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Filed pursuant to Rule 424(b)(5)
Registration Statement No. 333-231878

Hertz

Hertz Global Holdings, Inc.

PROSPECTUS SUPPLEMENT
(To prospectus dated June 12, 2019)

Up to $500.0 million
Common Stock

We have entered into an Open Market Sale AgreementSM, or sales agreement, with Jefferies LLC, or

Jefferies, dated June 15, 2020, relating to the sale of our common stock offered by this prospectus
supplement. In accordance with the terms of the sales agreement, under this prospectus supplement we may
offer and sell our common stock, par value $0.01 per share, having an aggregate offering price of up to
$500.0 million from time to time through Jefferies, acting as our agent.

Sales of our common stock, if any, under this prospectus supplement will be made by any method
permitted that is deemed an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act of
1933, as amended, or the Securities Act, including sales made directly on or through The New York Stock
Exchange, or NYSE, or any other existing trading market for our common stock. Jefferies is not required to
sell any specific amount, but will act as our sales agent using commercially reasonable efforts consistent
with its normal trading and sales practices. There is no arrangement for funds to be received in any escrow,
trust or similar arrangement.

Jefferies will be entitled to compensation at a commission rate of up to 3.0% of the gross sales price
per share sold under the sales agreement. See “Plan of Distribution” beginning on page S-14 for additional
information regarding the compensation to be paid to Jefferies.

In connection with the sale of the common stock on our behalf, Jefferies may be deemed to be an
“underwriter” within the meaning of the Securities Act and the compensation of Jefferies may be deemed to
be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution
to Jefferies with respect to certain liabilities, including liabilities under the Securities Act.

Our common stock trade on the NYSE under the symbol “HTZ.” On June 12, 2020, the last sale price
of our common stock as reported on the NYSE was $2.83 per share.

We are in the process of a reorganization under chapter 11 of title 11, or Chapter 11, of the United States
Code, or Bankruptcy Code, which has caused and may continue to cause our common stock to decrease in
value, or may render our common stock worthless.

Investing in our common stock involves a high degree of risk. See “Risk Factors” beginning on page S-4 of
this prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities being offered by this prospectus supplement or accompanying prospectus, or
determined if this prospectus supplement or accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

Jefferies

The date of this prospectus supplement is June 15, 2020
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the
specific terms of this offering. The second part is the accompanying prospectus, which is part of a
registration statement that we filed with the SEC using a “shelf” registration process. The accompanying
prospectus describes more general information, some of which may not apply to this offering. Under this
shelf registration process, we may from time to time sell our common stock having an aggregate offering
price of up to $500.0 million under this prospectus supplement at prices and on terms to be determined by
market conditions at the time of the offering.

Before buying any of the common stock that we are offering, we urge you to carefully read both this
prospectus supplement and the accompanying prospectus together with all of the information incorporated
by reference herein, as well as the additional information described under the headings “Where You Can
Find More Information” and “Incorporation by Reference.” These documents contain important information
that you should consider when making your investment decision.

To the extent there is a conflict between the information contained in this prospectus supplement, on
the one hand, and the information contained in the accompanying prospectus or in any document
incorporated by reference in this prospectus supplement, on the other hand, you should rely on the
information in this prospectus supplement, provided that if any statement in one of these documents is
inconsistent with a statement in another document having a later date — for example, a document
incorporated by reference in this prospectus supplement — the statement in the document having the later
date modifies or supersedes the earlier statement.

We have not authorized anyone to provide any information other than that contained in or incorporated
by reference in this prospectus and any related free writing prospectus filed by us with the SEC. We have
not, and Jefferies has not, authorized anyone to provide you with different information. We take no
responsibility for, and can provide no assurance as to the reliability of any other information that others may
give you. This prospectus supplement does not constitute an offer to sell or the solicitation of an offer to
buy any securities other than the securities described in this prospectus supplement or an offer to sell or the
solicitation of an offer to buy such securities in any circumstances in which such offer or solicitation is
unlawful. You should assume that the information appearing in this prospectus supplement, the documents
incorporated by reference and any related free writing prospectus is accurate only as of their respective
dates. Our business, financial condition, results of operations and prospects may have changed materially
since those dates.

You should also read and consider the information in the documents to which we have referred you in
the sections entitled “Where You Can Find More Information” and “Incorporation by Reference” in this
prospectus supplement.

Unless otherwise indicated or the context otherwise requires, all references in this prospectus
supplement to the “Company,” “we,” “our,” “ours,” “us” or similar terms refer to Hertz Global Holdings,
Inc., a Delaware corporation, excluding its subsidiaries, unless the context otherwise requires or indicates.

FORWARD-LOOKING STATEMENTS

Certain statements contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus and in reports we subsequently file with the SEC on Forms 10-K and 10-Q and
file or furnish on Form 8-K, and in related comments by our management, include “forward-looking
statements.” Forward-looking statements include information concerning our liquidity and our possible or
assumed future results of operations, including descriptions of our business strategies. These statements
often include words such as “believe,” “expect,” “project,” “potential,” “anticipate,” “intend,” “plan,”
“estimate,” “seek,” “will,” “may,” “would,” “should,” “could,” “forecasts” or similar expressions. These
statements are based on certain assumptions that we have made in light of our experience in the industry as
well as our perceptions of historical trends, current conditions, expected future developments and other
factors we believe are appropriate in these circumstances. We believe these judgments are reasonable, but
you should understand that these statements are not guarantees of performance or results, and our actual
results could differ materially from those expressed in the forward-looking statements due to a variety of
important factors, both positive and negative.
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Important factors that could affect our actual results and cause them to differ materially from those
expressed in forward-looking statements include, among others, those that may be disclosed from time to
time in subsequent reports filed with or furnished to the SEC, those described under “Item 1A — Risk
Factors” included in our 2019 Form 10-K and the Quarterly Report on Form 10-Q for the quarter ended
March 31, 2020 and the following, which were derived in part from the risks set forth in “Item 1A — Risk
Factors” of our 2019 Form 10-K and our Quarterly Report on Form 10-Q for the quarter ended March 31,

2020:

the effects of the Chapter 11 reorganization and the outcome of the proceedings in general;
our ability to continue as a going concern;

levels of travel demand, particularly with respect to business and leisure travel in the United States
and in global markets;

the length and severity of the COVID-19 viral disease (“COVID-19”) pandemic and the impact on
our vehicle rental business as a result of travel restrictions and business closures or disruptions;

the impact of the COVID-19 pandemic and actions taken in response to the pandemic on global and
regional economies and economic factors;

general economic uncertainty and the pace of economic recovery, including in key global markets,
when the COVID-19 pandemic subsides;

our ability to successfully restructure our substantial indebtedness, obtain further waivers or
forbearance or raise additional capital;

the recoverability of our goodwill and indefinite-lived intangible assets when performing impairment
analysis;

our ability to dispose of vehicles in the used-vehicle market, use the proceeds of such sales to
acquire new vehicles and to reduce exposure to residual risk;

actions creditors may take with respect to the vehicles used in the rental car operations;

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

occurrences that disrupt rental activity during our peak periods;

our ability to accurately estimate future levels of rental activity and adjust the number and mix of
vehicles used in our rental operations accordingly;

increased vehicle costs due to declining value of our non-program vehicles;

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

risks related to our indebtedness, including our substantial amount of debt, our ability to incur
substantially more debt, the fact that substantially all of our consolidated assets secure certain of our
outstanding indebtedness and increases in interest rates or in our borrowing margins;

our ability to meet the financial and other covenants contained in our senior credit facilities and letter
of credit facilities, our outstanding unsecured senior notes, our outstanding senior second priority
secured notes and certain asset-backed and asset-based arrangements;

our ability to access financial markets, including the financing of our vehicle fleet through the
issuance of asset-backed securities;

fluctuations in interest rates, foreign currency exchange rates and commodity prices;

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

our ability to prevent the misuse or theft of information we possess, including as a result of cyber
security breaches and other security threats;

our ability to adequately respond to changes in technology, customer demands and market
competition;
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our ability to purchase adequate supplies of competitively priced vehicles and risks relating to
increases in the cost of the vehicles we purchase;

our recognition of previously deferred tax gains on the disposition of revenue earning vehicles;

financial instability of the manufacturers of our vehicles, which could impact their ability to fulfill
obligations under repurchase or guaranteed depreciation programs;

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

our ability to execute a business continuity plan;

our access to third-party distribution channels and related prices, commission structures and
transaction volumes;

our ability to retain customer loyalty and market share;

risks associated with operating in many different countries, including the risk of a violation or
alleged violation of applicable anticorruption or antibribery laws, our ability to repatriate cash from
non-U.S. affiliates without adverse tax consequences, our exposure to fluctuations in foreign
currency exchange rates and our ability to effectively manage our international operations after the
United Kingdom’s withdrawal from the European Union;

a major disruption in our communication or centralized information networks;
a failure to maintain, upgrade and consolidate our information technology systems;

costs and risks associated with litigation and investigations or any failure or inability to comply with
laws and regulations or any changes in the legal and regulatory environment, including laws and
regulations relating to environmental matters and consumer privacy and data security;

our ability to maintain our network of leases and vehicle rental concessions at airports in the U.S.
and internationally;

our ability to maintain favorable brand recognition and a coordinated branding and portfolio strategy;

our ability to maintain an effective employee retention and talent management strategy and resulting
changes in personnel and employee relations;

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

risks relating to our deferred tax assets, including the risk of an “ownership change” under the
Internal Revenue Code of 1986, as amended;

our exposure to uninsured claims in excess of historical levels;
risks relating to our participation in multiemployer pension plans;
shortages of fuel and increases or volatility in fuel costs;

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

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

You should not place undue reliance on forward-looking statements. All forward-looking statements

attributable to us or persons acting on our behalf are expressly qualified in their entirety by the foregoing
cautionary statements.

All such statements speak only as of the date made, and, except as required by law, we undertake no

obligation to update or revise publicly any forward-looking statements, whether as a result of new
information, future events or otherwise.

S-iii
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement and
the accompanying prospectus and in the documents we incorporate by reference. This summary does not
contain all of the information you should consider before making an investment decision. You should read
this entire prospectus supplement carefully, especially the risks related to this offering discussed under
“Risk Factors” beginning on page S-4 of this prospectus supplement, along with the other risk factors, our
consolidated financial statements and notes to those consolidated financial statements and the other
information incorporated by reference in this prospectus supplement.

Overview

We were incorporated in Delaware in 2015 to serve as the top-level holding company for Rental Car
Intermediate Holdings, LLC, which wholly owns The Hertz Corporation, our primary operating company.
The Hertz Corporation was incorporated in Delaware in 1967 and is a successor to corporations that have
been engaged in the vehicle rental and leasing business since 1918.

We operate our vehicle rental business globally primarily through the Hertz, Dollar and Thrifty brands
from company-owned, licensee and franchisee locations in the United States (“U.S.”), Africa, Asia,
Australia, Canada, the Caribbean, Europe, Latin America, the Middle East and New Zealand. Through our
Donlen subsidiary, we provide vehicle leasing and fleet management services.

Our Business Segments

We have identified three reportable segments, which are organized based on the products and services
provided by our operating segments and the geographic areas in which our operating segments conduct
business, as follows:

« U.S. RAC — Rental of vehicles, as well as sales of value-added services, in the U.S.;

+ International RAC — Rental and leasing of vehicles, as well as sales of value-added services,
internationally; and

» All Other Operations — Comprised primarily of our Donlen business, which provides vehicle leasing
and fleet management services, and other business activities.

In addition to the above reportable segments, we have corporate operations. We assess performance and
allocate resources based upon the financial information for our operating segments.

