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This preliminary prospectus supplement and the information contained herein are subject to completion or amendment. A registration
statement relating to these securities has been filed with the Securities and Exchange Commission. This preliminary prospectus
supplement and the accompanying prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be
any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction.

Subject to Completion
Preliminary Prospectus Supplement dated May 19, 2009

Filed Pursuant to Rule 424b(3)
Registration No. 333-159348

PROSPECTUS SUPPLEMENT
To Prospectus dated May 19, 2009

Hertz Global Holdings, Inc.

$250,000,000
% Convertible Senior Notes due 2014

           This is an offering by Hertz Global Holdings, Inc. of $250,000,000 principal amount of its            % Convertible Senior Notes due 2014.

           The notes will be convertible into shares of our common stock, cash or a combination of cash and shares of our common stock, initially at a conversion rate
of            shares per $1,000 principal amount of notes (equivalent to an initial conversion price of approximately $            per share), subject to adjustment as
described in this prospectus supplement, at any time on or prior to 5:00 p.m., New York City time, on the second scheduled trading day immediately preceding the
maturity date, at your option, under the following circumstances:

�
during any calendar quarter commencing at any time after June 30, 2009 and only during such calendar quarter, if the last reported sale price
of our common stock for at least 20 trading days in the 30 consecutive trading-day period ending on the last trading day of the preceding
calendar quarter is more than 130% of the applicable conversion price per share of common stock on the last day of such preceding calendar

quarter;

�
during the five business day period after any 10 consecutive trading-day period (the "measurement period") in which the trading price per
$1,000 principal amount of notes for each day in the measurement period was less than 98% of the product of the last reported sale price of

our common stock and the applicable conversion rate;

�

if specified distributions to holders of our common stock are made or specified corporate transactions occur; or

�
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at any time on or after March 1, 2014.

           The conversion rate and thus the conversion price will be subject to adjustment in some events. In addition, following certain corporate transactions, we will
increase the conversion rate by a number of additional shares under certain circumstances for a holder that elects to convert its notes in connection with such
corporate transactions.

           Upon conversion, we will have the right to deliver shares of our common stock, cash or a combination of cash and shares of our common stock. The notes
will bear interest at a rate of         % per year. Interest on the notes will be payable on June 1 and December 1 of each year, beginning on June 1, 2009. The notes
will mature on June 1, 2014.

           We may not redeem the notes prior to their maturity.

           You may require us to repurchase all or a portion of your notes upon a fundamental change at a cash repurchase price equal to 100% of the principal
amount plus accrued and unpaid interest.

           The notes will be our unsecured senior obligations that rank equally in right of payment with our existing and future senior unsecured indebtedness, if any,
and senior in right of payment to all of our existing and future subordinated debt, if any. The notes will be effectively junior to our existing and future secured
debt, if any, to the extent of the value of the assets securing such debt. The notes will also be structurally subordinated to all existing and future debt and other
future liabilities (including trade payables) of our subsidiaries.

           The common stock of Hertz Global Holdings, Inc., which we refer to in this prospectus supplement as "Hertz Holdings," is listed on the New York Stock
Exchange under the symbol "HTZ." The last reported sale price of the common stock on May 19, 2009 was $8.14 per share.

           Concurrently with this offering, we are offering 40,000,000 shares of our common stock (or a total of 46,000,000 shares if the underwriters in that offering
exercise their option to purchase additional shares in full) in an underwritten offering pursuant to a separate prospectus supplement. This offering is not contingent
upon the common stock offering, and the common stock offering is not contingent upon this offering.

           In addition, substantially concurrent with the common stock offering, investment funds associated with Clayton, Dubilier & Rice, Inc. and The Carlyle
Group, existing stockholders of Hertz Holdings, are expected to purchase at least $150 million of our common stock at a purchase price per share equal to the price
per share paid by the public in the public common stock offering, less the underwriting discounts and commissions payable to the underwriters in the public
common stock offering, in a transaction exempt from registration under the Securities Act of 1933, as amended.

           We do not intend to apply for listing of the notes on any securities exchange or for inclusion of the notes on any automated quotation system.

