the date of such
Purchase the following, each (unless otherwise indicated) dated such date, in form and substance satisfactory to the Purchaser:

(a)    Certified copies of the resolutions of the board of directors of each of the Sellers approving this Agreement and certified copies
of all documents evidencing other necessary corporate action and governmental approvals, if any, with respect to this Agreement.

(b)    A certificate of an appropriate officer, director or manager, as applicable, of each of the Sellers certifying the names and true
signatures of the officers of such Seller authorized to sign this Agreement and the other documents to be delivered by it hereunder.

(c)    Acknowledgment copies or time stamped receipt copies of proper financing statements, duly filed on or before the date of the
initial Purchase, naming the Sellers as the seller/debtor and the Purchaser as the purchaser/secured party, or other similar
instruments or documents, as the Purchaser may deem necessary or desirable under the UCC of all appropriate jurisdictions or
other applicable Law to perfect the Purchaser’s ownership of and security interest in the Transferred Receivables and Related
Security and Collections with respect thereto.

(d)       Acknowledgment copies or time stamped receipt copies of proper financing statements, if any, necessary to release all
security interests and other rights of any Person in the Transferred Receivables, Contracts or Related Security previously granted
by the Sellers other than those identified on Schedule VI of the RFA.

(e)       Completed requests for information, dated on or before the date of such initial Purchase, listing the financing statements
referred to in Section 3.01(c) and all other effective financing statements filed in the jurisdictions referred to in Section 3.01(c) that
name the Seller as debtor, together with copies of such other financing statements (none of which shall cover any Transferred
Receivables, Contracts or Related Security).
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(f)    Favorable opinions of Jones Walker LLP, counsel for the Sellers, in form and substance satisfactory to the Purchaser, as to
such matters as the Purchaser may reasonably request.

(g)    Executed Account Control Agreements for each Concentration Account and to the extent required hereunder, each Collection
Account - Class A, duly executed by the Purchaser and each Account Bank.

Section 3.02.    Conditions Precedent to All Transfers. Each Transfer (including the initial Purchases) hereunder shall be subject to
the further conditions precedent that:

(a)    with respect to any such Transfer, on or prior to the date of such Purchase, the applicable Seller shall have delivered to the
Purchaser, (i) if requested by the Purchaser, such Seller’s accounting records (which if in magnetic tape or diskette format shall be
compatible with the Purchaser’s computer equipment) as of a date not more than thirty-one (31) days prior to the date of such
Transfer, and (ii) a written report identifying, among other things, the Receivables to be included in such Transfer and such
additional information concerning such Receivables as may reasonably be requested by the Purchaser;

(b)    with respect to any such Transfer, on or prior to the date of such Purchase, the Collection Agent shall have delivered to the
Purchaser, in form and substance satisfactory to the Purchaser, a completed Seller Report for the most recently ended reporting
period for which information is required pursuant to Section 6.02(b) and containing such additional information as may reasonably
be requested by the Purchaser;

(c)    the date of such Transfer the following statements shall be true (and the applicable Seller, by accepting the Purchase Price for
such Purchase or by making such contribution pursuant to Section 2.06, shall be deemed to have certified that):

(i)       The representations and warranties contained in Section 4.01 are correct on and as of the date of such Transfer as
though made on and as of such date,

(ii)    No event has occurred and is continuing, or would result from such Transfer, that constitutes an Event of Termination or
an Unmatured Event of Termination,

(iii)    The Purchaser shall not have delivered to the Sellers a notice that the Purchaser shall not make any further Transfers
hereunder; and

(d)    the Purchaser shall have received such other approvals, opinions or documents as the Purchaser may reasonably request.

Notwithstanding the foregoing conditions precedent in Sections 3.02(c)(i) and (ii), upon payment of the Purchase Price for any
Receivable (whether by payment of cash or through an increase in the Deferred Purchase Price) and upon each Contribution of a
Receivable, title to such Receivable and the Related Security with respect thereto shall vest in the Purchaser, whether or not such
conditions precedent to the Purchase were in fact satisfied. If any of the foregoing conditions precedent is not satisfied, the
Purchaser shall have available to it (and shall not be deemed to have waived by reason of completing such Transfer) all applicable
rights and remedies under Sections 2.04, 7.01 and 8.01 and otherwise.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES
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Section 4.01.    Representations and Warranties of the Seller. Each of the Sellers represent and warrant, in each case, as to itself,
as follows:

(a)     Such Seller is a corporation a duly incorporated, validly existing and in good standing under the laws of the jurisdiction set
forth in Exhibit F (as such Exhibit F may be amended from time to time in accordance with the terms hereof), and is duly qualified to
do business, and is in good standing, in every jurisdiction where the nature of its business requires it to be so qualified, unless the
failure to so qualify would not have a material adverse effect on (i) the interests of the Purchaser hereunder, (ii) the collectability of
the Transferred Receivables, or (iii) the ability of such Seller or the Collection Agent to perform their respective obligations
hereunder.

(b)       The execution, delivery and performance by such Seller of this Agreement and the other documents to be delivered by it
hereunder, including such Seller’s sale and, solely with respect to the Herc Seller, the contribution of Receivables hereunder and
such Seller’s use of the proceeds of Purchases, (i) are within such Seller’s corporate powers, (ii) have been duly authorized by all
necessary corporate action, (iii) do not contravene (1) such Seller’s charter or by-laws, (2) any Law applicable to such Seller, (3)
any contractual restriction binding on or affecting such Seller or its property or (4) any order, writ, judgment, award, injunction or
decree binding on or affecting the Seller or its property, and (iv) do not result in or require the creation of any lien, security interest
or other charge or encumbrance upon or with respect to any of its properties (except for the transfer of such Seller’s interest in the
Transferred Receivables pursuant to this Agreement). This Agreement has been duly executed and delivered by such Seller.

(c)    No authorization or approval or other action by, and no notice to or filing with, any governmental authority, regulatory body or
other Person that has not been made or obtained is required for the due execution, delivery and performance by such Seller of this
Agreement, other than the filing of the UCC financing statements.

(d)    This Agreement constitutes the legal, valid and binding obligation of such Seller enforceable against such Seller in accordance
with its terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization or other similar laws from time
to time in effect affecting the enforcement of creditors’ rights generally and by general principles of equity, regardless of whether
such enforceability is considered in a proceeding in equity or at law.

(e)    Sales and, solely with respect to the Herc Seller, contributions, made pursuant to this Agreement will constitute a valid sale,
transfer, and assignment of the Transferred Receivables to the Purchaser, enforceable against creditors of, and purchasers from,
such Seller. Such Seller shall have no remaining property interest in any Transferred Receivable.

(f)    The balance sheets of Herc Parent and its subsidiaries as at December 31, 2017, and the related statements of operations and
retained earnings for the fiscal year then ended, fairly present the financial condition of such Seller and its subsidiaries as at such
date and the results of the operations of such Seller and its subsidiaries for the period ended on such date, all in accordance with
GAAP consistently applied, and since December 31, 2017, there has been no material adverse change in the business, operations,
property or financial or other condition of such Seller.

(g)    There is no pending or threatened action, investigation or proceeding affecting such Seller or any of its Subsidiaries before
any court, governmental agency or arbitrator which (i) other than as disclosed in the Herc Parent’s most recently filed annual,
quarterly and periodic

14



filings with the SEC, may materially adversely affect the financial condition or operations of such Seller and its Subsidiaries taken
as a whole, or (ii) to the knowledge of such Seller, may materially adversely affect the ability of such Seller to perform its obligations
under this Agreement, or which purports to affect the legality, validity or enforceability of this Agreement.

(h)    No proceeds of any Purchase will be used to acquire any equity security of a class which is registered pursuant to Section 12
of the Securities Exchange Act of 1934.

(i)    No transaction contemplated hereby requires compliance with any bulk sales act or similar law.

(j)       Each Receivable characterized in any Seller Report as an Eligible Receivable is, as of the date of such Seller Report, an
Eligible Receivable. Each Transferred Receivable, together with the Related Security, is owned (immediately prior to its sale or,
solely with respect to the Herc Seller, its contribution hereunder) by the applicable Seller free and clear of any Adverse Claim (other
than any Adverse Claim (A) arising solely as the result of any action taken by the Purchaser or (B) identified on Schedule VI of the
RFA). When the Purchaser makes a Purchase of a Purchased Receivable or receives a contribution of a Contributed Receivable it
shall have a valid and perfected first priority ownership of such applicable Transferred Receivable and the Related Security and
Collections with respect thereto free and clear of any Adverse Claim (other than any Adverse Claim (A) arising solely as the result
of any action taken by the Purchaser or (B) identified on Schedule VI of the RFA), and no effective financing statement or other
instrument similar in effect covering any Transferred Receivable, any interest therein, the Related Security or Collections with
respect thereto is on file in any recording office except such as may be filed in favor of Purchaser in accordance with this
Agreement or in connection with any Adverse Claim (A) arising solely as the result of any action taken by the Purchaser or (B)
identified on Schedule VI of the RFA.