Recent Developments

On May 22, 2020, we, The Hertz Corporation and certain of our direct and indirect subsidiaries in the
United States and Canada (but excluding, without limitation, (i) Hertz International Limited, Hertz Holdings
Netherlands BV (“Hertz Netherlands”) and the direct and indirect subsidiary companies located outside of
the United States and Canada (the “International Subsidiaries”) and (ii) Hertz Vehicle Financing LLC, Hertz
Vehicle Financing II LP, Hertz Fleet Lease Funding LP and certain other vehicle financing subsidiaries
(collectively the “Non-Debtor Financing Subsidiaries”)) (collectively, the “Debtors”), filed voluntary
petitions for relief (collectively, the “Petitions”) under Chapter 11 of the Bankruptcy Code in the United
States Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”), thereby commencing
Chapter 11 cases for the Debtors. The Debtors’ Chapter 11 cases (the “Chapter 11 Cases”) are being jointly
administrated for procedural purposes under the caption “In re The Hertz Corporation, et al., Case No. 20-
11218 MFW).”

The Debtors continue to operate their business as “debtors-in-possession” under the jurisdiction of the
Bankruptcy Court and in accordance with the applicable provisions of the Bankruptcy Code and orders of
the Bankruptcy Court. The Debtors have obtained approval of a variety of “first day” motions containing
customary relief intended to assure the Debtors’ ability to continue their ordinary course operations. A
hearing to consider, among other things, final approval of the Debtors’ “first day” motions has been
scheduled for June 25, 2020.

S-1
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The filing of the Petitions constituted an event of default that accelerated the Debtors’ obligations
under certain debt instruments and triggered defaults, termination events and amortization events under
certain obligations of the Non-Debtor Financing Subsidiaries and other indebtedness, and such events
caused defaults, amortization events and accelerations, as applicable, under certain other debt instruments,
including under certain debt instruments of certain of the Debtors’ International Subsidiaries. Promptly after
filing the Petitions, the Debtors commenced notifying all of their known current or potential creditors of the
bankruptcy filings. Notwithstanding these events under certain of our debt instruments, the automatic stay
as a result of the Chapter 11 Cases prevents termination of the Debtors’ fleet leases and the Debtors are not
required to liquidate their vehicle fleet, and they may continue to utilize the current vehicle fleet in their
operations and maintain control over the disposition of those vehicles, subject to the applicable provisions
of the Bankruptcy Code.

On May 26, 2020, we received a letter from the staff of NYSE Regulation, Inc. (“NYSE Regulation”)
stating that it had determined to commence proceedings to delist our common stock from the NYSE. NYSE
Regulation reached its decision that we are no longer suitable for listing pursuant to NYSE Listed Company
Manual Section 802.01D after our disclosure on May 22, 2020 that we have commenced voluntary petitions
for reorganization under Chapter 11 of the Bankruptcy Code. We have appealed the determination in a
timely manner and requested a hearing before the NYSE. At this time, our common stock will continue to
be listed and trade on the NYSE pending resolution of such appeal. We cannot provide any assurance as to
the ultimate resolution of the appeal.

Corporate Information

We maintain our principal executive offices at 8501 Williams Road, Estero, Florida 33928, and our
telephone number is (239) 301-7000. Our website address is www.hertz.com. The information contained on
our website or that can be accessed through our website is not part of, and is not incorporated by reference
into, this prospectus supplement, and you should not consider it part of this prospectus supplement.

S-2
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Common stock offered by us

Common stock to be outstanding after
this offering

Plan of Distribution

Use of Proceeds

NYSE symbol

Risk Factors

THE OFFERING

Common stock having an aggregate offering price of up to
$500.0 million.

Up to 318,972,555 shares of common stock, assuming sales of
176,678,445 shares of our common stock in this offering at an
offering price of $2.83 per share, which was the last reported
sale price of our common stock on the NYSE on June 12,
2020. The actual number of shares issued will vary depending
on the sales price under this offering.

“At the market offering” that may be made from time to time
through our sales agent, Jefferies. See “Plan of Distribution.”

We intend to use the net proceeds from this offering for
general corporate purposes. See “Use of Proceeds.”

“HTZ.”

You should read the “Risk Factors” section of this prospectus
supplement, as well as those risks and uncertainties identified
in the documents incorporated by reference herein, including
our most recent Annual Report on Form 10-K and Quarterly
Report on Form 10-Q, for a discussion of factors to consider
carefully before deciding to purchase our common stock.

Unless we indicate otherwise, all information in this prospectus supplement is based on 142,294,110
shares of common stock outstanding as of June 9, 2020, and excludes as of that date, 3,945,988 shares of
our common stock reserved for issuance under our equity incentive plans of which there were
(i) outstanding options to purchase 225,565 shares at a weighted average exercise price of $28.61 per share,
(ii) 1,090,809 shares underlying restricted stock units and (iii) 2,629,614 performance stock units and
performance stock awards outstanding.
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RISK FACTORS

An investment in our common stock involves a high degree of risk. Before deciding whether to invest in
our common stock, you should consider carefully the risks described below and discussed under the sections
captioned “Risk Factors” contained in our most recent Annual Report on Form 10-K, as well as in any of
our subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K filed with the SEC,
which are incorporated by reference herein in their entirety, together with other information in this
prospectus, the information and documents incorporated by reference in this prospectus, and in any free
writing prospectus that we have authorized for use in connection with this offering. Each of the risk factors
could adversely dffect our business, operating results and financial condition, as well as adversely affect the
value of an investment in our securities, and the occurrence of any of these risks might cause you to lose all
or part of your investment. There may be additional risks that we do not presently know of or that we
currently believe are immaterial which could also impair our business and financial position. Please also
read carefully the following section titled “Forward-Looking Statements.”

Additional Risks Related to This Offering

We may not be able to maintain a listing of our common stock on the NYSE, which could have a material adverse
effect on the liquidity of our common stock.

On May 26, 2020, we received a letter from the staff of NYSE Regulation stating that it had determined
to commence proceedings to delist our common stock from the NYSE. NYSE Regulation reached its
decision that we are no longer suitable for listing pursuant to NYSE Listed Company Manual Section
802.01D after our disclosure on May 22, 2020 that we have commenced voluntary petitions for
reorganization under Chapter 11 of the Bankruptcy Code. We appealed the determination in a timely manner
and requested a hearing before the NYSE. At this time, our common stock will continue to be listed and
trade on the NYSE pending resolution of such appeal. We cannot provide any assurance as to the ultimate
resolution of the appeal. Delisting our common stock may adversely impact its liquidity, impair our
stockholders’ ability to buy and sell our common stock, impair our ability to raise capital, and the market
price of our common stock could decrease. Delisting our common stock could also adversely impact the
perception of our financial condition and have additional negative ramifications, including further loss of
confidence by our employees, the loss of institutional investor interest and fewer business opportunities.

We are in the process of Chapter 11 reorganization cases under the Bankruptcy Code, which may cause our
common stock to decrease in value, or may render our common stock worthless.

As previously disclosed, on May 22, 2020, we filed voluntary petitions under Chapter 11 of the
Bankruptcy Code in the Bankruptcy Court, thereby commencing the Chapter 11 Cases for certain debtors,
including Hertz Global Holdings, Inc. The price of our common stock has been volatile following the
commencement of the Chapter 11 Cases and may decrease in value or become worthless. Accordingly, any
trading in our common stock during the pendency of our Chapter 11 Cases is highly speculative and poses
substantial risks to purchasers of our common stock. As discussed below, recoveries in the Chapter 11 Cases
for holders of common stock, if any, will depend upon our ability to negotiate and confirm a plan, the terms
of such plan, the recovery of our business from the COVID-19 pandemic, if any, and the value of our assets.
Although we cannot predict how our common stock will be treated under a plan, we expect that common
stock holders would not receive a recovery through any plan unless the holders of more senior claims and
interests, such as secured and unsecured indebtedness (which is currently trading at a significant discount),
are paid in full, which would require a significant and rapid and currently unanticipated improvement in
business conditions to pre-COVID-19 or close to pre-COVID-19 levels. We also expect our stockholders’
equity to decrease as we use cash on hand to support our operations in bankruptcy. Consequently, there is a
significant risk that the holders of our common stock, including purchasers in this offering, will receive no
recovery under the Chapter 11 Cases and that our common stock will be worthless.

As a result of the Chapter 11 Cases, we are subject to the risks and uncertainties associated with Chapter 11 Cases,
and operating under Chapter 11 may restrict our ability to pursue strategic and operational initiatives.

For the duration of the Chapter 11 Cases, our operations and our ability to execute our business strategy
will be subject to the risks and uncertainties associated with bankruptcy. These risks include:

« our ability to obtain Bankruptcy Court approval with respect to motions filed in the Chapter 11 Cases
from time to time;

S-4
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* our ability to comply with and operate under the requirements and constraints of the Bankruptcy
Code and under any cash management, adequate protection, or other orders entered by the
Bankruptcy Court from time to time;

+ our ability to engage in intercompany transactions and to fund operations from cash on hand or from
financings and, in the event of such financings, our ability to comply with the terms of such
financings;

* our ability to negotiate and consummate a Chapter 11 plan;
* our ability to develop, fund, and execute our business plan; and

+ our ability to continue as a going concern.

These risks and uncertainties could affect our business and operations in various ways. For example,
negative events or publicity associated with the Chapter 11 Cases could adversely affect our relationships
with our suppliers, customers and employees. In particular, critical vendors, suppliers, and/or customers
may determine not to do business with us due to Chapter 11 Cases and we may not be successful in securing
alternative sources. Also, transactions outside the ordinary course of business are subject to the prior
approval of the Bankruptcy Court, which may limit our ability to respond timely to certain events or take
advantage of opportunities. Because of the risks and uncertainties associated with the Chapter 11 Cases, we
cannot predict or quantify the ultimate impact that events occurring during the Chapter 11 process may have
on our business, financial condition and results of operations, and there is no certainty as to our ability to
continue as a going concern.

Prosecution of the Chapter 11 Cases has consumed and will continue to consume a substantial portion of the time
and attention of our management, which may have an adverse effect on our business and results of operations, and
we may face increased levels of employee attrition.

While the Chapter 11 Cases continue, our management will be required to spend a significant amount
of time and effort focusing on the cases. This diversion of attention may materially adversely affect the
conduct of our business, and, as a result, our financial condition and results of operations, particularly if the
Chapter 11 Cases are protracted. During the Chapter 11 Cases, our employees will face considerable
distraction and uncertainty and we may experience increased levels of employee attrition. A loss of key
personnel or material erosion of employee morale could have a materially adverse effect on our ability to
meet customer expectations, thereby adversely affecting our business and results of operations. The failure
to retain or attract members of our management team and other key personnel could impair our ability to
execute our strategy and implement operational initiatives, thereby having a material adverse effect on our
financial condition and results of operations.

If we are unable to negotiate and confirm a Chapter 11 plan of reorganization, we could be required to liquidate
under chapter 7 (“Chapter 7”) of the Bankruptcy Code in which case our common stock would be worthless.

We have not yet negotiated a plan of reorganization with our creditors. If we are unable to negotiate a
plan of reorganization that will result in our remaining a going concern, upon a showing of cause, the
Bankruptcy Court may convert the Chapter 11 Cases to a case under Chapter 7. In such event, a Chapter 7
trustee would be appointed or elected to liquidate our assets for distribution to creditors in accordance with
the priorities established by the Bankruptcy Code. Holders of our common stock, including purchasers in
this offering, would lose their entire investment in a Chapter 7 bankruptcy.

Our post-bankruptcy capital structure is yet to be determined, and any changes to our capital structure may have a
material adverse effect on existing debt and security holders, including holders of our common stock.