Investing in the notes and the common stock issuable upon conversion of the notes involves risks. See
"Risk Factors" beginning on page S-7 of this prospectus supplement.

           Neither the Securities and Exchange Commission (the "SEC") nor any other regulatory body has approved or disapproved of these securities or passed upon
the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

Per Note Total

Public offering price % $

Underwriting discounts and commissions % $

Proceeds, before expenses, to us % $

           We have granted the underwriters an option to purchase, exercisable within the 30-day period from the date of this prospectus supplement, up to an
additional $37.5 million principal amount of notes. If the underwriters exercise this option in full, the total underwriting discounts and commissions will be
$       million and total proceeds, before expenses, to us, will be $       million.

           We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust Company on or about May     , 2009.

Joint Book-Running Managers

J.P.Morgan Goldman, Sachs & Co. Merrill Lynch & Co.
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Barclays
Capital

Lead Manager

Deutsche Bank Securities

Co-Managers

ABN AMRO
Incorporated

BNP PARIBAS Calyon Securities (USA)
Inc.

Prospectus Supplement dated May     , 2009
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 ABOUT THIS PROSPECTUS SUPPLEMENT

        This document is in two parts. The first part is this prospectus supplement, which describes certain matters relating to us and this offering.

        The second part, the accompanying prospectus dated May 19, 2009, gives more general information about securities we may offer from
time to time, some of which may not apply to the notes offered by this prospectus supplement and the accompanying prospectus. For
information about the notes, see "Description of the Notes" in this prospectus supplement and "Description of the Convertible Debt Securities"
in the accompanying prospectus. For information about our common stock, see "Description of Common Stock" in this prospectus supplement
and "Description of Capital Stock" in the accompanying prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement or the
accompanying prospectus and any free writing prospectus we have authorized for use in connection with this offering. We have not, and
the underwriters have not, authorized any other person to provide you with information that is different. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer of these notes
in any jurisdiction where the offer or sale is not permitted. You should not assume that the information contained in this prospectus
supplement, the accompanying prospectus, any free writing prospectus, or the documents incorporated by reference in this prospectus
supplement, the accompanying prospectus or any free writing prospectus is accurate as of any date other than their respective dates.
Our business, financial condition, results of operations and prospects may have changed since those dates.

Before you invest in our notes, you should read the registration statement described in the accompanying prospectus (including the
exhibits thereto) of which this prospectus supplement and the accompanying prospectus form a part, as well as this prospectus
supplement, the accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the
accompanying prospectus. The documents incorporated by reference are described in this prospectus supplement under "Incorporation
by Reference."

If the information set forth in this prospectus supplement varies in any way from the information set forth in the accompanying
prospectus, you should rely on the information contained in this prospectus supplement. If the information set forth in this prospectus
supplement varies in any way from the information set forth in a document we have incorporated by reference, you should rely on the
information in the more recent document.

Unless the context otherwise requires, in this prospectus supplement, (i) "Hertz Holdings" means Hertz Global Holdings, Inc., our top-level
holding company, (ii) "Hertz" means The Hertz Corporation, our primary operating company and a direct wholly owned subsidiary of Hertz
Investors, Inc., which is wholly owned by Hertz Holdings, (iii) "we," "us" and "our" mean (a) prior to December 21, 2005, Hertz and its
consolidated subsidiaries and (b) on and after December 21, 2005, Hertz Holdings and its consolidated subsidiaries, including Hertz, and
(iv) "HERC" means Hertz Equipment Rental Corporation, Hertz's wholly owned equipment rental subsidiary, together with our various other
wholly owned international subsidiaries that conduct our industrial, construction and material handling equipment rental business.

The "Successor period ended December 31, 2005" refers to the 11-day period from December 21, 2005 (the date of our acquisition from
Ford Holdings LLC by Clayton, Dubilier & Rice, Inc., The Carlyle Group and Merrill Lynch Global Private Equity, or, collectively, the
"Sponsors") to December 31, 2005 and the "Predecessor period ended December 20, 2005" refers to the period from January 1, 2005 to
December 20, 2005. The term "Successor" refers to us following the date of such acquisition and the term "Predecessor" refers to us prior to
such date. Certain financial information in this prospectus supplement and the
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accompanying prospectus for the Predecessor period ended December 20, 2005 and Successor period ended December 31, 2005 has been
presented on a combined basis.