(k)    Each Seller Report (if prepared by the applicable Seller, or to the extent that information contained therein is supplied by the
applicable Seller), information, exhibit, financial statement, document, book, record or report furnished or to be furnished at any
time by such Seller to the Purchaser in connection with this Agreement is or will be accurate in all material respects as of its date or
(except as otherwise disclosed to the Purchaser at such time) as of the date so furnished, and no such document contains or will
contain any untrue statement of a material fact or omits or will omit to state a material fact necessary in order to make the
statements contained therein, in the light of the circumstances under which they were made, not misleading.

(l)    Such Seller is located in the jurisdiction of incorporation set forth for such Seller in Exhibit F for the purposes of Section 9-307
of the UCC as in effect in the State of New York; and the office in the jurisdiction of incorporation of such Seller in which a UCC
financing statement is required to be filed in order to perfect the security interest granted by such Seller hereunder is set forth in
Exhibit F (in each case as such Exhibit F may be amended from time to time pursuant to Section 5.01(b)). The office where such
Seller keeps its records concerning the Transferred Receivables is located at the address or addresses referred to in Section
5.01(b). Such Seller has not changed its name or location in the five years preceding the date hereof except as set forth on Exhibit
E hereto.

(m)    The names and addresses of all the Account Banks, together with the account numbers of each Collection Account and each
Concentration Account at such Account Banks (and the addresses of any related post office boxes), are specified in Exhibit B, and
all Lock-Boxes are specified in Exhibit B; each Account Control Agreement for a Collection Account provides for an automatic daily
sweep of funds in such Collection Account into the related Concentration
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Account, and the Account Control Agreement for the Concentration Account prohibits release of funds from the Concentration
Account without the consent of the Administrative Agent following delivery of an Account Control Agreement Activation Notice.

(n)    Such Seller is not known by and does not use any tradename or doing-business-as name, other than as set forth on Schedule
IV to the RFA.

(o)        With respect to any programs used by such Seller in the servicing of the Receivables, no sublicensing agreements are
necessary in connection with the designation of a new Collection Agent pursuant to Section 6.01 so that such new Collection Agent
shall have the benefit of such programs (it being understood that, however, the Collection Agent, if other than such Seller, shall be
required to be bound by a confidentiality agreement reasonably acceptable to such Seller).

(p)        The transfers of Transferred Receivables by such Seller to the Purchaser pursuant to this Agreement, and all other
transactions between such Seller and the Purchaser, have been and will be made in good faith and without intent to hinder, delay or
defraud creditors of such Seller.

(q)    Such Seller has (i) timely filed all federal tax returns required to be filed, (ii) timely filed all other material state and local tax
returns and (iii) paid or made adequate provision for the payment of all material taxes, assessments and other governmental
charges (other than any tax, assessment or governmental charge which is being contested in good faith and by proper
proceedings, and with respect to which the obligation to pay such amount is adequately reserved against in accordance with
GAAP); provided that such requirement is satisfied to the extent the Seller is part of a consolidated group that satisfies the
foregoing requirements.

(r)       Such Seller shall use commercially reasonable efforts to direct all Collections to be deposited directly into a Concentration
Account.

Section 4.02.    Article 9 Representations and Warranties. Each of the Sellers represent and warrant as follows:

(a)    This Agreement creates a valid and continuing security interest (as defined in the applicable UCC) in the Receivables sold or
contributed by such Seller in favor of the Purchaser, which security interest is prior to all Adverse Claims other than those identified
on Schedule VI of the RFA, and is enforceable as such against creditors of and purchasers from such Seller.

(b)    The Receivables sold or contributed by such Seller constitute “accounts” within the meaning of the applicable UCC.

(c)    Immediately prior to each sale or contribution by such Seller of Receivables hereunder, such Seller owns and has good and
marketable title to such Receivables free and clear of any Adverse Claim, claim or encumbrance of any Person other than those
identified on Schedule VI of the RFA.

(d)       Such Seller has caused or will have caused, within ten (10) days of the date hereof, the filing of all appropriate financing
statements in the proper filing office in the appropriate jurisdictions under applicable Law in order to perfect the security interest in
the Receivables sold or contributed by such Seller granted to the Purchaser by such Seller hereunder, subject to those interests
referenced in Schedule VI of the RFA.
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(e)        Other than the security interest granted to the Purchaser by such Seller pursuant to this Agreement, and those security
interests referenced in Schedule VI of the RFA, such Seller has not pledged, assigned, sold, granted a security interest in, or
otherwise conveyed any of the Receivables sold or contributed by such Seller. Such Seller has not authorized the filing of and is not
aware of any financing statements against such Seller that include a description of collateral covering the Receivables sold or
contributed by such Seller other than any financing statement relating to the security interest granted to the Purchaser hereunder,
those security interests referenced in Schedule VI of the RFA, or any financing statement that has been terminated. Such Seller is
not aware of (i) any judgment or tax lien filings against such Seller which resulted in or would result in a lien on, or would otherwise
affect, any Transferred Receivable, other than immaterial judgment or tax liens being properly contested in good faith and in effect
for no more than 30 days.

ARTICLE V

COVENANTS

Section 5.01.    Covenants of the Sellers. From the date hereof until the first day following the Facility Termination Date on which all
of the Transferred Receivables are either collected in full or become Defaulted Receivables:

(a)    Compliance with Laws, Etc. Each of the Sellers will comply in all material respects with all applicable Law and preserve and
maintain its corporate existence, rights, franchises, qualifications and privileges except to the extent that the failure to comply with
such Law or the failure to preserve and maintain such rights, franchises, qualifications, and privileges would not materially
adversely affect the collectability of the Transferred Receivables or such Seller’s ability to perform its obligations under this
Agreement.

(b)       Offices, Records, Name and Organization. Each of the Sellers will keep its principal place of business and chief executive
office and the office where it keeps its records concerning the Transferred Receivables at the address of such Seller set forth on
Exhibit E hereto or, upon thirty (30) days’ prior written notice to the Purchaser, at any other locations within the United States. No
Seller will change its name or its state of organization, unless (i) such Seller shall have provided the Purchaser and (prior to the
RFA Final Payment Date) the Administrative Agent with at least thirty (30) days’ prior written notice thereof, together with an
updated Exhibit F, and (ii) no later than the effective date of such change, all actions required by Section 5.01(j) shall have been
taken and completed. Upon confirmation by the Purchaser’s assignee (prior to the RFA Final Payment Date) or the Purchaser
(following the RFA Final Payment Date) of receipt of any such notice (together with an updated Exhibit F) and the completion, as
aforesaid, of all actions required by Section 5.01(j), Exhibit F to this Agreement shall, without further action by any party, be deemed
to be amended and replaced by the updated Exhibit F accompanying such notice. Each Seller also will maintain and implement
administrative and operating procedures (including, without limitation, an ability to recreate records evidencing Transferred
Receivables and related Contracts in the event of the destruction of the originals thereof), and keep and maintain all documents,
books, records and other information reasonably necessary or advisable for the collection of all Transferred Receivables (including,
without limitation, records adequate to permit the identification of each new Transferred Receivable and all Collections of and
adjustments to each existing Transferred Receivable).

(c)        Performance and Compliance with Contracts and Credit and Collection Guidelines. Each of the Sellers will, at its own
expense, timely and fully perform and comply with all material provisions, covenants and other promises required to be observed by
it under the Contracts
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related to the Transferred Receivables, and timely and fully comply in all material respects with the Credit and Collection Guidelines
in regard to each Transferred Receivable and the related Contract.

(d)    Sales, Liens, Etc. Except for the sales and, solely with respect to the Herc Seller, contributions of Receivables contemplated
herein, no Seller will sell, assign (by operation of law or otherwise) or otherwise dispose of, or create or suffer to exist any Adverse
Claim (other than those identified on Schedule VI of the RFA) upon or with respect to, any Transferred Receivable (other than an
inadvertent Adverse Claim with respect to a Transferred Receivable treated as not qualifying as an “Eligible Receivable,” as defined
in the RFA, due to the application of clause (g) of the definition thereof, and as to which any resulting required adjustment to the
“Borrowing Base,” as defined in the RFA, shall have been made and any actions required to be taken as a result of any such
adjustment shall have been completed), Related Security, related Contract or Collections, or upon or with respect to any account to
which any Collections of any Transferred Receivable are sent, or assign any right to receive income in respect thereof.

(e)        Extension or Amendment of Transferred Receivables. Except as provided in Section 6.02(c), the Sellers will not extend,
amend or otherwise modify the terms of any Transferred Receivable, or amend, modify or waive any term or condition of any
Contract related thereto.