Our post-bankruptcy capital structure has yet to be determined and will be set pursuant to a plan that
requires Bankruptcy Court approval. The reorganization of our capital structure may include exchanges of
new debt or equity securities for our existing debt, equity securities, and claims against us. Such new debt
may be issued at different interest rates, payment schedules and maturities than our existing debt securities.
Existing equity securities are subject to a high risk of being cancelled. The success of a reorganization
through
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any such exchanges or modifications will depend on approval by the Bankruptcy Court and the willingness
of existing debt and security holders to agree to the exchange or modification, subject to the provisions of
the Bankruptcy Code, and there can be no guarantee of success. If such exchanges or modifications are
successful, holders of our debt or of claims against us may find their holdings no longer have any value or
are materially reduced in value, or they may be converted to equity and be diluted or may be modified or
replaced by debt with a principal amount that is less than the outstanding principal amount, longer
maturities and reduced interest rates. Holders of our common stock, including purchasers in this offering,
may also find that their holdings no longer have any value and face highly uncertain or no recoveries under
a plan. There can be no assurance that any new debt or equity securities will maintain their value at the time
of issuance. If existing debt or equity holders are adversely affected by a reorganization, it may adversely
affect our ability to issue new debt or equity in the future. Although we cannot predict how the claims and
interests of stakeholders in the Chapter 11 Cases, including holders of common stock, will ultimately be
resolved, we expect that common stock holders, including purchasers in this offering, will not receive a
recovery through any plan unless the holders of more senior claims and interests, such as secured and
unsecured indebtedness (which is currently trading at a significant discount), are paid in full. Consequently,
there is a significant risk that the holders of our common stock, including purchasers in this offering, would
receive no recovery under the Chapter 11 Cases and that our common stock will be worthless.

Any Chapter 11 plan that we may implement will likely be based in large part upon assumptions and analyses
developed by us. If these assumptions and analyses prove to be incorrect, or adverse market conditions persist or
worsen, our plan may be unsuccessful in its execution.

Any Chapter 11 plan that we may implement will affect both our capital structure and the ownership,
structure and operation of our remaining businesses and will likely reflect assumptions and analyses based
on our experience and perception of historical trends, current conditions and expected future developments,
as well as other factors that we consider appropriate under the circumstances. Whether actual future results
and developments will be consistent with our expectations and assumptions depends on a number of factors,
including but not limited to (i) our ability to substantially change our capital structure; and (ii) the overall
strength and stability of general economic conditions, both in the U.S. and in global markets. The failure of
any of these factors could materially adversely affect the successful reorganization of our businesses.

In addition, any plan of reorganization will likely rely upon financial projections, including with
respect to revenues, consolidated adjusted EBITDA, capital expenditures, debt service and cash flow.
Financial forecasts are necessarily speculative, and it is likely that one or more of the assumptions and
estimates that are the basis of these financial forecasts will not be accurate. In our case, the forecasts will be
even more speculative than normal, because they may involve fundamental changes in the nature of our
capital structure. Additionally, the impact of the COVID-19 pandemic on the travel industry in general, and
on us, make it even more challenging than usual to develop forecasts on business. Accordingly, we expect
that our actual financial condition and results of operations will differ, perhaps materially, from what we
have anticipated. Consequently, there can be no assurance that the results or developments contemplated by
any plan of reorganization we may implement will occur or, even if they do occur, that they will have the
anticipated effects on us and our subsidiaries or our businesses or operations. The failure of any such results
or developments to materialize as anticipated could materially adversely affect the successful execution of
any plan of reorganization.

We may be subject to claims that will not be discharged in the Chapter 11 cases, which could have a material
adverse effect on our financial condition and results of operations.

The Bankruptcy Code provides that the confirmation of a Chapter 11 plan of reorganization discharges
a debtor from substantially all debts arising prior to confirmation. With few exceptions, all claims that arose
prior to confirmation of the plan of reorganization (i) would be subject to compromise and/or treatment
under the plan of reorganization and (ii) would be discharged in accordance with the Bankruptcy Code and
the terms of the plan of reorganization. Any claims not ultimately discharged through a Chapter 11 plan of
reorganization could be asserted against the reorganized entities and may have an adverse effect on our
financial condition and results of operations on a post-reorganization basis.
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Operating in bankruptcy for a long period of time may harm our business.

A long period of operations in the Chapter 11 Cases under Bankruptcy Court protection could have a
material adverse effect on our business, financial condition, results of operations, and liquidity. So long as
the Chapter 11 Cases continue, senior management will be required to spend a significant amount of time
and effort dealing with the reorganization instead of focusing exclusively on business operations. A
prolonged period of operating under Bankruptcy Court protection also may make it more difficult to retain
management and other key personnel necessary to the success of our business. In addition, the longer the
Chapter 11 Cases continue, the more likely it is that customers and suppliers will lose confidence in our
ability to reorganize our business successfully and will seek to establish alternative commercial
relationships.

So long as the Chapter 11 Cases continue, we will be required to incur substantial costs for professional
fees and other expenses associated with the administration of the Chapter 11 Cases, including potentially the
cost of litigation. In general, litigation can be expensive and time consuming to bring or defend against.
Such litigation could result in settlements or damages that could significantly affect our financial results. It
is also possible that certain parties will commence litigation with respect to the treatment of their claims
under a plan. It is not possible to predict the potential litigation that we may become party to, nor the final
resolution of such litigation. The impact of any such litigation on our business and financial stability,
however, could be material.

Should the Chapter 11 Cases be protracted, we may also need to seek new financing to fund operations.
If we are unable to obtain such financing on favorable terms or at all, the chances of confirming a Chapter
11 plan may be seriously jeopardized and the likelihood that we will instead be required to liquidate our
assets may increase.

There is no certainty as to amount of vehicle lease payments we will be required to make during the pendency of the
bankruptcy case.

We leased the bulk of our vehicles used in our United States rental car operations under the Amended
and Restated Master Motor Vehicle Operating Lease and Servicing Agreement (Series 2013-G1) with Hertz
Vehicle Financing LLC (the “Operating Lease”). The Operating Lease requires material monthly rental
payments for the use of the vehicles. Prior to the filing of the Chapter 11 Cases, we failed to make the April
2020 rent payment under the Operating Lease, and the lessor has a prepetition claim for the unpaid April
rent. In addition, under Section 365 of the Bankruptcy Code, we are not required to make, and we do not
anticipate making, the May and June 2020 rent payments. Ultimately, the lessor will have the right to seek
an administrative claim against us for an amount that the Bankruptcy Court determines to be equal to the
actual and necessary benefit to us for the use of the vehicles during this period. We cannot predict the
amount of such claim. Additionally, unless otherwise ordered by the Bankruptcy Court, we will be required
to make the full lease payments beginning with the July 2020 payment period. We expect to seek approval
from the Bankruptcy Court of a reduction to such full lease payments under the “equities of the case”
doctrine. There is no assurance that the Bankruptcy Court will approve any such reduction or, if approved,
the amount of such reduction. Consequently, there is no certainty as to amount of vehicle lease payments we
will be required to make during the pendency of the bankruptcy case. In addition, Section 365 of the
Bankruptcy Code provides a debtor with the ability to assume or reject executory contracts and unexpired
leases. On June 11, 2020, we filed a motion with the Bankruptcy Court to reject the leases of approximately
144,000 cars under the Operating Lease. We anticipate that certain creditors of the lessor under the
Operating Lease (and possibly others) will object to this motion. There is no certainty as to whether the
Bankruptcy Court will grant the motion. If the motion is denied that may increase the amount of rent we are
required to pay. If the debtors are successful in rejecting leases on cars under the Operating Lease, the lessor
would have an unsecured claim for any damages the Bankruptcy Court finds the lessor suffered as a result
of the rejection. Such unsecured claims may reduce the amount of any recovery for stockholders, including
purchasers in this offering, if any. There can therefore be no certainty with respect to the disposition of the
Operating Lease in our bankruptcy case or of the amounts that will be required to be paid thereunder
whether in connection with assumption or rejection of the Operating Lease (or otherwise).

The price of our common stock has and may continue to fluctuate significantly, which could negatively affect us
and holders of our common stock.

The market price of our common stock has and may continue to fluctuate significantly as a result of
many factors, including the Chapter 11 Cases. Our results may also fluctuate due to factors such as the
following:
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* investors’ perceptions of our equity value in light of Chapter 11 Cases;
* investors’ perceptions of us and our prospects in light of the COVID-19 pandemic;

+ investors’ perceptions of us and/or the industry’s risk and return characteristics relative to other
investment alternatives;

+ investors’ perceptions of the prospects of the market in which we operate;

+ differences between actual financial and operating results and those expected by investors and
analysts;

+ changes in analyst reports, recommendations or earnings estimates regarding us, other comparable
companies or the industry generally, and our ability to meet those estimates;

+ actual or anticipated fluctuations in quarterly financial and operating results;
+ volatility in the equity securities market;
* sales, or anticipated sales, of large blocks of our common stock; and

+ other factors described under “Forward-Looking Statements” in this prospectus supplement.

The Bankruptcy Court has entered an order imposing certain trading restrictions with respect to our common stock.

On May 27, 2020, the Bankruptcy Court entered an order that, among other things, imposes certain
trading restrictions on holders of greater than 4.50% of our common stock. The restrictions in this order are
intended to preserve certain of our tax attributes, including tax losses and carryforwards. There can be no
assurance that the existing restrictions will remain in place or that additional or modified trading restrictions
will not be implemented with respect to our common stock, nor can there be any assurance of our ability to
use our tax attributes, as described below.

Due to a recent transaction or due to this stock issuance, our ability to use certain of our tax assets has been (or will
be) limited.

On May 27, 2020, entities affiliated with Carl Icahn filed a Schedule 13D/A indicating that they sold
approximately 38.90% of our outstanding stock. Although we are still analyzing the impact of this sale, it is
possible that such sale resulted in an “ownership change” under Section 382 of the federal income tax rules.
If such sale did not cause an “ownership change,” the issuance of stock pursuant to this offering likely will
cause an “ownership change.” Thus, it is expected that either due to the sale by entities affiliated with Carl
Icahn on May 26, 2020 or due to the stock issuance pursuant to this offering, we have (or will have on the
date of the offering) experienced an “ownership change.” An “ownership change” could significantly limit
our ability to utilize tax attributes, including net operating losses, capital loss carryovers, excess foreign tax
carry forwards, and credit carryforwards, to offset future taxable income and tax liabilities. An entity that
experiences an “ownership change” generally should be subject to an annual limitation on its pre-ownership
change tax loss carryforward equal to the equity value of the corporation immediately before the ownership
change, multiplied by the long-term, tax-exempt rate posted monthly by the IRS (subject to certain
adjustments). The annual limitation accumulates each year to the extent that there is any unused limitation
from a prior year. The limitation on our ability to utilize tax losses and credit carryforwards arising from an
“ownership change” under Section 382 depends on the value of our equity at the time of the ownership
change. As a result of the “ownership change” it is possible that a significant portion of our tax attributes
will expire before we would be able to use them to offset future taxable income. Many states adopt the
federal Section 382 rules and therefore have similar limitations with respect to state tax attributes.

Our Chapter 11 Cases and financial condition may adversely impact our non-U.S. businesses and dffiliates, which
may themselves become subject to Chapter 11 Cases or other insolvency proceedings.

We have significant businesses and affiliates that are located outside of the United States. The filing of
the Chapter 11 Cases may result in negative consequences to our businesses outside of the United States.