In September 2008, Bank of America Corporation, or "Bank of America," announced it was acquiring Merrill Lynch & Co., the parent
company of Merrill Lynch Global Private Equity. This transaction closed on January 1, 2009. Accordingly, Bank of America is now an indirect
beneficial owner of our common stock held by Merrill Lynch Global Private Equity and certain of its affiliates.

Any capitalized terms used and not defined in this prospectus supplement shall have the meaning assigned to them in the accompanying
prospectus or our Annual Report on Form 10-K for the fiscal year ending December 31 2008, incorporated by reference herein.

S-iii
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 CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS

        Certain statements contained in this prospectus supplement, the accompanying prospectus and the documents incorporated herein and
therein by reference, including, without limitation, those concerning our liquidity and capital resources, include "forward looking statements"
within the meaning of the Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities
Exchange Act of 1934, as amended (the "Exchange Act"), and as defined in the U.S. Private Securities Litigation Reform Act of 1995. You
should not place undue reliance on these 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," "anticipate," "intend," "plan," "estimate," "seek," "will," "may" 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. As you read and consider this prospectus
supplement and the accompanying prospectus, you should understand that these statements are not guarantees of performance or results. They
involve risks, uncertainties and assumptions. Many factors, including, without limitation, those risks and uncertainties discussed in
"Item 1A�Risk Factors" of our Annual Report on Form 10-K for the year ended December 31, 2008, could affect our actual financial results and
could cause actual results to differ materially from those expressed in the forward looking statements. Some important factors include:

�
our operations;

�
economic performance;

�
financial condition;

�
management forecasts;

�
efficiencies;

�
cost savings and opportunities to increase productivity and profitability;

�
income and margins;

�
liquidity and availability to us of additional or continued sources of financing for our revenue earning equipment;

�
financial instability of insurance companies providing financial guarantees for our asset backed securities;

�
financial instability of the manufacturers of our cars;

�
economies of scale;

�
anticipated growth;

�
the economy;
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�
future economic performance;

�
our ability to maintain profitability during adverse economic cycles and unfavorable external events;

�
future acquisitions and dispositions;

�
litigation;

�
potential and contingent liabilities;

�
management's plans;

S-iv
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�
taxes;

�
tangible and intangible asset impairment charges; and

�
refinancing of existing debt.

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

S-v
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 PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all the information that may be important to purchasers of the notes. You should carefully read the
entire prospectus supplement, including the "Risk Factors" section, the accompanying prospectus and other information incorporated by
reference in this prospectus supplement before making any investment decision.

 Our Company

        We own what we believe is the largest worldwide general use car rental brand and one of the largest equipment rental businesses in the
United States and Canada combined, both based on revenues. Our Hertz brand name is one of the most recognized in the world, signifying
leadership in quality rental services and products. In our car rental business segment, we and our independent licensees and associates accept
reservations for car rentals at approximately 8,100 locations in approximately 145 countries. We are the only car rental company that has an
extensive network of company operated rental locations both in the United States and in all major European markets. We maintain the leading
airport car rental brand market share, by overall reported revenues, in the United States and at the 42 major airports in Europe where we have
company operated locations and data regarding car rental concessionaire activity is available. We believe that we also maintain the second
largest market share, by revenues, in the off-airport car rental market in the United States. In our equipment rental business segment, we rent
equipment through approximately 345 branches in the United States, Canada, France, Spain and China, as well as through our international
licensees. We and our predecessors have been in the car rental business since 1918 and in the equipment rental business since 1965. We have a
diversified revenue base and a highly variable cost structure and are able to dynamically manage fleet capacity, the most significant determinant
of our costs. Our revenues have grown at a compound annual growth rate of 6.8% over the last 20 years, with year-over-year growth in 17 of
those 20 years.