(f)    Change in Business or Credit and Collection Guidelines. No Seller will make any change in the character of their business or in
the Credit and Collection Guidelines that would, in either case, adversely affect the collectability of the Transferred Receivables or
the ability of such Seller to perform their obligations under this Agreement.

(g)    Change in Payment Instructions to Obligors. No Seller will add or terminate any post office box, bank, or bank account as a
Lock-Box, Account Bank or Bank Account from those listed in Exhibit B, or make any change in their instructions to Obligors
regarding payments to be made to any Lock-Box or Bank Account, unless the Purchaser and (prior to the RFA Final Payment Date)
the Administrative Agent shall have received notice of such addition, termination or change (including an updated Exhibit B) and
receives fully executed Account Control Agreement with each new Account Bank or with respect to each new Lock-Box or Bank
Account, or evidence that such Lock Box or Bank Account is subject to an existing Account Control Agreement, within 30 days after
the creation thereof. Upon confirmation by the Purchaser’s assignee (prior to the RFA Final Payment Date) or the Purchaser
(following the RFA Final Payment Date) of receipt of any such notice and the related documents, Exhibit B hereto shall, without
further action by any party, be deemed to be amended and replaced by the updated Exhibit B accompanying such notice.

(h)        Deposits to Lock-Boxes and Bank Accounts. Each of the Sellers will instruct their respective Obligors to remit all their
payments in respect of Transferred Receivables to Lock-Boxes or Bank Accounts. If either Seller shall receive any Collections
directly, they shall immediately (and in any event within two (2) Business Days) deposit the same to a Lock-Box or a Bank Account.
No Seller will deposit or otherwise credit, or cause or permit to be so deposited or credited, to any Bank Account cash or cash
proceeds other than Collections of Transferred Receivables; provided that if either Seller mistakenly or erroneously deposits or
credits to any Bank Account cash or cash proceeds other than Collections of Transferred Receivables, such Seller shall
immediately (and in any event within two (2) Business Days) withdraw such mistakenly or erroneously deposited or credited
amount.

(i)       Audits. Each of the Sellers will, upon at least two (2) Business Days’ prior notice and during regular business hours as
requested by the Purchaser or its assigns, permit the
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Purchaser, or its agents, representatives or assigns, (i) to examine and make copies of and abstracts from all books, records and
documents (including, without limitation, computer tapes and disks) in the possession or under the control of such Seller relating to
Transferred Receivables and the Related Security, including, without limitation, the related Contracts, and (ii) to visit the offices and
properties of such Seller for the purpose of examining such materials described in clause (i) of this Section 5.01(i), and to discuss
matters relating to Transferred Receivables and the Related Security or such Seller’s performance hereunder or under the
Contracts with any of the officers or employees of such Seller having knowledge of such matters; provided that representatives of
such Seller may be present during any such visits, inspections and discussions.

(j)    Further Assurances. Each of the Sellers:

(i)    agrees from time to time, at its expense, promptly to execute and deliver all further instruments and documents, and to
take all further actions, that may be necessary or desirable, or that the Purchaser or its assignee may reasonably request, to
perfect, protect or more fully evidence, or to maintain the priority of, the sale and, solely with respect to the Herc Seller, the
contribution of Receivables under this Agreement, or to enable the Purchaser or its assignee to exercise and enforce its respective
rights and remedies under this Agreement. Without limiting the foregoing, each Seller will, upon the request of the Purchaser or its
assignee, (A) execute and file such financing or continuation statements, or amendments thereto, and such other instruments and
documents, that may be necessary or desirable to perfect, protect or evidence such Transferred Receivables and any security
interest in other assets of such Seller granted hereunder; and (B) deliver to the Purchaser copies of all Contracts relating to the
Transferred Receivables and all records relating to such Contracts and the Transferred Receivables, whether in hard copy or in
magnetic tape or diskette format (which if in magnetic tape or diskette format shall be compatible with the Purchaser’s computer
equipment).

(ii)       authorizes the Purchaser or its assignee to file financing or continuation statements, and amendments thereto and
assignments thereof, relating to the Transferred Receivables and the Related Security, the related Contracts and the Collections
with respect thereto, and any other assets of such Seller in which a security interest is granted hereunder.

(iii)    shall perform their obligations under the Contracts related to the Transferred Receivables to the same extent as if the
Transferred Receivables had not been sold or transferred.

(k)       Reporting Requirements. Each of the Sellers will provide to the Purchaser the following (which may, to the extent provided
herein, be delivered by making the same available on the Herc Parent’s investor relations website at http://ir.hercrentals.com):

(i)    as soon as available, but in any event not later than the fifth (5 ) Business Day after the 105th day following the end of
each fiscal year of the Herc Parent (or such longer period as may be permitted by the SEC for the filing of annual reports on Form
10-K) (commencing with the fiscal year ended December 31, 2018, a consolidated balance sheet of the Herc Parent and its
consolidated Subsidiaries as at the end of such fiscal year and the related audited consolidated statements of operations and of
cash flows for such year, setting forth in each case in comparative form the figures for the previous year, by independent certified
public accountants of nationally recognized standing (it being agreed that the furnishing of the Herc Parent’s annual report on Form
10-K for such year, as filed with the SEC, will satisfy the Performance Guarantor’s obligation under this Section with respect to such
year, and provided further it being agreed that such annual report shall be deemed delivered on the date of the

th
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posting of such report on the Herc Parent’s investor relations website or by the Herc Parent providing a link to such report on its
website);

(ii)    as soon as available, but in any event not later than the fifth (5 ) Business Day after the 50th day following the end of
each of the first three quarterly periods of each fiscal year of the Herc Parent (or such longer period as may be permitted by the
SEC for the filing of quarterly reports on Form 10-Q), (commencing with the fiscal quarter ended September 30, 2018), a copy of
the unaudited condensed consolidated balance sheet of the Herc Parent and its consolidated Subsidiaries as at the end of such
quarter and the related unaudited condensed consolidated statements of operations of the Herc Parent and its consolidated
Subsidiaries for such quarter and the portion of the fiscal year through the end of such quarter, setting forth in each case, in
comparative form the figures for and as of the corresponding periods of the previous year, accompanied by a certificate of a
financial officer of the Herc Parent, which certificate shall state that such unaudited condensed consolidated financial statements
fairly present, in all material respects, the consolidated financial condition and results of operations of the Herc Parent and its
consolidated Subsidiaries, in accordance with GAAP, consistently applied, as at the end of, and for, such period (it being agreed
that the furnishing of the Herc Parent’s quarterly report on Form 10-Q for such quarter, as filed with the SEC, will satisfy each
Seller’s obligations under this Section with respect to such quarter, and provided further it being agreed that such quarterly report
shall be deemed delivered on the date of the posting of such report on the Herc Parent’s investor relations website or by the Herc
Parent providing a link to such report on its investor relations website);

(iii)       as soon as possible and in any event within five (5) Business Days after becoming aware of the occurrence of any
Event of Termination or Unmatured Event of Termination, a statement of the chief financial officer of such Seller setting forth details
of such Event of Termination or Unmatured Event of Termination and the action that such Seller has taken and proposes to take
with respect thereto;

(iv)    promptly after the filing thereof, but in any event not later than the fifth (5 ) Business Day after such filing, copies of all
reports and registration statements that such Seller or any Subsidiary files with the SEC or any national securities exchange (it
being agreed that such copies shall be deemed delivered on the date of the posting of such copies on the Herc Parent’s investor
relations website or by the Herc Parent providing a link to such copies on its investor relations website);

(v)    promptly after the filing or receiving thereof, copies of all reports and notices that such Seller or any of its Affiliates file
under ERISA with the Internal Revenue Service or the Pension Benefit Guaranty Corporation or the U.S. Department of Labor or
that the Seller or any of its Affiliates receive from any of the foregoing or from any multiemployer plan (within the meaning of Section
4001(a)(3) of ERISA) to which such Seller or any of its Affiliates are or were, within the preceding five years, a contributing
employer, in each case in respect of the assessment of withdrawal liability or an event or condition which could, in the aggregate,
result in the imposition of liability on such Seller and/or any such Affiliate in excess of $5,000,000;

(vi)    at least thirty (30) days prior to any change in such Seller’s name or jurisdiction of organization, a notice setting forth
the new name or jurisdiction of organization and the effective date thereof;

(vii)    such other information respecting the Transferred Receivables or the condition or operations, financial or otherwise, of
such Seller as the Purchaser may from time to time reasonably request.
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(l)       Separate Conduct of Business. Each of the Sellers will: (i) maintain separate corporate records and books of account from
those of the Purchaser; (ii) conduct its business from an office separate from that of the Purchaser (but which may be located in the
same facility as the Purchaser); (iii) ensure that all oral and written communications, including without limitation, letters, invoices,
purchase orders, contracts, statements and applications, will be made solely in its own name; (iv) have stationery and other
business forms and a mailing address and a telephone number separate from those of the Purchaser; (v) not hold itself out as
having agreed to pay, or as being liable for, the obligations of the Purchaser; (vi) not engage in any transaction with the Purchaser
except as contemplated by this Agreement or as permitted by the RFA; (vii) continuously maintain as official records the resolutions,
agreements and other instruments underlying the transactions contemplated by this Agreement; and (viii) disclose on Herc Parent’s
annual financial statements (A) the effects of the transactions contemplated by this Agreement in accordance with GAAP and (B)
that the assets of the Purchaser are not available to pay its creditors.