On May 22, 2020, Hertz Netherlands and certain other International Subsidiaries entered into a limited
waiver agreement in respect of the Issuer Facility Agreement, dated as of September 25, 2018,

S-8



TABLE OF CONTENTS

between, among others, International Fleet Financing No.2 B.V. as issuer, Hertz Europe Limited as issuer
administrator, Credit Agricole Corporate and Investment Bank as administrative agent and BNP Paribas
Trust Corporation UK Limited as issuer security trustee, as amended, restated or otherwise modified from
time to time (the “European ABS Waiver”) pursuant to which the waiving parties agreed to waive any
default or event of default that could have resulted from the Chapter 11 Cases. The European ABS Waiver
will expire on September 30, 2020 or, if sooner, the date on which the Hertz parties to the European ABS
Waiver fail to comply with certain agreements contained in the European ABS Waiver. Additionally, our
affiliates received similar waivers with respect to (i) the VFN Issuance Facility Agreement, dated as of
December 7, 2010, (as amended and restated from time to time) by and among HA Fleet Pty Limited, as
issuer, Hertz Australia Pty Limited, as administrator, Westpac Banking Corporation as administrative agent,
certain committed note purchasers, certain conduit investors, certain funding agents for the investor groups
and P.T. Limited, as security trustee, (ii) the Vehicle Funding Facilities Agreement dated February 7, 2013
(as amended and restated from time to time) between Hertz (U.K.) Limited, Hertz Vehicle Financing U.K.
Limited and Lombard North Central Plc, and (iii) the €225,000,000 aggregate principal amount outstanding
of 4.125% Senior Notes due 2021 and the €500,000,000 aggregate principal amount outstanding of 5.500%
Senior Notes due 2023, each of which is scheduled to expire no later than September 30, 2020.

There can be no assurance that the European ABS Waiver and related waivers will be extended or the
International Subsidiaries will not in the future become or be deemed to be insolvent or otherwise need to
reorganize their debt, either through the Chapter 11 proceedings or proceedings in other jurisdictions. Any
such insolvency, reorganization or proceedings could have additional negative consequences with respect to
our global operations and could materially and adversely affect the successful execution of any
reorganization of us and our subsidiaries. Furthermore, even if additional waivers are granted or the
International Subsidiaries do not otherwise file Chapter 11 or other insolvency, reorganization, or other
proceedings, the Chapter 11 Cases may result in negative consequences to such businesses and affiliates.

You may experience future dilution as a result of the Chapter 11 Cases or future equity offerings.

In order to restructure our indebtedness or other liabilities in connection with the Chapter 11 Cases or
raise additional capital, we may in the future issue additional shares of our common stock or other securities
convertible into or exchangeable for our common stock at prices that may not be the same as the price per
share in this offering. We may issue shares or other securities in any other offering at a price per share that
is less than the price per share paid by investors in this offering, and investors acquiring shares or other
securities in the future could have rights superior to existing stockholders. The price per share at which we
issue additional shares of our common stock, or securities convertible or exchangeable into common stock,
in future transactions may be higher or lower than the price per share paid by investors in this offering.

We have broad discretion over the use of our cash and cash equivalents, including the net proceeds we receive in
this offering, and may not use them effectively.

We have not designated any portion of the net proceeds from this offering to be used for any particular
purpose. Subject to the requirements of the Bankruptcy Code and any orders that the Bankruptcy Court may
enter, we have broad discretion to use our cash and cash equivalents, including the net proceeds we receive
in this offering, for general corporate purposes and could spend these funds in ways that do not improve our
results of operations or enhance the value of our common stock. The failure by our management to apply
these funds effectively could result in financial losses that could have a material adverse effect on our
business, cause the price of our common stock to decline. Pending their use to fund operations, we may
invest our cash and cash equivalents in a manner that does not produce income or that loses value.

We do not intend to pay dividends in the foreseeable future.

We currently intend to retain our future earnings, if any, to finance our bankruptcy cases and operation
and growth of our business and currently do not plan to pay any cash dividends in the foreseeable future. As
a result, only appreciation of the price of our common stock will provide a return to stockholders for the
foreseeable future.
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Sales of a significant number of shares of our common stock in the public markets, or the perception that such sales
could occur, could depress the market price of our common stock.

Sales of a substantial number of shares of our common stock in the public markets, or the perception
that such sales could occur, could depress the market price of our common stock and impair our ability to
raise capital through the sale of additional equity securities. It is possible that we could issue and sell
additional shares of our common stock in the public markets. We cannot predict the effect that future sales
of our common stock would have on the market price of our common stock.
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USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate sales proceeds of up to
$500.0 million from time to time. Because there is no minimum offering amount required as a condition to
close this offering, the actual total public offering amount, commissions and proceeds to us, if any, are not
determinable at this time.

We intend to use the net proceeds from this offering payable to us for general corporate purposes. We
do not currently have specific plans or commitments with respect to the net proceeds from this offering and,
accordingly, are unable to quantify the allocation of such proceeds among the various potential uses. We
will have broad discretion in the way that we use the net proceeds of this offering.
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DIVIDEND POLICY

We have paid no cash dividends on our common stock and we have no current intention of doing so.
Any future determination to pay cash dividends will be at the discretion of our board of directors, subject to
applicable limitations under Delaware law, and will be dependent upon our results of operations, financial
condition, contractual restrictions and other factors deemed relevant by our board of directors.
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PRICE RANGE OF COMMON STOCK

Our common stock trades on the New York Stock Exchange under the symbol “HTZ.” The following
table lists the high and low sales prices for shares of our common stock for the periods indicated as reported

by the New York Stock Exchange.

Period High Low
Year ending December 31, 2020
Second quarter (through June 12, 2020) $ 688 $ 0.40
First quarter $20.85 $ 3.18
Year ended December 31, 2019
Fourth quarter $17.12  $11.80
Third quarter $16.61 $11.24
Second quarter $17.48 $12.16
First quarter $19.07 $11.40
Year ended December 31, 2018
Fourth quarter $18.55 $11.30
Third quarter $19.44 $11.64
Second quarter $19.72  $12.29
First quarter $21.84 $14.18

The closing sale price of our common stock as reported by the NYSE on June 12, 2020 was $2.83 per

share.

We are in the process of a reorganization under Chapter 11 of the Bankruptcy Code, which has caused

and may continue to cause our common stock to decrease in value, or may render our common stock

worthless.
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PLAN OF DISTRIBUTION

We have entered into a sales agreement with Jefferies, under which we may offer and sell up to
$500.0 million of our shares of common stock from time to time through Jefferies acting as agent. Sales of
our shares of common stock, if any, under this prospectus supplement and the accompanying prospectus will
be made by any method that is deemed to be an “at the market offering” as defined in Rule 415(a)(4) under
the Securities Act.

Each time we wish to issue and sell our shares of common stock under the sales agreement, we will
notify Jefferies of the number of shares to be issued, the dates on which such sales are anticipated to be
made, any limitation on the number of shares to be sold in any one day and any minimum price below which
sales may not be made. Once we have so instructed Jefferies, unless Jefferies declines to accept the terms of
such notice, Jefferies has agreed to use its commercially reasonable efforts consistent with its normal
trading and sales practices to sell such shares up to the amount specified on such terms. The obligations of
Jefferies under the sales agreement to sell our shares of common stock are subject to a number of conditions
that we must meet.

The settlement of sales of shares between us and Jefferies is generally anticipated to occur on the
second trading day following the date on which the sale was made. Sales of our shares of common stock as
contemplated in this prospectus supplement will be settled through the facilities of The Depository Trust
Company or by such other means as we and Jefferies may agree upon. There is no arrangement for funds to
be received in an escrow, trust or similar arrangement.

We will pay Jefferies a commission of up to 3.0% of the aggregate gross proceeds we receive from each
sale of our shares of common stock. Because there is no minimum offering amount required as a condition
to close this offering, the actual total public offering amount, commissions and proceeds to us, if any, are
not determinable at this time. In addition, we have agreed to reimburse Jefferies for the fees and
disbursements of its counsel, payable upon execution of the sales agreement, in an amount not to exceed
$200,000. The remaining sale proceeds, after deducting any other transaction fees, will equal our net
proceeds from the sale of such shares.

Jefferies will provide written confirmation to us before the open on the NYSE on the day following
each day on which our shares of common stock are sold under the sales agreement. Each confirmation will
include the number of shares sold on that day, the aggregate gross proceeds of such sales and the proceeds
to us.

In connection with the sale of our shares of common stock on our behalf, Jefferies will be deemed to be
an “underwriter” within the meaning of the Securities Act, and the compensation of Jefferies will be deemed
to be underwriting commissions or discounts. We have agreed to indemnify Jefferies against certain civil
liabilities, including liabilities under the Securities Act. We have also agreed to contribute to payments
Jefferies may be required to make in respect of such liabilities.

The offering of our shares of common stock pursuant to the sales agreement will terminate upon the
earlier of (i) the sale of all shares of common stock subject to the sales agreement and (ii) the termination of
the sales agreement as permitted therein.

This summary of the material provisions of the sales agreement does not purport to be a complete
statement of its terms and conditions. A copy of the sales agreement will be filed as an exhibit to a current
report on Form 8-K filed under the Securities Exchange Act of 1934, as amended, or the Exchange Act, and
will be incorporated by reference in this prospectus supplement.

Jefferies and its affiliates may in the future provide various investment banking, commercial banking,
financial advisory and other financial services for us and our affiliates, for which services they may in the
future receive customary fees. In the course of its business, Jefferies may actively trade our securities for its
own account or for the accounts of customers, and, accordingly, Jefferies may at any time hold long or short
positions in such securities.

A prospectus supplement and the accompanying prospectus in electronic format may be made available
on a website maintained by Jefferies, and Jefferies may distribute the prospectus supplement and the
accompanying prospectus electronically.
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LEGAL MATTERS

The validity of the common stock being offered by this prospectus supplement will be passed upon for
us by White & Case LLP, New York, New York. Jefferies LLC is being represented in connection with this
offering by Cooley LLP, New York, New York.

EXPERTS

The consolidated financial statements of Hertz Global Holdings, Inc. appearing in the Hertz Global
Holdings, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2019 and the effectiveness
of Hertz Global Holdings, Inc.’s internal control over financial reporting as of December 31, 2019 have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their
reports thereon, included therein, and incorporated herein by reference. Such consolidated financial
statements and Hertz Global Holdings, Inc.’s assessment of the effectiveness of internal control over
financial reporting as of December 31, 2019 are incorporated by reference in reliance upon such reports
given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the U.S. Securities and Exchange Commission a registration statement (including
amendments and exhibits to the registration statement) on Form S-3 under the Securities Act. Our SEC
filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of
certain information filed by us with the SEC are also available on our website at http://www.hertz.com. Our
website is not a part of this prospectus supplement and is not incorporated by reference in this prospectus
supplement.

This prospectus supplement is part of a registration statement we filed with the SEC. This prospectus
supplement omits some information contained in the registration statement in accordance with SEC rules
and regulations. You should review the information and exhibits in the registration statement for further
information on us and our consolidated subsidiaries and the securities we are offering. Statements in this
prospectus supplement concerning any document we filed as an exhibit to the registration statement or that
we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to
these filings. You should review the complete document to evaluate these statements.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Our SEC filings are
available from the SEC’s Internet site at http://www.sec.gov, which contains reports, proxy and information
statements, and other information regarding issuers, like us, who file reports electronically with the SEC.

The SEC allows us to “incorporate by reference” into this prospectus supplement the information we
file with them, which means that we can disclose important information to you by referring you to those
documents. Any statement contained or incorporated by reference in this prospectus supplement shall be
deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a
statement contained herein, or in any subsequently filed document which also is incorporated by reference
herein, modifies or supersedes such earlier statement. Any statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus supplement. We
incorporate by reference the documents listed below (excluding any portions of such documents that have
been “furnished” but not “filed” for purposes of the Exchange Act):

+ our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on
February 25, 2020;

 our Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, filed with the SEC on
May 11, 2020;

« the portions of our Proxy Statement on Schedule 14A filed with the SEC on March 27, 2020
incorporated by reference into the 2019 Annual Report; and
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+ our Current Reports on Form 8-K filed with the SEC on March 23, 2020, April 20, 2020, April 29,

June 12, 2020.