        The car and equipment rental industries are significantly influenced by general economic conditions. The car rental industry is also
significantly influenced by developments in the travel industry, and, particularly, in airline passenger traffic. The United States and international
markets are currently experiencing a significant decline in economic activities, including a tightening of credit markets, reduced airline
passenger traffic, reduced consumer spending and volatile fuel prices. During 2008, this resulted in a rapid decline in the volume of car rental
transactions, an increase in depreciation and fleet related costs as a percentage of revenue, lower industry pricing and lower residual values for
the non-program cars that we sold.

        We have recently experienced improved market conditions and benefits from our restructuring efforts. In our U.S. car rental business,
revenues have begun to decrease at a lower rate and we believe that the pricing environment is more attractive as our revenue per day, revenue
per transaction and leisure market car rental pricing has shown recent improvement. In addition, we have experienced increased volume from
our recently added prepaid discount car rental program, which potentially offers an attractive revenue growth curve. Also, advance reservations
in our U.S. car rental business have improved every week for the last four weeks, although this indicator has been less reliable as a predictor of
future results in the current economic environment. In our European car rental business, advance reservations for car rental have improved for
July and August 2009. In response to reduced demand over the past year, we believe that the European car rental industry has reduced the supply
of rental cars available. As a result, we expect to see favorable trends in pricing as we head into the peak summer season, although there can be
no assurance that this will materialize given volatile economic conditions in Europe. In our equipment rental business, we believe that the
negative trends that we have experienced in volume are beginning to level off, however the pricing pressure that we have experienced has not
yet dissipated. In addition, we have experienced smaller losses on our used equipment sales and, therefore, expect our pre-tax results and
margins to improve. We have also won a new industrial account from a competitor and, on the international front, we opened a second location
in China.

S-1
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 The Offering

The terms of the notes are summarized below solely for your convenience. This summary is not a complete description of the notes. You
should read the full text and more specific details contained elsewhere in this prospectus supplement and the accompanying prospectus. For a
more detailed description of the notes, see the discussion under the caption "Description of the notes" beginning on page S-42 of this prospectus
supplement.

Issuer Hertz Global Holdings, Inc.
Securities $250,000,000 principal amount of    % Convertible Senior Notes

due 2014, which we refer to herein as the notes. We have also
granted the underwriters a 30-day option to purchase up to an
additional $37,500,000 principal amount of the notes.

Offering Price Each note will be issued at a price of        % of its principal
amount plus accrued interest.

Maturity June 1, 2014, unless earlier converted or repurchased by us at your
option upon a fundamental change.

Interest Rate     % per year. Interest will be payable in cash on June 1 and
December 1 of each year, beginning on June 1, 2009.
All references to interest in this summary of the offering and the
"Description of the Notes" section of this prospectus supplement
are deemed to include additional interest, if any, that accrues in
connection with our failure to comply with our reporting
obligations under the indenture governing the notes, if applicable
(as described under "Description of the Notes�Events of Default;
Notice and Waiver").

Ranking The notes will rank equally in right of payment with our existing
and future senior unsecured debt, if any, and senior in right of
payment to all of our existing and future subordinated debt, if any.
As of March 31, 2009, we would have had, on a pro forma basis to
give effect to this offering, approximately $9,997.2 million of
outstanding indebtedness on a consolidated basis, of which an
aggregate of $9,747.2 million was indebtedness of our
subsidiaries.
The notes will be effectively junior to our existing and future
secured debt, if any, to the extent of the value of the assets
securing such debt, and structurally subordinated in right of
payment to all debt and other liabilities (including trade payables)
of our subsidiaries.
The indenture governing the notes does not limit the amount of
additional debt that we or our subsidiaries may incur in the future.

No Redemption at
Our Option We may not redeem the notes prior to maturity.