Section 5.02    Grant of Security Interest. To secure all obligations of the Sellers arising in connection with this Agreement, and each
other agreement entered into in connection with this Agreement, whether now or hereafter existing, due or to become due, direct or
indirect, or absolute or contingent, including, without limitation, Indemnified Amounts, payments on account of Collections received
or deemed to be received, and any other amounts due the Purchaser hereunder, each of the Sellers hereby assigns and grants to
Purchaser a security interest in all of such Seller’s right, title and interest now or hereafter existing in, to and under all Receivables
which do not constitute Transferred Receivables, the Related Security and all Collections with regard thereto.

Section 5.03.    Covenant of the Sellers and the Purchaser. The Sellers and the Purchaser have structured this Agreement with the
intention that each Purchase of Receivables hereunder be treated as a sale of such Receivables by the applicable Seller to the
Purchaser for all purposes and each contribution of Receivables by the Herc Seller hereunder shall be treated as an absolute
transfer of such Receivables by the Herc Seller to the Purchaser for all purposes (except that, in accordance with applicable tax
principles, each purchase and contribution shall be ignored for tax reporting purposes). The Sellers and the Purchaser shall record
each Purchase and, solely with respect to the Herc Seller, each contribution as a sale or purchase or capital contribution, as the
case may be, on its books and records, and reflect each Purchase and, solely with respect to the Herc Seller, each contribution in
its financial statements as a sale or purchase or capital contribution, as the case may be. In the event that, contrary to the mutual
intent of the Sellers and the Purchaser, any Purchase or contribution of Receivables hereunder is not characterized as a sale or
absolute transfer, the applicable Seller shall, effective as of the date hereof, be deemed to have granted (and such Seller hereby
does grant) to the Purchaser a first priority security interest in and to any and all Receivables, the Related Security and the
Collections and other proceeds thereof to secure the repayment of all amounts advanced to Sellers hereunder with accrued interest
thereon, and this Agreement shall be deemed to be a security agreement.

ARTICLE VI

ADMINISTRATION AND COLLECTION

Section 6.01.    Designation of Collection Agent. The servicing, administration and collection of the Transferred Receivables shall be
conducted by such Person (the “Collection Agent”) so designated hereunder from time to time. Until the RFA Final Payment Date,
the Herc Seller (or
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such other Person as may be designated as “Servicer” from time to time under the RFA) is hereby designated as, and hereby
agrees to perform the duties and obligations of, the Collection Agent, and the duties of the Collection Agent shall be deemed
performed by performance of the Servicer under the RFA pursuant to the terms thereof. In the event of any conflict between the
terms of the RFA and this Agreement regarding the duties of the Servicer or Collection Agent, the terms of the RFA shall prevail.
Following the RFA Final Payment Date, the Purchaser, by notice to the Sellers, may designate as Collection Agent any Person
(including itself) to succeed the Herc Seller or any successor Collection Agent, if such Person shall consent and agree to the terms
hereof. Upon the Herc Seller’s receipt of such notice, the Herc Seller agrees that it will terminate its activities as Collection Agent
hereunder in a manner which the Purchaser (or its designee) believes will facilitate the transition of the performance of such
activities to the new Collection Agent, and the Herc Seller shall use its best efforts to assist the Purchaser (or its designee) to take
over the servicing, administration and collection of the Transferred Receivables, including, without limitation, providing access to
and copies of all computer tapes or disks and other documents or instruments that evidence or relate to Transferred Receivables
maintained in its capacity as Collection Agent and access to all employees and officers of the Herc Seller responsible with respect
thereto. The Collection Agent may, with the prior consent of the Purchaser, subcontract with any other Person for the servicing,
administration or collection of Transferred Receivables. Any such subcontract shall not affect the Collection Agent’s liability for
performance of its duties and obligations pursuant to the terms hereof, and any such subcontract shall terminate upon designation
of a successor Collection Agent.

Section 6.02.    Duties of Collection Agent.

(a)       The Collection Agent shall take or cause to be taken all such actions as may be necessary or advisable to collect each
Transferred Receivable from time to time, all in accordance with applicable Law, with reasonable care and diligence, and in
accordance with the Credit and Collection Guidelines. The Purchaser hereby appoints the Collection Agent, from time to time
designated pursuant to Section 6.01, as agent to enforce its ownership and other rights in the Transferred Receivables, the Related
Security and the Collections with respect thereto. In performing its duties as Collection Agent, the Collection Agent shall exercise
the same care and apply the same policies as it would exercise and apply if it owned the Transferred Receivables and shall act in
the best interests of the Purchaser and its assignees.

(b)    As soon as available and in any event not later than two (2) Business Days prior to each Settlement Date, the Collection Agent
shall prepare and forward to the Purchaser (i) a Seller Report, relating to all then outstanding Transferred Receivables, and the
Related Security and Collections with respect thereto, in each case, as of the close of business of the Collection Agent on the last
day of the immediately preceding month, and (ii) if requested by the Purchaser, a listing by Obligor of all Transferred Receivables,
together with an aging report of such Transferred Receivables.

(c)    If no Event of Termination or Unmatured Event of Termination shall have occurred and be continuing, the Herc Seller, while it
is the Collection Agent, may, in accordance with the terms and general intent of the Credit and Collection Guidelines, extend the
maturity or adjust the Outstanding Balance of any Transferred Receivable as the Herc Seller deems appropriate to maximize
Collections thereof, or otherwise amend or modify other terms of any Transferred Receivable; provided, that, if the Credit and
Collection Guidelines do not address any such action or type of action, the Herc Seller shall exercise the same care and apply the
same policies as it would exercise and apply if it still owned the Transferred Receivables and acts in the best interest of the
Purchaser and its assignees.
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(d)    The Sellers shall deliver to the Collection Agent, and the Collection Agent shall hold in trust for the Sellers and the Purchaser
in accordance with their respective interests, all documents, instruments and records (including, without limitation, computer tapes
or disks) which evidence or relate to Transferred Receivables.

(e)    The Collection Agent shall as soon as practicable following receipt turn over to each Seller any cash collections or other cash
proceeds received with respect to Receivables not constituting Transferred Receivables, less, in the event such Seller is not the
Collection Agent, all reasonable and appropriate out-of-pocket costs and expenses of the Collection Agent of servicing, collecting
and administering the Receivables to the extent not covered by the Collection Agent Fee received by it.

(f)    The Collection Agent also shall perform the other obligations of the “Collection Agent” set forth in this Agreement with respect
to the Transferred Receivables.

Section 6.03    Collection Agent Fee. The Purchaser shall pay to the Collection Agent, so long as it is acting as the Collection Agent
hereunder, a periodic collection fee (the “Collection Agent Fee”) of 1.25% per annum on the average daily aggregate Outstanding
Balance of the Transferred Receivables, payable on each Settlement Date or such other day during each calendar month as the
Purchaser and the Collection Agent shall agree; provided, that until the RFA Final Payment Date, the Collection Agent Fee shall be
deemed paid by the payment of the Servicing Fee under the RFA and no separate fee shall be payable hereunder.

Section 6.04.    Certain Rights of the Purchaser.

(a)       The Purchaser may, at any time, give notice of ownership and/or direct the Obligors of Transferred Receivables and any
Person obligated on any Related Security, or any of them, that payment of all amounts payable under any Transferred Receivable
shall be made directly to the Purchaser or its designee. Each Seller hereby transfers to the Purchaser (and its assigns and
designees) the exclusive ownership and control of any Lock-Boxes and Collection Accounts – Class A maintained by such Seller for
the purpose of receiving Collections. At any time after the date of this Agreement, a Seller may transfer exclusive ownership and
control of any Collection Account – Class B to the Purchaser pursuant to the agreement of the parties hereto.

(b)       The Sellers shall, at any time upon the Purchaser’s request and at such Seller’s expense, give notice of the Purchaser’s
ownership to each Obligor of Transferred Receivables and direct that payments of all amounts payable under the Transferred
Receivables be made directly to the Purchaser or its designee.