All documents we file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the
date of this prospectus supplement and before all of the securities offered by this prospectus supplement are
sold are incorporated by reference in this prospectus supplement from the date of filing of the documents,
except for information furnished under Item 2.02 and Item 7.01 of Form 8-K, which is not deemed filed and
not incorporated by reference herein, other than the Item 7.01 Form 8-K filed on June 2, 2020 that is
specifically incorporated by reference herein. Information that we file with the SEC will automatically
update and may replace information in this prospectus supplement and information previously filed with the
SEC.

You may obtain any of these incorporated documents from us without charge, excluding any exhibits to
these documents unless the exhibit is specifically incorporated by reference in such document, by requesting
them from us in writing or by telephone at the following address and telephone number:

Hertz Global Holdings, Inc.
Attention: Corporate Secretary
8501 Williams Road
Estero, Florida 33928
(239) 301-7000

Documents may also be available on our website at http://www.hertz.com. Information contained on
our website does not constitute part of this prospectus supplement.
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PROSPECTUS
$3,000,000,000

Hertz

HERTZ GLOBAL HOLDINGS, INC.

Common Stock
Preferred Stock
Debt Securities
Depositary Shares
Warrants
Stock Purchase Contracts
Stock Purchase Units
Subscription Rights

Hertz Global Holdings, Inc. (“Hertz Global”) may offer from time to time common stock, preferred
stock, debt securities, depositary shares, warrants, stock purchase contracts, stock purchase units and
subscription rights, together or separately, in one or more classes or series, in amounts, at prices and on
terms to be determined at the time of offering.

We will provide the specific terms of any securities we actually offer for sale in supplements to this
prospectus. A prospectus supplement may also add, change or update information contained in this
prospectus.

You should read this prospectus and any applicable prospectus supplement carefully before you
purchase any of our securities. THIS PROSPECTUS MAY NOT BE USED TO SELL SECURITIES
UNLESS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

We may offer and sell the securities directly to you, through agents we select, or through underwriters
or dealers we select. For additional information on the method of sale, you should refer to the section
entitled “Plan of Distribution.” If we use agents, underwriters or dealers to sell the securities, we will name
them and describe their compensation in a prospectus supplement. The net proceeds we expect to receive
from such sales will be set forth in the prospectus supplement.

Our common stock is traded on the New York Stock Exchange under the symbol “HTZ.”

Investing in our securities involves risks. See the “Risk Factors” section of this prospectus. You should
carefully consider these risk factors and other risks before investing in any of our securities.

Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission has
approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The date of the prospectus is June 12, 2019.
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You should rely only on the information contained in this prospectus, any applicable prospectus supplement,
any related free writing prospectus used by us (which we refer to as a “company free writing prospectus”), the
documents incorporated by reference in this prospectus and any applicable prospectus supplement or any other
information to which we have referred you. We have not authorized anyone to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. This
prospectus, any applicable prospectus supplement and any related company free writing prospectus do not
constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by this prospectus, any
applicable prospectus supplement and any related company free writing prospectus in any jurisdiction to or
from any person to whom or from whom it is unlawful to make such offer or solicitation of an offer in such
jurisdiction. You should not assume that the information contained in this prospectus or in any prospectus
supplement or any document incorporated by reference is accurate as of any date other than the date on the
front cover of the applicable document. Neither the delivery of this prospectus, any applicable prospectus
supplement and any related company free writing prospectus nor any distribution of securities pursuant to this
prospectus or any applicable prospectus supplement shall, under any circumstances, create any implication that
there has been no change in our business, financial condition, results of operations and prospects since the date
of this prospectus or such prospectus supplement.



TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the SEC utilizing the “shelf”
registration process. Under the shelf registration process, using this prospectus, together with a prospectus
supplement, we may sell from time to time any combination of the securities described in this prospectus in
one or more offerings. This prospectus provides you with a general description of the securities we may
offer. Each time we sell securities, we will provide a prospectus supplement and, if necessary, a pricing
supplement, that will contain specific information about the terms of that offering. The prospectus
supplement and, if necessary, the pricing supplement, may also add to, update or change information
contained in this prospectus. Accordingly, to the extent inconsistent, the information in this prospectus will
be deemed to be modified or superseded by any inconsistent information contained in a prospectus
supplement or a pricing supplement. You should read carefully this prospectus, the applicable prospectus
supplement and any pricing supplement, together with the additional information incorporated by reference
in this prospectus described below under “Where You Can Find More Information” before making an
investment in our securities.

The prospectus supplement and, if necessary, the pricing supplement, will describe: the terms of the
securities offered, any initial public offering price, the price paid to us for the securities, the net proceeds to
us, the manner of distribution and any underwriting compensation, and the other specific material terms
related to the offering of the securities. The prospectus supplement may also contain information, where
applicable, about material United States federal income tax considerations relating to the securities. For
more detail on the terms of the securities, you should read the exhibits filed with or incorporated by
reference in our registration statement of which this prospectus forms a part.

This prospectus contains summaries of certain provisions contained in some of the documents
described herein, but reference is made to the actual documents for complete information. All of the
summaries are qualified in their entirety by the actual documents. Copies of the documents referred to
herein have been filed, or will be filed or incorporated by reference as exhibits to the registration statement
of which this prospectus is a part, and you may obtain copies of those documents as described below under
“Where You Can Find More Information.”
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TABLE OF CONTENTS

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Our SEC filings are
available from the SEC’s Internet site at http://www.sec.gov, which contains reports, proxy and information
statements, and other information regarding issuers, like us, who file reports electronically with the SEC.

The SEC allows us to “incorporate by reference” into this prospectus the information we file with
them, which means that we can disclose important information to you by referring you to those documents.
Any statement contained or incorporated by reference in this prospectus shall be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained herein, or in any
subsequently filed document which also is incorporated by reference herein, modifies or supersedes such
earlier statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus. We incorporate by reference the documents listed below
(excluding any portions of such documents that have been “furnished” but not “filed” for purposes of the
Exchange Act):

 our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 (the “2018 Annual
Report”), filed with the SEC on February 25, 2019;

+ our Quarterly Report on Form 10-Q for the quarter ended March 31, 2019, filed with the SEC on
May 7, 2019;

« the portions of our Proxy Statement on Schedule 14A filed with the SEC on April 5, 2019
incorporated by reference into the 2018 Annual Report; and

+ our Current Reports on Form 8-K, filed on January 2, 2019, March 7, 2019, March 25, 2019 and
May 24, 2019.

All documents we file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the
date of this prospectus and before all of the securities offered by this prospectus are sold are incorporated by
reference in this prospectus from the date of filing of the documents, except for information furnished under
Item 2.02 and Item 7.01 of Form 8-K, which is not deemed filed and not incorporated by reference herein.
Information that we file with the SEC will automatically update and may replace information in this
prospectus and information previously filed with the SEC.

You may obtain any of these incorporated documents from us without charge, excluding any exhibits to
these documents unless the exhibit is specifically incorporated by reference in such document, by requesting
them from us in writing or by telephone at the following address:

Hertz Global Holdings, Inc.
8501 Williams Road
Estero, Florida 33928

Attention: Legal Department

(239) 301-7000

Documents may also be available on our website at http://www.hertz.com. Information contained on
our website does not constitute part of this prospectus.


http://www.sec.gov/Archives/edgar/data/47129/000165785319000005/hghthc201810-k.htm
http://www.sec.gov/Archives/edgar/data/47129/000165785319000047/hghthcq12019form10-q1.htm
http://www.sec.gov/Archives/edgar/data/1657853/000165785319000037/a2019proxystatement.htm
http://www.sec.gov/Archives/edgar/data/47129/000165785319000002/seccease-andxdesistorder.htm
http://www.sec.gov/Archives/edgar/data/47129/000165785319000024/tarideandpwc8-k.htm
http://www.sec.gov/Archives/edgar/data/47129/000165785319000028/a8-kfreckerseparation.htm
http://www.sec.gov/Archives/edgar/data/1657853/000165785319000055/form8-k_annualmeetingaw052.htm
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SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

Certain statements contained or incorporated by reference in this prospectus, any applicable prospectus
supplement or any applicable pricing supplement include “forward-looking statements.” Forward-looking
statements include information concerning our liquidity and our possible or assumed future results of
operations, including descriptions of our business strategies. These statements often include words such as
“believe,” “expect,” “project,” “potential,” “anticipate,” “intend,” “plan,” “estimate,” “seek,” “will,” “may,”
“would,” “should,” “could,” “forecasts” or similar expressions. These statements are based on certain
assumptions that we have made in light of our experience in the industry as well as our perceptions of
historical trends, current conditions, expected future developments and other factors we believe are
appropriate in these circumstances. We believe these judgments are reasonable, but you should understand
that these statements are not guarantees of performance or results, and our actual results could differ
materially from those expressed in the forward-looking statements due to a variety of important factors,
both positive and negative, that may be revised or supplemented in subsequent reports on Forms 10-K, 10-Q
and 8-K.

2« 2« 9 <« 9 <«

Important factors that could affect our actual results and cause them to differ materially from those
expressed in forward-looking statements include, among others, those that may be disclosed from time to
time in reports filed with the SEC and those described in this prospectus under “Risk Factors.”

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

We were incorporated in Delaware in 2015 to serve as the top-level holding company for Rental Car
Intermediate Holdings, LLC, which wholly owns The Hertz Corporation, our primary operating company.
The Hertz Corporation was incorporated in Delaware in 1967 and is a successor to corporations that have
been engaged in the vehicle rental and leasing business since 1918.

We operate our vehicle rental business globally primarily through the Hertz, Dollar and Thrifty brands
from approximately 10,200 company-owned, licensee and franchisee locations in North America, Europe,
Latin America, Africa, Asia, Australia, the Caribbean, the Middle East and New Zealand. We are one of the
largest worldwide vehicle rental companies. We have an extensive network of airport and off airport rental
locations in the U.S. and in all major European markets. We are also a provider of integrated vehicle leasing
and fleet management solutions through our Donlen subsidiary.
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RISK FACTORS

Investing in our securities involves risks. See the “Risk Factors” section of the 2018 Annual Report,
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2019, as updated by our Current
Reports on Form 8-K, and any other reports that we may file from time to time with the SEC, and all other
information contained or incorporated by reference into this prospectus, as updated by our subsequent
filings under the Exchange Act. You should carefully consider these risk factors and other risks before
investing in any of our securities. See “Where You Can Find More Information.”



http://www.sec.gov/Archives/edgar/data/47129/000165785319000047/hghthcq12019form10-q1.htm
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USE OF PROCEEDS

Except as otherwise may be described in an applicable prospectus supplement, we intend to use the net
proceeds from the sale of the securities offered hereunder for general corporate purposes, including, among
other possible uses, the repayment or repurchase of debt obligations. We may also use the proceeds for
temporary investments until necessary for general corporate purposes. We may provide additional
information on the use of the net proceeds from the sale of securities in an applicable prospectus
supplement.
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DIVIDEND POLICY

We have paid no cash dividends on its common stock and has no current intention of doing so. Any
future determination to pay cash dividends will be at the discretion of our board of directors, subject to
applicable limitations under Delaware law, and will be dependent upon our results of operations, financial
condition, contractual restrictions and other factors deemed relevant by our board of directors.
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DESCRIPTION OF CAPITAL STOCK

The following descriptions of our capital stock and provisions of our amended and restated certificate
of incorporation and amended and restated by-laws are summaries of their material terms and provisions
and are qualified in their entirety by reference to such complete documents, copies of which are publicly
available through our filings with the SEC. See “Where You Can Find Additional Information.” When we
offer to sell these securities, we will summarize in a prospectus supplement the particular terms of such
securities that we believe will be the most important to your decision to invest in such securities. As the
terms of such securities may differ from the summary in this prospectus, the summary in this prospectus is
subject to and qualified by reference to the summary in such prospectus supplement, and you should rely on
the summary in such prospectus supplement instead of the summary in this prospectus if the summary in
such prospectus supplement is different from the summary in this prospectus.