S-2
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Conversion Rights You may convert your notes at any time prior to 5:00 p.m., New
York City time, on the second scheduled trading day immediately
preceding the maturity date, in multiples of at least $2,000
principal amount, or integral multiples of $1,000 in excess thereof,
under the following circumstances:
� during any calendar quarter commencing at any time after

June 30, 2009 and only during such calendar quarter, if the
last reported sale price of our common stock for at least 20
trading days during the 30 consecutive trading days ending
on the last trading day of the preceding calendar quarter is
more than 130% of the applicable conversion price per
share of common stock on the last trading day of such
preceding calendar quarter;

� during the five business day period after any 10
consecutive trading day period (the "measurement period")
in which the trading price per $1,000 principal amount of
notes for each day in the measurement period was less than
98% of the product of the last reported sale price of our
common stock and the applicable conversion rate;

� if specified distributions to holders of our common stock
are made or specified corporate transactions occur; or

� at any time on or after March 1, 2014.
The notes will be convertible based on an initial conversion rate
of            shares of our common stock per $1,000 principal amount
of notes (equivalent to an initial conversion price of approximately
$            per share). The conversion rate, and thus the conversion
price, may be adjusted under certain circumstances, as described
under "Description of notes�Conversion rate adjustments."
We will have the right to deliver shares of our common stock, cash
or a combination of cash and shares of our common stock in
satisfaction of our obligations upon conversion of the Notes, in
each case calculated as described under "Description of the
Notes�Conversion Procedures�Settlement upon Conversion." We
will from time to time make an election with respect to the method
we choose to satisfy our obligation upon conversion, which
election shall be effective until we provide notice of an election of
a different method of settlement. We may not elect a different
method of settlement after April 10, 2014. We have a policy of
settling conversions of the notes using combination settlement.
Upon conversion, subject to certain exceptions, you will not
receive any separate payment representing accrued and unpaid
interest, if any on the notes. Our settlement of conversions, as
described under "Description of the Notes�Conversion
Procedures�Settlement upon Conversion" will be deemed to satisfy
our obligation to pay the principal amount of the notes so
converted and accrued and unpaid interest on those notes to, but
not including, the conversion date.

S-3
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Adjustment to Conversion Rate
Upon Certain Corporate
Transactions or Events If and only to the extent you elect to convert your notes in

connection with a transaction or event that constitutes a
"make-whole fundamental change" as defined in "Description of
the Notes�Conversion Rate Adjustments�Adjustment to Conversion
Rate upon Conversion upon Make-Whole Fundamental Changes,"
we will increase the conversion rate by a number of additional
shares. The number of additional shares will be determined by
reference to the table in "Description of the Notes�Conversion Rate
Adjustments�Adjustment to Conversion Rate upon Conversion
upon Make-Whole Fundamental Changes," based on the effective
date (or date of occurrence) and the price paid per share of our
common stock in such make-whole fundamental change.
If holders of our common stock receive only cash upon a
make-whole fundamental change, the price paid per share will be
the cash amount paid per share of our common stock. Otherwise,
the price paid per share will be the average of the last reported sale
prices of our common stock over the five consecutive trading-day
period ending on the trading day preceding the effective date (or
date of occurrence) of such make-whole fundamental change.

Repurchase upon Fundamental
Change If we undergo a fundamental change (as defined under

"Description of the Notes�Repurchase at the Option of the Holder
upon a Fundamental Change"), you will have the option to require
us to repurchase all or any portion of your notes. The fundamental
change repurchase price will be 100% of the principal amount of
the notes to be repurchased plus any accrued and unpaid interest
to, but not including, the fundamental change repurchase date. We
will pay cash for all notes so repurchased.

Events of Default Except with respect to a failure to comply with our reporting
obligations as described under "Description of the Notes�Events of
Default; Notice and Waiver," if an event of default with respect to
the notes occurs, the principal amount of the notes, plus accrued
and unpaid interest (including additional interest, if any), may be
declared immediately due and payable, subject to certain
conditions set forth in the indenture governing the notes. These
amounts automatically become due and payable in the case of
certain types of bankruptcy or insolvency events of default
involving us.