(c)    At the Purchaser’s request and at each Seller’s expense, such Seller and the Collection Agent shall (A) assemble all of the
documents, instruments and other records (including, without limitation, computer tapes and disks) that evidence or relate to the
Transferred Receivables, and the related Contracts and Related Security, or that are otherwise necessary or desirable to collect the
Transferred Receivables, and shall make the same available to the Purchaser at a place selected by the Purchaser or its designee,
and (B) segregate all cash, checks and other instruments received by it from time to time constituting Collections of Transferred
Receivables in a manner acceptable to the Purchaser and, promptly upon receipt, remit all such cash, checks and instruments, duly
indorsed or with duly executed instruments of transfer, to the Purchaser or its designee. The Purchaser shall also have the right to
make copies of all such documents, instruments and other records at any time.
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(d)    Each of the Sellers authorizes the Purchaser to take any and all steps in such Seller’s name and on behalf of such Seller that
are necessary or desirable, in the determination of the Purchaser, to collect amounts due under the Transferred Receivables,
including, without limitation, endorsing such Seller’s name on checks and other instruments representing Collections of Transferred
Receivables and enforcing the Transferred Receivables and the Related Security and related Contracts.

Section 6.05.    Rights and Remedies.

(a)    If either Seller or the Collection Agent fails to perform any of its obligations under this Agreement, the Purchaser may (but shall
not be required to) itself perform, or cause performance of, such obligation, and, if either Seller (as Collection Agent or otherwise)
fails to so perform, the costs and expenses of the Purchaser incurred in connection therewith shall be payable by such Seller as
provided in Article VIII or Section 9.04 as applicable.

(b)    Each Seller shall perform all of its obligations under the Contracts related to the Transferred Receivables to the same extent
as if such Seller had not sold or, solely with respect to the Herc Seller, contributed Receivables hereunder and the exercise by the
Purchaser of its rights hereunder shall not relieve either Seller from such obligations or its obligations with respect to the
Transferred Receivables. The Purchaser shall not have any obligation or liability with respect to any Transferred Receivables or
related Contracts, nor shall the Purchaser be obligated to perform any of the obligations of the applicable Seller thereunder.

(c)      The Sellers shall cooperate with the Collection Agent in collecting amounts due from Obligors in respect of the Transferred
Receivables.

(d)    Each of the Sellers hereby grants to Collection Agent an irrevocable power of attorney, with full power of substitution, coupled
with an interest, to take in the name of such Seller all steps necessary or advisable to endorse, negotiate or otherwise realize on
any writing or other right of any kind held or transmitted by such Seller or transmitted or received by Purchaser (whether or not from
such Seller) in connection with any Transferred Receivable.

Section 6.06.       Transfer of Records to Purchaser. Each purchase and contribution of Receivables hereunder shall include the
transfer to the Purchaser of all of the applicable Seller’s right and title to and interest in the records relating to such Receivables
and shall include an irrevocable non-exclusive license to the use of such Seller’s computer software system to access and create
such records. Such license shall be without royalty or payment of any kind, is coupled with an interest, and shall be irrevocable until
all of the Transferred Receivables are either collected in full or become Defaulted Receivables.

Each Seller shall take such action requested by the Purchaser, from time to time hereafter, that may be necessary or appropriate to
ensure that the Purchaser has an enforceable ownership interest in the records relating to the Transferred Receivables and rights
(whether by ownership, license or sublicense) to the use of such Seller’s computer software system to access and create such
records.

In recognition of each Seller’s need to have access to the records transferred to the Purchaser hereunder, the Purchaser hereby
grants to such Seller an irrevocable license to access such records in connection with any activity arising in the ordinary course of
such Seller’s business or in performance of its duties as Collection Agent; provided that (i) such Seller shall not disrupt or otherwise
interfere with the Purchaser’s use of and access to such records during such license period and (ii) such Seller consents to the
assignment and delivery of the records (including any
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information contained therein relating to such Seller or its operations) to any assignees or transferees of the Purchaser provided
they agree to hold such records confidential.

ARTICLE VII

EVENTS OF TERMINATION

Section 7.01.    Events of Termination. If any of the following events (“Events of Termination”) shall occur and be continuing:

(a)    The Collection Agent (i) shall fail to perform or observe any material term, covenant or agreement under this Agreement (other
than as referred to in clause (ii) or (iii) of this Section 7.01(a)) and such failure shall remain unremedied for five (5) Business Days
or (ii) shall fail to make when due any payment or deposit to be made by it under this Agreement (other than as required under
Section 2.04(a) or 2.04(b)) and such failure shall continue unremedied for two (2) Business Days, or (iii) shall fail to deliver any
Seller Report when required; or

(b)    Either Seller shall fail to make any payment required under Section 2.04(a) or 2.04(b); or

(c)       Any representation or warranty made or deemed made by either Seller (or any of their respective officers) under or in
connection with this Agreement or any information or report delivered by either Seller pursuant to this Agreement shall prove to
have been incorrect or untrue in any material respect when made or deemed made or delivered and shall remain incorrect or
untrue for thirty (30) days after notice thereof to such Seller; or

(d)    Either Seller shall fail to perform or observe (i) any term, covenant or agreement contained in this Agreement (other than as
referred to in Section 7.01(b) or clause (ii) of this Section 7.01(d)) on its part to be performed or observed and any such failure shall
remain unremedied for thirty (30) days after notice thereof shall have been given to such Seller by the Purchaser or its assignees,
or (ii) any covenant applicable to it contained in Section 5.01(d), 5.01(g) or 5.01(h); or

(e)    Either Seller or any of their respective Subsidiaries shall fail to pay any principal of or premium or interest on any of its Debt
which is outstanding in a principal amount of at least $100,000,000, in each case, in the aggregate, when the same becomes due
and payable (whether by scheduled maturity, required prepayment, acceleration, demand or otherwise), and such failure shall
continue after the applicable grace period, if any, specified in the agreement, mortgage, indenture or instrument relating to such
Debt; or any other default in the observance or performance of any agreement or condition under any agreement, mortgage,
indenture or instrument relating to any such Debt and such default shall continue after the applicable grace period, if any, specified
in such agreement, mortgage, indenture or instrument, if, in either case: (A) the effect of such non-payment or other default is to
give the applicable debtholders, with the giving of notice or lapse of time if required, the right to accelerate the maturity of such
Debt; (B) such time shall have lapsed and, if any notice shall be required to commence a grace period or declare the occurrence of
an event of default before notice of acceleration may be delivered, such default notice shall have been given; and (C) such default
shall not have been remedied or waived by or on behalf of such holder or holders;

(f)    Any Purchase or contribution of Receivables hereunder, the Related Security and the Collections with respect thereto shall for
any reason cease to constitute valid and perfected ownership of such Receivables, Related Security and Collections free and clear
of any Adverse Claim other than as identified on Schedule VI of the RFA (and other than an inadvertent Adverse
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Claim with respect to any such Receivable treated as not qualifying as an “Eligible Receivable,” as defined in the RFA, due to the
application of clause (g) of the definition thereof, and as to which any resulting required adjustment to the “Borrowing Base,” as
defined in the RFA, shall have been made and any actions required to be taken as a result of any such adjustment shall have been
completed); or

(g)    Either Seller shall generally not pay its debts as such debts become due, or shall admit in writing its inability to pay its debts
generally, or shall make a general assignment for the benefit of creditors; or any proceeding shall be instituted by or against a Seller
seeking to adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment,
protection, relief, or composition of it or its debts under any law relating to bankruptcy, insolvency or reorganization or relief of
debtors, or seeking the entry of an order for relief or the appointment of a receiver, trustee, custodian or other similar official for it or
for any substantial part of its property and, in the case of any such proceeding instituted against it (but not instituted by it), either
such proceeding shall remain undismissed or unstayed for a period of sixty (60) days, or any of the actions sought in such
proceeding (including the entry of an order for relief against, or the appointment of a receiver, trustee, custodian or other similar
official for, it or for any substantial part of its property) shall occur; or either Seller shall take any corporate action to authorize any of
the actions set forth in this Section 7.01(g); or

(h)    one or more judgments or decrees (including for such purpose any claims for taxes resulting in a tax lien) involving a liability
(net of any insurance or indemnity payments actually received in respect thereof prior to or within 60 days from the entry thereof, or
to be received in respect thereof in the event any appeal thereof shall be unsuccessful) in excess of $50,000,000 shall be entered
against either Seller, the Collection Agent or any of their Subsidiaries and such judgments or decrees shall not have been vacated,
dismissed, discharged, stayed or bonded pending appeal within sixty (60) days from the entry thereof;

(i)    An “Event of Default” shall have occurred and be continuing beyond any applicable grace or cure period under the RFA;

(j)    There shall have occurred any material adverse change in the financial condition or operations of either Seller since December
31, 2017; or there shall have occurred any event which may materially adversely affect the collectability of the Transferred
Receivables or the ability of either Seller to collect Transferred Receivables or otherwise perform its obligations under this
Agreement; or

(k)    (i) This Agreement shall, in whole or in part, cease to be effective or to be the legally valid, binding and enforceable obligation
of either Seller except in accordance with its terms or with the consent of the parties thereto and of the Agent or (ii) either Seller
shall directly or indirectly contest such effectiveness, validity, binding nature or enforceability of this Agreement;

then, and in any such event, the Purchaser or its assignee may, by notice to the Sellers, take either or both of the following actions:
(x) declare the Facility Termination Date to have occurred (in which case the Facility Termination Date shall be deemed to have
occurred) and (y) without limiting any right under this Agreement to replace the Collection Agent (but subject, prior to the RFA Final
Payment Date, to the designation made under the RFA), designate another Person to succeed the Herc Seller as Collection Agent;
provided, that, automatically upon the occurrence of any event (without any requirement for the passage of time or the giving of
notice) described in Section 7.01(g), the Facility Termination Date shall occur, the Herc Seller (if it is then serving as the Collection
Agent) shall cease to be the Collection Agent, and the Purchaser (or its assigns or designees) shall become the Collection Agent.
Upon any such declaration or
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designation or upon such automatic termination, the Purchaser shall have, in addition to the rights and remedies under this
Agreement, all other rights and remedies with respect to the Receivables provided after default under the UCC and under other
applicable Law, which rights and remedies shall be cumulative.