Overview

As of the date of this prospectus, our amended and restated certificate of incorporation authorizes
400,000,000 shares of common stock, par value $0.01 per share. In addition, our amended and restated
certificate of incorporation authorizes 40,000,000 shares of preferred stock, par value $0.01 per share,
issuable in one or more series. As of May 29, 2019, 84,143,475 shares of our common stock were
outstanding and no shares of preferred stock were outstanding.

Our common stock currently is listed on the New York Stock Exchange under the trading symbol
“HTZ”.

Common Stock

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

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

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

Preferred Stock

Under our amended and restated certificate of incorporation, our board of directors has the authority,
without further vote or action by the stockholders, to issue up to 40,000,000 shares of preferred stock in one
or more series and to fix the number of shares of any class or series of preferred stock and to determine its
voting powers, designations, preferences or other rights and restrictions. The issuance of preferred stock
could adversely affect the rights of holders of common stock or impede the completion of a merger, tender
offer or other takeover attempt.

Corporate Governance
We have instituted stockholder-friendly corporate governance practices, as described below.

Single Class Capital Structure. We have a single class common equity capital structure with all
stockholders entitled to vote for director nominees.
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Annual Director Elections. The entire board will be elected at each annual meeting of stockholders,
with each director to serve until the next annual meeting and until his or her successor is duly elected and
qualified, or until his or her earlier resignation or removal.

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

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

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

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

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

Exclusive Forum

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

Change of Control Related Provisions of Our Certificate of Incorporation and Bylaws and Delaware Law

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

« enhance the likelihood of continuity and stability in the composition of our board of directors;

+ discourage some types of transactions that may involve an actual or threatened change in control of
us;
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+ discourage certain tactics that may be used in proxy fights;

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

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

Unissued Shares of Capital Stock

Common Stock

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

Preferred Stock

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

Vacancies

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

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

Our amended and restated by-laws require advance notice for stockholder proposals and nominations
for director. To be timely, notice must be received at our principal executive offices not less than 90 days
nor more than 120 days prior to the first anniversary date of the annual meeting for the preceding year.

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

These provisions will make it procedurally more difficult for a stockholder to place a proposal or
nomination on the meeting agenda or to take action without a meeting, and therefore may reduce the
likelihood that a stockholder will seek to take independent action to replace directors or seek a stockholder
vote with respect to other matters that are not supported by management.
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No Cumulative Voting

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

Limitations on Liability and Indemnification of Officers and Directors

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

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

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

We have entered into indemnification agreements with each of our directors, providing the directors
contractual rights to indemnification, expense advance provided by its by-laws, and contractual rights to
additional indemnification as provided in the applicable indemnification agreement.

Registration Rights

We have entered into a registration rights agreement, dated June 30, 2016 (the “Registration Rights
Agreement”) with High River Limited Partnership, Icahn Partners LP and Icahn Partners Master Fund LP
(and such other holders as contemplated by the Registration Rights Agreement, the “Holders”). Pursuant to
the Registration Rights Agreement, among other things, and subject to certain exceptions, we agreed to
effect up to two demand registrations with respect to shares of our common stock held by the Holders. We
also agreed to provide, with certain exceptions, certain piggyback registration rights with respect to
common stock held by the Holders.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Inc. The applicable prospectus
supplement will specify the transfer agent and registrar for any shares of preferred stock we may offer
pursuant to this prospectus.

11
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable
prospectus supplement, summarizes certain general terms and provisions of the debt securities that we may
offer under this prospectus. When we offer to sell a particular series of debt securities, we will describe the
specific terms of the series in a supplement to this prospectus. We will also indicate in the supplement to
what extent the general terms and provisions described in this prospectus apply to a particular series of debt
securities.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of
or in exchange for, other securities described in this prospectus. Unless otherwise specified in a supplement
to this prospectus, the debt securities will be our direct, unsecured obligations and may be issued in one or
more series.

The debt securities will be issued under an indenture between Hertz Global and the trustee identified in
the applicable prospectus supplement. The form of the indenture has been filed as an exhibit to this
registration statement and we urge you to read the indenture and any supplement thereto because these
documents, and not the summary, define your rights as a holder of debt securities.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our
board of directors and set forth or determined in the manner provided in a resolution of our board of
directors, in an officer’s certificate or by a supplemental indenture. The particular terms of each series of
debt securities will be described in a prospectus supplement relating to such series (including any pricing
supplement or term sheet).

We can issue an unlimited amount of debt securities under the indenture that may be in one or more
series with the same or various maturities, at par, at a premium, or at a discount. We will set forth in a
prospectus supplement (including any pricing supplement or term sheet) relating to any series of debt
securities being offered, the aggregate principal amount and the following terms of the debt securities, if
applicable:

+ the title and ranking of the debt securities (including the terms of any subordination provisions, if
applicable);

+ the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt
securities;

+ any limit on the aggregate principal amount of the debt securities;
+ the date or dates on which the principal of the securities of the series is payable;

« the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate
or rates (including any commodity, commodity index, stock exchange index or financial index) at
which the debt securities will bear interest, the date or dates from which interest will accrue, the date
or dates on which interest will commence and be payable and any regular record date for the interest
payable on any interest payment date;

+ the place or places where principal of, and interest, if any, on the debt securities will be payable (and
the method of such payment), where the securities of such series may be surrendered for registration
of transfer or exchange, and where notices and demands to us in respect of the debt securities may be
delivered;

+ the period or periods within which, the price or prices at which and the terms and conditions upon
which we may redeem the debt securities;

 any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or
analogous provisions or at the option of a holder of debt securities and the period or periods within
which, the price or prices at which and in the terms and conditions upon which securities of the
series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;
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the dates on which and the price or prices at which we will repurchase debt securities at the option of
the holders of debt securities and other detailed terms and provisions of these repurchase obligations;

whether we will be obligated to pay additional amounts on the debt securities in respect of any tax,
assessment or governmental charge and, if so, whether we will have the option to redeem the debt
securities instead of making such payment;

restrictions on transfer, sale, assignment or conversion, if any;

any addition to, deletion of or change in the covenants described in this prospectus or in the
indenture applicable to such debt securities;

any addition to, deletion of or change in the events of default described in this prospectus or in the
indenture applicable to such debt securities and any change in the acceleration provisions described
in this prospectus or in the indenture applicable to the debt securities;

the denominations in which the debt securities will be issued, if other than denominations of $2,000
and integral multiples of $1,000 in excess thereof;

whether the debt securities will be issued in the form of certificated debt securities or global debt
securities;

the portion of principal amount of the debt securities payable upon declaration of acceleration of the
maturity date, if other than the principal amount;

the currency of denomination of the debt securities, which may be United States dollars or any
foreign currency, and if such currency of denomination is a composite currency, the agency or
organization, if any, responsible for overseeing such composite currency;

the designation of the currency, currencies or currency units in which payment of principal of,
premium and interest on the debt securities will be made;

if payments of principal of, premium or interest on the debt securities will be made in one or more
currencies or currency units other than that or those in which the debt securities are denominated, the
manner in which the exchange rate with respect to these payments will be determined;

the manner in which the amounts of payment of principal of, premium, if any, or interest on the debt
securities will be determined, if these amounts may be determined by reference to an index based on
a currency or currencies or by reference to a commodity, commodity index, stock exchange index or
financial index;

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents
with respect to the debt securities;

any addition to, deletion of or change in the remedies for holders of the debt securities described in
this prospectus or in the indenture applicable to such debt securities;

the right to make any changes to the indenture or the terms of the debt securities by us and what
approval, if any, will be required from the holders of the debt securities;

any addition to, deletion of or change in the terms of any defeasance or satisfaction and discharge
provisions applicable to the debt securities;

the provisions, if any, relating to conversion or exchange of any debt securities of such series,
including if applicable, the terms and conditions of such conversion or exchange, including the
conversion or exchange price and period, provisions as to whether conversion or exchange will be
mandatory, the events requiring an adjustment of the conversion or exchange price and provisions
affecting conversion or exchange; and

any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities,
and any terms which may be required by us or be advisable under applicable laws or regulations or
advisable in connection with the marketing of the debt securities.

We may issue debt securities that provide for an amount less than their stated principal amount to be

due and payable upon declaration of acceleration of their maturity pursuant to the terms of the indenture.

13



TABLE OF CONTENTS

We will provide you with information on the federal income tax considerations and other special
considerations applicable to any of these debt securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or
a foreign currency unit or units, or if the principal of and any premium and interest on any series of debt
securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide
you with information on the restrictions, elections, general tax considerations, specific terms and other
information with respect to that issue of debt securities and such foreign currency or currencies or foreign
currency unit or units in the applicable prospectus supplement.

Governing Law

The indenture and the debt securities, including any claim or controversy arising out of or relating to
the indenture or the securities, will be governed by the laws of the State of New York.
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DESCRIPTION OF DEPOSITARY SHARES

We may issue depositary shares from time to time. The following description summarizes the general
terms and provisions of the depositary shares that we may offer pursuant to this prospectus. The specific
terms relating to any depositary shares that we offer will be described in a prospectus supplement, which
you should read. Because the terms of the specific depositary shares offered may differ from the general
information that we have provided below, you should rely on information in the applicable prospectus
supplement that contradicts any information below. The summary below is not complete and is subject to,
and qualified in its entirety by reference to, the terms and provisions of the applicable deposit agreement,
which will be in the form filed as an exhibit to or incorporated by reference in the registration statement of
which this prospectus is a part at or prior to the time of the issuance of those depositary shares, as well as
our amended and restated certificate of incorporation or any certificate of designation relating to the
applicable series of preferred stock.

General

We may, at our option, elect to offer fractional interests in shares of a series of preferred stock as
depositary shares, rather than full shares of preferred stock. In such event, we will issue depositary receipts
for those depositary shares, each of which will represent a fraction of a share of a particular class or series
of preferred stock, as described in the related prospectus supplement.

Shares of any series of preferred stock represented by depositary shares will be deposited with a
depositary named in a prospectus supplement, under a deposit agreement between us and the depositary.
Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled, in
proportion to the applicable fraction of a share of preferred stock represented by the depositary share, to all
of the rights, preferences and privileges of the preferred stock represented thereby (including dividend,
voting, conversion, exchange, redemption and liquidation rights, if any).

Depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit
agreement. Depositary receipts will be distributed to those persons purchasing the fractional interests in
shares of preferred stock as described in the applicable prospectus supplement.

Dividends and Other Distributions

The preferred stock depositary will distribute all cash dividends or other cash distributions received in
respect of a series of preferred stock to the record holders of depositary receipts relating to that preferred
stock in proportion, insofar as possible, to the number of the depositary receipts owned by those holders on
the relevant record date (subject to certain obligations of holders to file proofs, certificates and other
information and to pay certain charges and expenses to the preferred stock depositary). The preferred stock
depositary will distribute only such amount, however, as can be distributed without attributing to any holder
of depositary shares a fraction of one cent, and the balance not so distributed will be held by the preferred
stock depositary and added to and treated as part of the next sum received by such preferred stock
depositary for distribution to record holders of depositary shares then outstanding.