ARTICLE VIII

INDEMNIFICATION

Section 8.01.    Indemnities by the Seller. Without limiting any other rights which the Purchaser may have hereunder or under
applicable Law, each of the Sellers hereby agree to indemnify the Purchaser and its assigns and transferees (each, an “Indemnified
Party”) from and against any and all claims, damages, losses, liabilities and related costs and expenses, including reasonable
attorneys’ fees and disbursements (all of the foregoing being collectively referred to as “Indemnified Amounts”), awarded against or
incurred by any Indemnified Party arising out of or as a result of this Agreement or the Purchase or contribution of any Transferred
Receivables or in respect of any Transferred Receivable or any Contract, including, without limitation, arising out of or as a result of:

(i)    the characterization in any Seller Report or other statement made by such Seller of any Transferred Receivable as an Eligible
Receivable which is not an Eligible Receivable as of the date of such Seller Report or statement;

(ii)        any representation or warranty or statement made or deemed made by such Seller (or any of its officers) under or in
connection with this Agreement, which shall have been incorrect in any material respect when made;

(iii)        the failure by such Seller to comply with any applicable Law with respect to any Transferred Receivable or the related
Contract; or the failure of any Transferred Receivable or the related Contract to conform to any such applicable Law;

(iv)    the failure to vest in the Purchaser absolute ownership interest in the Receivables that are, or that purport to be, the subject of
a Purchase or contribution under this Agreement and the Related Security and Collections in respect thereof, free and clear of any
Adverse Claim other than those identified on Schedule VI of the RFA;

(v)    the failure of such Seller to have filed, or any delay in filing, financing statements or other similar instruments or documents
under the UCC of any applicable jurisdiction or other applicable Law with respect to any Receivables that are, or that purport to be,
the subject of a Purchase or contribution under this Agreement and the Related Security and Collections in respect thereof, whether
at the time of any Purchase or contribution or at any subsequent time;

(vi)    any dispute, claim, offset or defense (other than discharge in bankruptcy of the Obligor) of the Obligor to the payment of any
Receivable that is, or that purports to be, the subject of a Purchase or contribution under this Agreement (including, without
limitation, a defense based on such Receivable or the related Contract not being a legal, valid and binding obligation of such
Obligor enforceable against it in accordance with its terms), or any other claim resulting from the sale of the merchandise or
services related to such Receivable or the furnishing or failure to furnish such merchandise or services or relating to collection
activities with respect to such Receivable or any Contract related thereto (if such collection activities were performed by the Herc
Seller acting as Collection Agent or any of its Affiliates or by any agent or independent contractor retained by such Seller or any of
its Affiliates);
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(vii)        any products liability, environmental or other claim by an Obligor or other third party arising out of or in connection with
merchandise, or services which are the subject of any Receivable or the related Contract;

(viii)    the commingling of Collections of Transferred Receivables by such Seller at any time with other funds;

(ix)    any investigation, litigation or proceeding related to this Agreement or the use of proceeds of Purchases or the ownership of
Receivables, the Related Security, or Collections with respect thereto or in respect of any Receivable, Related Security or Contract
(including, without limitation, in connection with the preparation of a defense or appearing as a third party witness in connection
therewith and regardless of whether such investigation, litigation or proceeding is brought by such Seller, an Indemnified Party or
any other Person or an Indemnified Party is otherwise a party thereto);

(x)    any failure of such Seller to perform their duties or obligations in accordance with the provisions hereof or under the Contracts;

(xi)    any failure or delay of such Seller in providing any Obligor with an invoice or other evidence of indebtedness;

(xii)    any Collection Agent Fees or other costs and expenses payable to any replacement Collection Agent, to the extent in excess
of the Collection Agent Fees payable to the Herc Seller hereunder;

(xiii)    any claim brought by any Person other than an Indemnified Party arising from any activity by such Seller or any Affiliate of
such Seller in servicing, administering or collecting any Transferred Receivable; or

(xiv)    any Dilution with respect to any Transferred Receivable.

It is expressly agreed and understood by the parties hereto (i) that the foregoing indemnification is not intended to, and shall not,
constitute a guarantee of the collectability or payment of the Transferred Receivables and (ii) that nothing in this Section 8.01 shall
require the Sellers to indemnify any Person (A) for Receivables which are not collected, not paid or uncollectible on account of the
insolvency, bankruptcy, or financial inability to pay of the applicable Obligor, (B) for damages, losses, claims or liabilities or related
costs or expenses to the extent found in a final non-appealable judgment of a court of competent jurisdiction to have resulted from
such Person’s gross negligence or willful misconduct, or (C) for any income taxes or franchise taxes incurred by such Person
arising out of or as a result of this Agreement or in respect of any Transferred Receivable or any Contract.

Section 8.02.    Indemnities by the Collection Agent. Without limiting any other rights which the Purchaser may have hereunder or
under applicable Law, the Collection Agent hereby agrees to indemnify each Indemnified Party from and against any and all
Indemnified Amounts, awarded against or incurred by any Indemnified Party relating to or resulting from any of the following:

(i)    the failure of any information provided by or on behalf of the Collection Agent, in its capacity as Collection Agent, for inclusion
in any Seller Report to be true and correct, or the failure of any other information required to be provided to such Indemnified Party
by, or on behalf of, the Collection Agent to be true and correct;

28



(ii)    the failure of any representation, warranty or statement made or deemed made by the Collection Agent (or any of its officers)
under or in connection with this Agreement to have been true and correct as of the date made or deemed made;

(iii)    the failure by the Collection Agent to comply with any applicable Law with respect to any Receivable or the related Contract;

(iv)    any dispute, claim, offset or defense of the Obligor to the payment of any Receivable in, or purporting to be in, the
Receivables resulting from or related to the collection activities of the Collection Agent with respect to such Receivable;

(v)    the commingling by the Collection Agent of Collections at any time with other funds; or

(vi)    any failure to perform the Collection Agent’s duties or obligations in accordance with the provisions hereof.

ARTICLE IX

MISCELLANEOUS

Section 9.01.    Amendments, Etc. No amendment or waiver of any provision of this Agreement or consent to any departure by the
Sellers therefrom shall be effective unless in a writing signed by the Purchaser and, in the case of any amendment, also signed by
the Sellers, and then such amendment, waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given. No failure on the part of the Purchaser to exercise, and no delay in exercising, any right hereunder shall
operate as a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other or further exercise
thereof or the exercise of any other right. Notwithstanding any other provision of this Section 9.01, (i) Exhibits B and F hereto may
be amended in accordance with the procedures set forth in Sections 5.01(g) and 5.01(b), respectively, and (ii) the provisions of
Section 4.02 may not be amended or waived without confirmation from Standard & Poor’s Ratings Services that the rating of the
commercial paper notes of any assignee of Purchaser which in the ordinary course of its business issues commercial paper to fund
the purchase of, or the making of loans secured by, accounts and other financial assets, will not be reduced or withdrawn as a
result thereof.

Section 9.02.    Notices, Etc. All notices and other communications hereunder shall, unless otherwise stated herein, be in writing
(including electronic mail communication) and be faxed or delivered, to each party hereto, at its address set forth on Exhibit E or at
such other address as shall be designated by such party in a written notice to the other parties hereto. Notices and communications
by electronic mail shall be effective when verbal confirmation of receipt is obtained by telephone, and notices and communications
sent by other means shall be effective when received.

Section 9.03.    Binding Effect; Assignability.

(a)    This Agreement shall be binding upon and inure to the benefit of the Sellers, the Purchaser and their respective successors
and assigns; provided, however, that the Sellers may not assign their rights or obligations hereunder or any interest herein without
the prior written consent of the Purchaser. In connection with any sale or assignment by the Purchaser of all or a portion of the
Transferred Receivables, the buyer or assignee, as the case may be, shall, to the extent of its purchase or assignment, have all
rights of the Purchaser under this Agreement
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(as if such buyer or assignee, as the case may be, were the Purchaser hereunder) except to the extent specifically provided in the
agreement between the Purchaser and such buyer or assignee, as the case may be.

(b)    This Agreement shall create and constitute the continuing obligations of the parties hereto in accordance with its terms, and
shall remain in full force and effect until such time, after the Facility Termination Date, when all of the Transferred Receivables are
either collected in full or become Defaulted Receivables; provided, however, that rights and remedies with respect to any breach of
any representation and warranty made by either Seller pursuant to Article IV and the provisions of Article VIII and Sections 9.04,
9.05 and 9.06 shall be continuing and shall survive any termination of this Agreement.

Section 9.04.    Costs, Expenses and Taxes.

(a)    In addition to the rights of indemnification granted to the Purchaser pursuant to Article VIII hereof, each of the Sellers agrees
to pay on demand all reasonable and documented costs and expenses in connection with the preparation, execution and delivery
of this Agreement and the other documents and agreements to be delivered hereunder, including, without limitation, the reasonable
and documented fees and out-of-pocket expenses of counsel for the Purchaser with respect thereto and with respect to advising
the Purchaser as to its rights and remedies under this Agreement, and each of the Sellers agree to pay all reasonable and
documented costs and expenses, if any (including reasonable and documented counsel fees and expenses), in connection with the
enforcement of this Agreement and the other documents to be delivered hereunder excluding, however, any costs of enforcement
or collection of Transferred Receivables which are not paid on account of the insolvency, bankruptcy or financial inability to pay of
the applicable Obligor.

(b)    In addition, each Seller agrees to pay any and all stamp and other taxes and fees payable in connection with the execution,
delivery, filing and recording of this Agreement or the other documents or agreements to be delivered hereunder, and each Seller
agrees to save each Indemnified Party harmless from and against any liabilities with respect to or resulting from any delay in paying
or omission to pay such taxes and fees.

Section 9.05.       No Proceedings. The Seller hereby agrees that it will not institute against, or join any other Person in instituting
against, the Purchaser any proceeding of the type referred to in Section 7.01(g) so long as there shall not have elapsed one (1)
year plus one (1) day since the later of (i) the Facility Termination Date and (ii) the date on which all of the Transferred Receivables
are either collected in full or become Defaulted Receivables.

Section 9.06.        Confidentiality. Unless otherwise required by applicable Law, each party hereto agrees to maintain the
confidentiality of this Agreement in communications with third parties and otherwise; provided that this Agreement may be disclosed
(i) to third parties to the extent such disclosure is made pursuant to a written agreement of confidentiality in form and substance
reasonably satisfactory to the other party hereto, (ii) as required by the rules of any stock exchange; (iii) to such party’s legal
counsel, accountants and auditors and the Purchaser’s assignees, if they agree in each case to hold it confidential or are otherwise
under a professional duty to maintain the confidentiality of such information, (iv) as required or requested by U.S. securities Laws,
any other Law, subpoena, or other legal process (including, without limitation, the filing of this Agreement with the SEC as an exhibit
to any report filed on Form 8-K, 10-K or 10-Q under the Securities Exchange Act of 1934), (v) if required in connection with any
litigation or dispute between the parties hereto and (vi) as such disclosure may be permitted pursuant to the RFA. For the
avoidance of doubt, Herc Parent may make any public
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announcement or disclosure which Herc Parent determines (including, but not limited to through the advice of its counsel, which
may include internal counsel) to be necessary or advisable under the rules and regulations of the New York Stock Exchange or the
SEC, under Applicable Law and/or industry regulations, or as may be required by judicial process, without any prior approval of the
Purchaser.

Section 9.07.    GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK (WITHOUT REFERENCE TO ITS CONFLICTS OF LAW PROVISIONS
(OTHER THAN §5-1401 AND §5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL APPLY HERETO),
EXCEPT TO THE EXTENT THAT, PURSUANT TO THE UCC OF THE STATE OF NEW YORK, THE PERFECTION AND THE
EFFECT OF PERFECTION OR NON-PERFECTION OF THE INTEREST OF THE PURCHASER IN THE RECEIVABLES ARE
GOVERNED BY THE LAWS OF A JURISDICTION OTHER THAN THE STATE OF NEW YORK.

Section 9.08.    Third Party Beneficiary. Each of the parties hereto hereby acknowledges that the Purchaser may assign all or any
portion of its rights under this Agreement and that such assignees may (except as otherwise agreed to by such assignees) further
assign their rights under this Agreement, and the Seller hereby consents to any such assignments. All such assignees, including
parties to the RFA in the case of assignment to such parties, shall be third party beneficiaries of, and shall be entitled to enforce the
Purchaser’s rights and remedies under, this Agreement to the same extent as if they were parties hereto, except to the extent
specifically limited under the terms of their assignment.

Section 9.09.      Execution in Counterparts. This Agreement may be executed in any number of counterparts (including by e-mail
transmission), each of which, when so executed, shall be deemed to be an original, and all of which, when taken together, shall
constitute one and the same agreement.

Section 9.10.    Consent to Jurisdiction.

(a) EACH OF THE PARTIES HERETO HEREBY AGREES TO THE NON-EXCLUSIVE JURISDICTION OF ANY FEDERAL OR
STATE COURT LOCATED WITHIN THE STATE OF NEW YORK. EACH OF THE PARTIES HERETO HEREBY WAIVES ANY
OBJECTION BASED ON FORUM NON CONVENIENS, AND ANY OBJECTION TO VENUE OF ANY ACTION INSTITUTED
HEREUNDER IN ANY OF THE AFOREMENTIONED COURTS AND CONSENTS TO THE GRANTING OF SUCH LEGAL OR
EQUITABLE RELIEF AS IS DEEMED APPROPRIATE BY SUCH COURT.

(b)    Each party hereto consents to the service of any and all process in any such action or proceeding by the mailing or delivery of
copies of such process to it at its address specified in Section 9.02 by registered mail or by overnight courier service which is
equipped with a delivery tracking system. Nothing in this Section 9.10 shall affect the right of any party hereto to serve legal
process in any other manner permitted by law.

Section 9.11.    Waiver of Jury Trial. EACH OF THE PARTIES HERETO WAIVES ITS RESPECTIVE RIGHTS TO A TRIAL BY JURY
OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT OF OR RELATED TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY IN ANY ACTION, PROCEEDING OR OTHER LITIGATION OF ANY TYPE
BROUGHT BY ANY OF THE PARTIES AGAINST ANY OTHER PARTY OR PARTIES, WITH RESPECT TO CONTRACT CLAIMS.
EACH OF THE PARTIES HERETO AGREES THAT ANY SUCH CLAIM OR CAUSE OF ACTION SHALL BE TRIED BY A JUDGE
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WITHOUT A JURY. WITHOUT LIMITING THE FOREGOING, EACH OF THE PARTIES HERETO FURTHER AGREES THAT ITS
RESPECTIVE RIGHT TO A TRIAL BY JURY IS WAIVED BY OPERATION OF THIS SECTION AS TO ANY ACTION,
COUNTERCLAIM OR OTHER PROCEEDING THAT SEEKS, IN WHOLE OR IN PART, TO CHALLENGE THE VALIDITY OR
ENFORCEABILITY OF THIS AGREEMENT OR ANY PROVISION HEREOF. THIS WAIVER SHALL APPLY TO ANY
SUBSEQUENT AMENDMENTS, RENEWALS, SUPPLEMENTS OR MODIFICATIONS TO THIS AGREEMENT.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their respective officers thereunto duly
authorized, as of the date first above written.

HERC SELLER AND COLLECTION AGENT:    HERC RENTALS INC.

By:         

Title:          

PURCHASER                        HERC RECEIVABLES U.S. LLC

By:         

Title:          

[Signature Page to Purchase and Contribution Agreement]



EXHIBIT A

CREDIT AND COLLECTION GUIDELINES
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EXHIBIT B

BANK ACCOUNTS & LOCK-BOXES

BANK ACCOUNTS

Concentration Accounts

Account Bank Account Number Related Lock-Box (if any)
Wells Fargo Bank, N.A. Redacted Redacted

Lock-Boxes:

Account Bank Related Concentration or Collection
Account Number into which this
Lock-Box deposits

Wells Fargo Bank, N.A. Redacted
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EXHIBIT C

FORM OF
DEFERRED PURCHASE PRICE NOTE

Bonita Springs, Florida ________, 20__

FOR VALUE RECEIVED, HERC RECEIVABLES U.S. LLC, a Delaware limited liability company (the “Purchaser”), hereby promises
to pay to ____________________ (the “Seller”) the principal amount of this Note, determined as described below, together with
interest thereon at a rate per annum equal at all times to [___%] per annum above the LIBO Rate (as defined in the RFA) for
periods of one month, in each case in lawful money of the United States of America. Capitalized terms used herein but not defined
herein shall have the meanings assigned to such terms in the Purchase and Contribution Agreement dated as of September 17,
2018 between the Seller, [Herc Rentals Inc.] and the Purchaser (such agreement, as it may from time to time be amended,
restated, supplemented or otherwise modified in accordance with its terms, the “Purchase and Contribution Agreement”). This Note
is the note referred to in the definition of “Deferred Purchase Price” in the Purchase and Contribution Agreement.