In the event of a distribution other than in cash, the preferred stock depositary will distribute property
received by it to the record holders of depositary shares entitled thereto, in proportion to the number of such
depositary shares owned by those holders, unless the preferred stock depositary determines that it is not
feasible to make such distribution, in which case the preferred stock depositary may, with our approval,
adopt a method it deems equitable and practicable to effect the distribution, including the public or private
sale of such property and distribution of the net proceeds therefrom to holders of depositary shares.

The amount so distributed to record holders of depositary receipts in any of the foregoing cases will be
reduced by any amount required to be withheld by us or the preferred stock depositary on account of taxes.

The deposit agreement will also contain provisions relating to the manner in which any subscription or
similar rights offered by us to holders of the preferred stock will be made available to holders of depositary
shares.
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Redemption of Depositary Shares

If a series of preferred stock represented by depositary shares is subject to redemption, the depositary
shares will be redeemed from the proceeds received by the preferred stock depositary resulting from
redemption, in whole or in part, of such class or series of preferred stock held by the preferred stock
depositary. The redemption price per depositary share will be equal to the applicable fraction of the
redemption price and other amounts per share, if any, payable in respect of such class or series of preferred
stock. Whenever we redeem preferred stock held by the preferred stock depositary, the preferred stock
depositary will redeem as of the same redemption date the number of depositary shares representing shares
of preferred stock so redeemed. If fewer than all of the depositary shares are to be redeemed, the depositary
shares to be redeemed will be selected by lot or pro rata as may be determined to be equitable by the
preferred stock depositary.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be
deemed to be outstanding and all rights of the holders of the depositary shares with respect to those
depositary shares will cease, except the right to receive the redemption price upon that redemption.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of a class or series of preferred stock are
entitled to vote, the preferred stock depositary will mail the information contained in the notice of meeting
to record holders of the depositary receipts evidencing the depositary shares of such class or series of
preferred stock. Each record holder of the depositary receipts on the record date (which will be the same
date as the record date for the related class or series of preferred stock) will be entitled to instruct the
preferred stock depositary as to the exercise of the voting rights pertaining to the amount of preferred stock
represented by that holder’s depositary shares. The preferred stock depositary will endeavor, insofar as
practicable, to vote the number of shares of preferred stock represented by those depositary shares in
accordance with the instructions, and we will agree to take all reasonable action which may be deemed
necessary by the preferred stock depositary in order to enable the preferred stock depositary to do so. The
preferred stock depositary will abstain from voting the preferred stock to the extent it does not receive
specific instructions from the holder of depositary shares representing those shares of preferred stock. The
preferred stock depositary will not be responsible for any failure to carry out any instruction to vote, or for
the manner or effect of any such vote made, as long as any such action or non-action is taken in good faith
and does not result from the negligence or willful misconduct of the preferred stock depositary.

Liquidation Preference

In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, holders of
each depositary receipt will be entitled to the fraction of the liquidation preference accorded each share of
related preferred stock as set forth in the related prospectus supplement.

Conversion and Exchange of Preferred Stock

If any series of preferred stock underlying the depositary shares is subject to provisions relating to its
conversion or exchange, as set forth in the applicable prospectus supplement relating thereto, each record
holder of depositary receipts will have the right or obligation to convert or exchange the depositary shares
represented by those depositary receipts pursuant to the terms thereof.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit
agreement may be amended at any time by agreement between us and the preferred stock depositary.
However, amendments, if any, which materially and adversely alter the rights of holders of depositary
receipts or that would be materially and adversely inconsistent with the rights of holders of the underlying
preferred stock, will be ineffective unless the amendment has been approved by holders of at least a
majority of the depositary shares then outstanding under the deposit agreement. Every holder of outstanding
depositary receipts at the time the amendment, if any, becomes effective will be deemed, by continuing to
hold its depositary receipts, to consent to the amendment and to be bound by the applicable deposit
agreement as amended thereby.
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We may terminate a deposit agreement upon not less than 30 days’ prior written notice to the preferred
stock depositary if a majority of each class or series of preferred stock subject to the deposit agreement
consents to its termination, whereupon the preferred stock depositary will deliver or make available to each
holder of depositary receipts, upon surrender of the depositary receipts held by such holder, the number of
whole or fractional shares of preferred stock as are represented by the depositary shares evidenced by those
depositary receipts, together with any other property held by the preferred stock depositary with respect to
those depositary receipts. Additionally, a deposit agreement will automatically terminate if:

+ all outstanding depositary shares related thereto have been redeemed;

+ there has been a final distribution in respect of the preferred stock underlying those depositary shares
in connection with our liquidation, dissolution or winding up and the distribution has been
distributed to the holders of the related depositary receipts; or

+ each share of related preferred stock has been converted into our capital stock not so represented by
depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of
the depositary arrangements. We will pay the preferred stock depositary’s fees and charges in connection
with the initial deposit of the preferred stock and initial issuance of depositary receipts and any redemption
or conversion of the preferred stock. Holders of depositary receipts will pay all other transfer and other
taxes, governmental charges and fees and charges of the preferred stock depositary that are not expressly
provided for in the deposit agreement.

Resignation and Removal of Depositary

A preferred stock depositary may resign at any time by delivering to us notice of its election to do so,
and we may at any time remove any preferred stock depositary. Any such resignation or removal will take
effect upon the appointment of a successor preferred stock depositary and that successor preferred stock
depositary’s acceptance of the appointment. The successor preferred stock depositary must be appointed
within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company
having its principal office in the United States and having a combined capital and surplus of at least
$50 million.

Miscellaneous

The preferred stock depositary will forward all reports and communications which we deliver to the
preferred stock depositary and which we are required or otherwise determine to furnish to holders of the
preferred stock.

Neither we nor any preferred stock depositary will be liable if we are or it is prevented or delayed by
law or any circumstance beyond our or its control in performing our or its obligations under a deposit
agreement. Our obligations and the obligations of any preferred stock depositary under a deposit agreement
will be limited to performing in good faith our and its respective duties thereunder (in the case of any action
or inaction in the voting of a class or series of preferred stock represented by the depositary shares), gross
negligence or willful misconduct excepted. We and any preferred stock depositary will not be obligated
under the deposit agreement to prosecute or defend any legal proceeding in respect of any depositary shares,
depositary receipts or shares of any preferred stock represented thereby unless satisfactory indemnity is
furnished. We and the preferred stock depositary may rely upon written advice of counsel or accountants, or
information provided by persons presenting shares of preferred stock for deposit, holders of depositary
receipts or other persons believed to be competent to give such information and on documents believed to
be genuine and to have been signed and presented by the proper party or parties.
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DESCRIPTION OF WARRANTS

We may elect to offer warrants from time to time in one or more series. The following description
summarizes the general terms and provisions of the warrants we may offer pursuant to this prospectus that
are common to all series. The specific terms relating to any series of our warrants that we offer will be
described in a prospectus supplement, which you should read. Because the terms of specific series of
warrants offered may differ from the general information that we have provided below, you should rely on
information in the applicable prospectus supplement that contradicts any information below. The summary
below is not complete and is subject to, and qualified in its entirety by reference to, the terms and provisions
of the applicable warrant agreement relating to each series of warrants, which will be in the form filed as an
exhibit to or incorporated by reference in the registration statement of which this prospectus is a part at or
prior to the time of the issuance of such series of warrants.

General

We may issue warrants to purchase common stock, preferred stock, depositary shares, debt securities or
any combination thereof, which we refer to in this prospectus, collectively, as the “underlying warrant
securities.” The warrants may be issued independently or together with any series of underlying warrant
securities and may be attached or separate from the underlying warrant securities. Each series of warrants
will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The
warrant agent will act solely as our agent in connection with the warrants of such series and will not assume
any obligation or relationship of agency for or with holders or beneficial owners of warrants.

The applicable prospectus supplement will describe the terms of any series of warrants in respect of
which this prospectus is being delivered, including the following:

* the title of the warrants;

+ the aggregate number of warrants;

+ the price or prices at which the warrants will be issued;

+ the currency or currencies in which the price of the warrants may be payable;

+ the designation and terms of the underlying warrant securities purchasable upon exercise of the
warrants and the number of such underlying warrant securities issuable upon exercise of the
warrants;

+ the price at which and the currency or currencies, including composite currencies, in which the
underlying warrant securities purchasable upon exercise of the warrants may be purchased;

+ the date on which the right to exercise the warrants will commence and the date on which that right
will expire (subject to any extension);

» whether the warrants will be issued in registered form or bearer form;

« if applicable, the minimum or maximum amount of the warrants which may be exercised at any one
time;

« if applicable, the designation and terms of the underlying warrant securities with which the warrants
are issued and the number of the warrants issued with each underlying warrant security;

« if applicable, the date on and after which the warrants and the related underlying warrant securities
will be separately transferable;

+ information with respect to book-entry procedures, if any;

« if applicable, a discussion of the material United States federal income tax considerations applicable
to the issuance or exercise of the warrants; and

+ any other terms of the warrants, including terms, procedures and limitations relating to the exchange
and exercise of the warrants.

Amendments and Supplements to Warrant Agreement

The warrant agreement for a series of warrants may be amended or supplemented without the consent
of the holders of the warrants issued thereunder to effect changes that are not inconsistent with the
provisions of the warrants and that do not adversely affect the interests of the holders of the warrants.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may elect to offer stock purchase contracts and/or stock purchase units from time to time. The
following description summarizes the general terms and provisions of the stock purchase contracts and/or
stock purchase units that we may offer pursuant to this prospectus. The specific terms relating to any stock
purchase contracts and/or stock purchase units that we offer will be described in a prospectus supplement,
which you should read. Because the terms of the specific stock purchase contracts and/or stock
purchase units offered may differ from the general information that we have provided below, you should
rely on information in the applicable prospectus supplement that contradicts any information below. The
summary below is not complete and is subject to, and qualified in its entirety by reference to, the terms and
provisions of the applicable stock purchase contract or stock purchase unit agreement, which will be in the
form filed as an exhibit to or incorporated by reference in the registration statement of which this prospectus
is a part at or prior to the time of the issuance of those stock purchase contracts or stock purchase units, as
well as, if applicable, any collateral arrangements or depositary arrangements relating to those stock
purchase contracts or stock purchase units.

We may issue stock purchase contracts, including contracts obligating holders to purchase from us, and
us to sell to holders, a specified number of shares of common stock, preferred stock or depositary shares at a
future date. The consideration per share of common stock, preferred stock or depositary shares may be fixed
at the time that the stock purchase contracts are issued or may be determined by reference to a specific
formula set forth in the stock purchase contracts. Any such formula may include anti-dilution provisions to
adjust the number of shares issuable pursuant to such stock purchase contract upon the occurrence of certain
events. The stock purchase contracts may be issued separately or as a part of units, which we refer to as
stock purchase units, consisting of a stock purchase contract and our debt securities or debt obligations of
third parties, including United States Treasury securities, in each case securing holders’ obligations to
purchase common stock, preferred stock or depositary shares under the stock purchase contracts. The stock
purchase contracts may require us to make periodic payments to holders of the stock purchase units, or vice
versa, and such payments may be unsecured or prefunded. The stock purchase contracts may require holders
to secure their obligations thereunder in a specified manner.

DESCRIPTION OF SUBSCRIPTION RIGHTS

We may elect to offer subscription rights from time to time. The following description summarizes the
general terms and provisions of the subscription rights that we may offer pursuant to this prospectus. The
specific terms relating to any subscription rights that we offer will be described in a prospectus supplement,
which you should read. Because the terms of the specific subscription rights offered may differ from the
general information that we have provided below, you should rely on information in the applicable
prospectus supplement that contradicts any information below. The summary below is not complete and is
subject to, and qualified in its entirety by reference to, the provisions of the applicable prospectus
supplement.

General

We may issue subscription rights to purchase common stock, preferred stock, depositary shares or
warrants to purchase preferred stock, common stock or depositary shares. Subscription rights may be issued
independently or together with any other offered security and may or may not be transferable by the person
purchasing or receiving the subscription rights. In connection with any subscription rights offering to our
stockholders, we may enter into a standby underwriting arrangement with one or more underwriters
pursuant to which such underwriters will purchase any offered securities remaining unsubscribed for after
such subscription rights offering. In connection with a subscription rights offering to our stockholders, we
will distribute certificates evidencing the subscription rights and a prospectus supplement to our
stockholders on the record date that we set for receiving subscription rights in such subscription rights
offering.

The applicable prospectus supplement will describe the terms of any subscription rights in respect of
which this prospectus is being delivered, including the following:

« the title of the subscription rights;

+ the securities for which the subscription rights will be exercisable;
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+ the exercise price for the subscription rights;
+ the number of the subscription rights issuable to each stockholder;
+ the extent to which the subscription rights will be transferable;

+ the date on which the right to exercise the subscription rights will commence and the date on which
the rights will expire (subject to any extension);

+ the extent to which the rights will include an over-subscription privilege with respect to unsubscribed
securities;

« if applicable, the material terms of any standby underwriting or other purchase arrangement that we
may enter into in connection with the subscription rights offering;

« if applicable, a discussion of the material United States federal income tax considerations applicable
to the issuance or exercise of the subscription rights; and

+ any other terms of the subscription rights, including terms, procedures and limitations relating to the
exchange and exercise of the subscription rights.

Exercise of Subscription Rights

Each subscription right will entitle the holder of the subscription right to purchase for cash such
amount of shares of common stock, preferred stock, depositary shares, warrants or any combination thereof,
at such exercise price as shall in each case be set forth in, or be determinable as set forth in, the prospectus
supplement relating to the subscription rights offered thereby. Subscription rights may be exercised at any
time up to the close of business on the expiration date for such subscription rights set forth in the prospectus
supplement. After the close of business on the expiration date, all unexercised subscription rights will
become void.

Subscription rights may be exercised as set forth in the prospectus supplement relating to the
subscription rights offered thereby. Upon receipt of payment and the subscription rights certificate properly
completed and duly executed at the corporate trust office of the subscription rights agent or any other office
indicated in the prospectus supplement, we will forward, as soon as practicable, the shares of common stock
or preferred stock, depositary shares or warrants purchasable upon such exercise. We may determine to offer
any unsubscribed offered securities directly to persons other than stockholders, to or through agents,
underwriters or dealers or through a combination of such methods, including pursuant to standby
underwriting arrangements, as set forth in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION

We may sell the securities of or within any series to or through agents, underwriters, dealers, direct
sales, remarketing firms or other third parties or directly to one or more purchasers or through a
combination of any of these methods. We may issue securities as a dividend or distribution. In some cases,
we or dealers acting with us or on our behalf may also purchase securities and reoffer them to the public.
We may also offer and sell, or agree to deliver, securities pursuant to, or in connection with, any option
agreement or other contractual arrangement.

Each time we offer and sell securities covered by this prospectus, we will provide a prospectus
supplement or supplements that will describe the method of distribution and set forth the terms of the
offering, including:

+ the name or names of any underwriters, dealers or agents and the amounts of securities underwritten
or purchased by each of them;

+ the public offering price of the securities and the proceeds to us;
+ any over-allotment options under which underwriters may purchase additional securities from us;

+ any underwriting discounts or commissions or agency fees and other items constituting underwriters’
or agents’ compensation;

+ terms and conditions of the offering;
+ any discounts, commissions or concessions allowed or reallowed or paid to dealers; and

* any securities exchange or market on which the securities may be listed.

Agents

We may use agents to sell securities. We will name any agent involved in offering or selling securities,
and disclose any commissions that we will pay to the agent, in the applicable prospectus supplement. Unless
we tell you otherwise in the applicable prospectus supplement, the agents will agree to use their reasonable
efforts to solicit purchases for the period of their appointment or to sell our securities on a continuing basis.
Our agents may be deemed to be underwriters under the Securities Act of any of the securities that they
offer or sell.

Underwriters

We may sell securities to underwriters. If we use underwriters, the underwriters will acquire the
securities for their own account, including without limitation through underwriting, purchase, security
lending, repurchase or other agreements with us. Unless we tell you otherwise in the applicable prospectus
supplement, the underwriters may resell those securities in one or more transactions, including negotiated
transactions, at a fixed public offering price or at varying prices determined at the time of sale. Unless the
applicable prospectus supplement states otherwise, the obligations of the underwriters to purchase any series
of securities will be subject to conditions precedent, and the underwriters will be obligated to purchase all of
the securities if any are purchased. The underwriters may change any initial public offering price and any
discounts or concessions they give to dealers.

Dealers

We may use a dealer to sell the securities. If we use a dealer, we, as principal, will sell the securities to
the dealer who will then sell the securities to the public at varying prices that the dealer will determine at
the time it sells our securities.

Direct Sales

We may solicit directly offers to purchase the securities, and we may sell securities directly to
purchasers without the involvement of agents, underwriters or dealers. We will describe the terms of our
direct sale in the applicable prospectus supplement.
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Other Means of Distribution

Securities may also be offered and sold, if we so indicate in the applicable prospectus supplement, by
one or more firms (“remarketing firms”) acting as principals for their own accounts or as our agents in
connection with a remarketing of such securities following their purchase or redemption or otherwise.
Remarketing firms may be deemed to be underwriters under the Securities Act in connection with the
securities they remarket.

We may engage in at the market offerings into an existing trading market in accordance with
Rule 415(a)(4).

We may authorize our agents, dealers and underwriters to solicit offers by certain institutions to
purchase the securities at the public offering price under delayed delivery contracts. If we use delayed
delivery contracts, we will disclose that we are using them in the applicable prospectus supplement and will
tell you when we will demand payment and delivery of the securities under the delayed delivery contracts.
These delayed delivery contracts will be subject only to the conditions that we describe in the prospectus
supplement.

With or without the involvement of agents, underwriters, dealers, direct sales, remarketing firms or
other third parties, we may utilize the Internet or other electronic bidding or ordering systems for the pricing
and allocation of securities. Such a system may allow bidders to directly participate, through electronic
access to an auction site, by submitting conditional offers to buy that are subject to acceptance by us. The
use of such a system may affect the price or other terms at which such securities are sold. The final offering
price at which securities would be sold, and the allocation of securities among bidders, would be based in
whole or in part on the results of the bidding process or auction. Many variations of the Internet auction or
pricing and allocating systems are likely to be developed in the future, and we may utilize such systems in
connection with the sale of securities. We will describe in the applicable prospectus supplement how any
auction or bidding process will be conducted to determine the price or any other terms of the securities, how
potential investors may participate in the process and, where applicable, the nature of the obligations of any
agent, underwriter, dealer, direct sales or remarketing firm with respect to the auction or ordering system.

Derivative Transactions and Hedging

We may enter into derivative or other hedging transactions involving the securities with third parties, or
sell securities not covered by the prospectus to third parties in privately-negotiated transactions. If we so
indicate in the applicable prospectus supplement, in connection with those derivative transactions, the third
parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in
short sale transactions, or may lend securities in order to facilitate short sale transactions by others. If so,
the third party may use securities pledged by us or borrowed from us or others to settle those sales or to
close out any related open borrowings of securities, and may use securities received from us in settlement of
those derivative or hedging transactions to close out any related open borrowings of securities. The third
party in such sale transactions will be an underwriter and will be identified in the applicable prospectus
supplement (or a post-effective amendment to the registration statement of which this prospectus is a part).

We may effect sales of securities in connection with forward sale, option or other types of agreements
with third parties. Any distribution of securities pursuant to any forward sale agreement may be effected
from time to time in one or more transactions that may take place through a stock exchange, including block
trades or ordinary broker’s transactions, or through broker-dealers acting either as principal or agent, or
through privately-negotiated transactions, or through an underwritten public offering, or through a
combination of any such methods of sale, at market prices prevailing at the time of sale, at prices relating to
such prevailing market prices or at negotiated or fixed prices.

We may loan or pledge securities to third parties that in turn may sell the securities using this
prospectus and the applicable prospectus supplement or, if we default in the case of a pledge, may offer and
sell the securities from time to time using this prospectus and the applicable prospectus supplement. Such
third parties may transfer their short positions to investors in our securities or in connection with a
concurrent offering of other securities offered by this prospectus and the applicable prospectus supplement
or otherwise.
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General Information

Any underwriter may engage in overallotment, stabilizing transactions, short covering transactions and
penalty bids in accordance with Regulation M under the Exchange Act. Overallotment involves sales in
excess of the offering size, which create a short position. This short sales position may involve either
“covered” short sales or “naked” short sales. Covered short sales are short sales made in an amount not
greater than the underwriters’ over-allotment option to purchase additional securities in an offering. The
underwriters may close out any covered short position either by exercising their over-allotment option or by
purchasing securities in the open market. To determine how they will close the covered short position, the
underwriters will consider, among other things, the price of securities available for purchase in the open
market, as compared to the price at which they may purchase securities through the over-allotment option.
Naked short sales are short sales in excess of the over-allotment option. The underwriters must close out any
naked short position by purchasing securities in the open market. A naked short position is more likely to be
created if the underwriters are concerned that, in the open market after pricing, there may be downward
pressure on the price of the securities that could adversely affect investors who purchase securities in an
offering. Stabilizing transactions permit bids to purchase the underlying security for the purpose of fixing
the price of the security so long as the stabilizing bids do not exceed a specified maximum. Penalty bids
permit the underwriters to reclaim a selling concession from a dealer when the securities originally sold by
the dealer are purchased in a covering transaction to cover short positions.

Similar to other purchase transactions, an underwriter’s purchase to cover syndicate short sales or to
stabilize the market price of the securities may have the effect of raising or maintaining the market price of
the securities or preventing or mitigating a decline in the market price of the securities. As a result, the price
of the securities may be higher than the price that might otherwise exist in the open market. The imposition
of a penalty bid might also have an effect on the price of the securities if it discourages resales of the
securities.

Unless the applicable prospectus supplement states otherwise, each series of securities will be a new
issue of securities and will have no established trading market, other than our common stock which is traded
on the New York Stock Exchange as of the date of this prospectus. We may elect to list any other series of
securities on any exchange or market, but we are not obligated to do so. Any underwriters to whom the
securities are sold for a public offering may make a market in those securities. However, those underwriters
will not be obligated to do so and may discontinue any market making at any time without notice. We
cannot give any assurance as to the liquidity of, or the trading market for, any of the securities.

Any agents, underwriters, dealers, direct sales, remarketing firms and third parties may be customers
of, engage in transactions with, or perform services for, us in the ordinary course of their business. We will
describe the nature of any such relationship in any prospectus supplement naming any such underwriter,
dealer, agent, remarketing firm or third party.

23



TABLE OF CONTENTS

LEGAL MATTERS

Unless otherwise indicated in an applicable prospectus supplement, the validity of the securities to be
offered by this prospectus will be passed upon for Hertz Global by White & Case LLP, New York, New
York, and for any agents, underwriters, dealers, remarketing firms or other third parties by counsel named in
the applicable prospectus supplement.
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EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over
financial reporting (which is included in Management’s Report on Internal Control over Financial
Reporting) of Hertz Global Holdings, Inc. incorporated in this prospectus by reference to the Annual Report
on Form 10-K for the year ended December 31, 2018 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of
said firm as experts in auditing and accounting.
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