The aggregate principal amount of this Note at any time shall be equal to the difference between (a) the sum of the aggregate
principal amount of this Note on the date of the issuance hereof and each addition to the principal amount of this Note pursuant to
the terms of Section 2.02 of the Purchase and Contribution Agreement minus (b) the aggregate amount of all payments made in
respect of the principal amount of this Note, in each case, as recorded on the schedule annexed to and constituting a part of this
Note, but failure to so record shall not affect the obligations of the Purchaser to the Seller.

The entire principal amount of this Note shall be due and payable one (1) year and one (1) day after the Facility Termination Date or
such later date as may be agreed in writing by the Seller and the Purchaser. The principal amount of this Note may, at the option of
the Purchaser, be prepaid in whole at any time or in part from time to time. Interest on this Note shall be paid in arrears on each
Settlement Date, at maturity and thereafter on demand. All payments hereunder shall be made by wire transfer of immediately
available funds to such account of the Seller as the Seller may designate in writing.

Notwithstanding any other provisions contained in this Note, in no event shall the rate of interest payable by the Purchaser under
this Note exceed the highest rate of interest permissible under applicable Law.

The obligations of the Purchaser under this Note are subordinated in right of payment, to the extent set forth in Section 2.03(c) of
the Purchase and Contribution Agreement, to the prior payment in full of all loans, advances, interest, fees and other obligations of
the Purchaser under the RFA.

Notwithstanding any provision to the contrary in this Note or elsewhere, other than with respect to payments specifically permitted
by Section 2.03(c) of the Purchase and Contribution Agreement, no demand for any payment may be made hereunder, no payment
shall be due with respect hereto and the Seller shall have no claim for any payment hereunder prior to the occurrence of the Facility
Termination Date and then only on the date, if ever, when all loans, advances, interest, fees and other obligations owing under the
RFA shall have been paid in full.
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In the event that, notwithstanding the foregoing provision limiting such payment, the Seller shall receive any payment or distribution
on this Note which is not specifically permitted by Section 2.03(c) of the Purchase and Contribution Agreement, such payment shall
be received and held in trust by the Seller for the benefit of the entities to whom the obligations are owed under the RFA and shall
be promptly paid over to such entities.

The Purchaser hereby waives diligence, presentment, demand, protest and notice of any kind whatsoever.

Neither this Note, nor any right of the Seller to receive payments hereunder, shall, without the prior written consent of the Purchaser
and (prior to the RFA Final Payment Date) the Administrative Agent under the RFA, be assigned, transferred, exchanged, pledged,
hypothecated, participated or otherwise conveyed.

THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK.

HERC RECEIVABLES U.S. LLC

By:         

Title:          
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SCHEDULE TO DEFERRED PURCHASE PRICE NOTE

Date
Addition to Principal
Amount

Amount of Principal Paid
or Prepaid Unpaid Principal Balance Notation Made By
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EXHIBIT D

FORM OF PURCHASER LOAN NOTE
New York, New York

$______________ ________, 20__

FOR VALUE RECEIVED, ________________, a __________ corporation (the “Company”), hereby promises to pay to HERC
RECEIVABLES U.S. LLC, a Delaware limited liability company (the “Lender”), no later than twelve (12) months from the date hereof
or on demand if sooner made, the principal sum of ____________ Dollars (or such lesser amount as shall equal the aggregate
unpaid principal amount of the Purchaser Loans made by the Lender to the Company under the Purchase and Contribution
Agreement referred to below), and to pay on each Settlement Date interest on the unpaid principal amount of the Purchaser Loans
at a rate per annum equal at all times to 1% per annum above the LIBO Rate for periods of one month, in each case in lawful
money of the United States of America and in immediately available funds.

The date and amount of each Purchaser Loan made by the Lender to the Company from the date hereof until the repayment of all
sums due hereunder, and each payment made on account of the principal thereof, shall be recorded by the Lender on its books
and, prior to any transfer of this Note, endorsed by the Lender on the schedule attached hereto or any continuation thereof.

This Note is the Purchaser Loan Note referred to in the Purchase and Contribution Agreement (as amended, restated,
supplemented or otherwise modified from time to time, the “Purchase and Contribution Agreement”) dated as of September 17,
2018 between the Company, [Herc Rentals, Inc.] and the Lender, as the Sellers and the Purchaser, respectively, and evidences
Purchaser Loans made by the Lender thereunder. Capitalized terms used in this Note and not defined herein have the respective
meanings assigned to them in the Purchase and Contribution Agreement.

The principal amount of this Note may, at the option of the Company, be prepaid in whole at any time or in part from time to time.
Subject to the terms and conditions set forth herein and in the Purchase and Contribution Agreement, the Company may borrow,
prepay and re-borrow the Purchaser Loan.

Notwithstanding any other provisions contained in this Note, in no event shall the rate of interest payable by the Company under
this Note exceed the highest rate of interest permissible under applicable Law.

The Company hereby waives diligence, presentment, demand, protest and notice of any kind whatsoever with respect to this Note.

In the event the Lender shall refer this Note to an attorney for collection, the Company agrees to pay, in addition to unpaid principal
and interest, all the costs and expenses incurred in attempting or effecting collection hereunder, including reasonable attorney’s
fees, whether or not suit is instituted.
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THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK.

[______________]

By:     

Name:     

Title:     
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SCHEDULE TO PURCHASER LOAN NOTE

Date
Amount of Purchaser
Loan

Amount of Principal Paid
or Prepaid Unpaid Principal Balance Notation Made By
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EXHIBIT E

ADDRESSES AND PRIOR NAMES

HERC SELLER: HERC RENTALS INC.
27500 Riverview Center Blvd.
Bonita Springs, FL 3413
Attention: Controller

PURCHASER: HERC RECEIVABLES U.S. LLC
27500 Riverview Center Blvd., Suite 300
Bonita Springs, FL 34134
Attention: Treasurer

Prior principal place of business and
chief executive office of the Herc Seller:
225 Brae Blvd.
Park Ridge, NJ 07656

Prior names of the Herc Seller: Hertz Equipment Rental Corporation
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EXHIBIT F

HERC SELLER UCC INFORMATION

Name: HERC RENTALS INC.

Address: 27500 Riverview Center Blvd., Bonita Springs, FL 34134

Jurisdiction of Organization: Delaware

UCC Filing Office: Delaware Secretary of State
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EXHIBIT 31.1

CERTIFICATIONS

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER

I, Lawrence H. Silber, certify that:
1. I have reviewed this quarterly report on Form  10-Q for the period ended September  30, 2023 (this "report") of Herc Holdings Inc. (the

"registrant");

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a)       All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal
control over financial reporting.

Date: October 24, 2023
By: /s/ LAWRENCE H. SILBER

Lawrence H. Silber
Chief Executive Officer, President and Director (Principal
Executive Officer)



EXHIBIT 31.2

CERTIFICATIONS

CERTIFICATION OF THE PRINCIPAL FINANCIAL OFFICER

I, Mark Humphrey, certify that:

1. I have reviewed this quarterly report on Form  10-Q for the period ended September  30, 2023 (this "report") of Herc Holdings Inc. (the
"registrant");

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):
a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are

reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's
internal control over financial reporting.

Date: October 24, 2023
By: /s/ MARK HUMPHREY

Mark Humphrey
Senior Vice President and Chief Financial Officer (Principal
Financial Officer)



EXHIBIT 32.1

18 U.S.C. SECTION 1350 CERTIFICATIONS OF PRINCIPAL EXECUTIVE AND THE PRINCIPAL FINANCIAL OFFICER

In connection with the filing of this quarterly report on Form 10-Q of Herc Holdings Inc. (the "Company") for the quarterly period ended September 30, 2023
with the Securities and Exchange Commission on the date hereof (the "Report"), each of the undersigned officers certifies, pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to such officer's knowledge:

(1) the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Date: October 24, 2023
By: /s/ LAWRENCE H. SILBER

Lawrence H. Silber
Chief Executive Officer, President and Director (Principal
Executive Officer)

Date: October 24, 2023
By: /s/ MARK HUMPHREY

Mark Humphrey
Senior Vice President and Chief Financial Officer (Principal
Financial Officer)