Absence of a Public Market for
the Notes The notes will be a new issue of securities. We cannot assure you

that any active or liquid market will develop for the notes. Certain
of the underwriters have advised us that they currently intend to
make a market in the notes. However, they are not obligated to do
so, and they may discontinue any market-making with respect to
the notes without notice. See "Underwriting" in this prospectus
supplement.

Trading We do not intend to apply for listing of the notes on any securities
exchange or for inclusion of the notes in any automated quotation
system.

S-4
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New York Stock Exchange
Symbol for Our Common
Stock Our common stock is listed on the New York Stock Exchange

under the symbol "HTZ."
Use of Proceeds We estimate that the net proceeds from this offering will be

approximately $             million (or a total of approximately
$             million if the underwriters' option is exercised in full),
after deducting the underwriting discounts and commissions and
before estimated offering expenses. The net proceeds to us from
this offering, as well as the proceeds to us of the common stock
offering and the Private Offering (as such term is defined below
under "�Concurrent Common Stock Offering and Private
Offering"), are expected to be used to increase our liquidity and
for general corporate purposes, including repayment of debt, for
general corporate purposes, including repayment of principal of
amounts with respect to maturing debt under the fleet financing
facilities of certain of our consolidated subsidiaries.

Book-Entry Form The notes will be issued in book-entry form and will be
represented by permanent global certificates deposited with, or on
behalf of, DTC and registered in the name of a nominee of DTC.
Beneficial interests in any of the notes will be shown on, and
transfers will be effected only through, records maintained by
DTC or its nominee, and any such interests may not be exchanged
for certificated securities, except in limited circumstances.

U.S. Federal Income Tax
Consequences For U.S. federal income tax consequences of the holding,

disposition and conversion of the notes, and the holding and
disposition of shares of our common stock received on conversion
of notes, see "Certain United States Federal Income Tax
Consequences."

Trustee, Paying Agent and
Conversion Agent Wells Fargo Bank, National Association

 Concurrent Common Stock Offering and Private Offering

        Concurrently with this offering, we are offering 40,000,000 shares of our common stock (or a total 46,000,000 shares of our common stock
if the underwriters exercise their option to purchase additional shares with respect to that offering in full) in an underwritten public offering
pursuant to a separate prospectus supplement. This offering is not contingent upon the concurrent common stock offering, and the concurrent
common stock offering is not contingent upon this offering.

        In addition, substantially concurrent with this offering, one or more of the investment funds associated with Clayton, Dubilier & Rice, Inc.
and The Carlyle Group, which together with investment funds associated with Merrill Lynch Global Private Equity, currently own
approximately 55% of our outstanding common stock, will enter into subscription agreements with Hertz Holdings pursuant to which they
would be entitled to purchase from us an aggregate of at least $150 million of our common stock at a purchase price per share equal to the price
per share paid by the public in the public common stock offering, less the underwriting discounts and commissions payable to the underwriters
in the public common stock offering. The private offering is being made pursuant to a transaction exempt from registration under the Securities
Act of 1933, as amended (such transaction, the "Private Offering") and is contingent upon the completion of the public common stock offering,
but not this

S-5
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offering. After completion of the Private Offering, the Sponsors would collectively hold approximately        % of our outstanding common stock.
The Private Offering, if completed, is expected to close in the second quarter of 2009, after we have complied with legal obligation to deliver
certain information related to the approval of the concurrent Private Offering by holders of a majority of our outstanding common stock by
written consent.

S-6
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 RISK FACTORS

Our business is subject to a number of important risks and uncertainties, some of which are described below. The risks described below,
however, are not the only risks that we face. Additional risks and uncertainties not currently known to us or that we currently deem to be
immaterial may also impair our business operations. Any of these risks may have a material adverse effect on our business, financial condition,
results of operations and cash flows. In such a case, you may lose all or part of your investment in the notes or, upon conversion, our common
stock. You should carefully consider the risks below, together with the other information in or incorporated by reference in this prospectus
supplement and any accompanying prospectus prior to investing in the notes.

Risks Relating to the Notes and Our Substantial Indebtedness

Hertz Holdings is a holding company with no operations of its own that depends on its subsidiaries for cash and restrictive covenants in
certain agreements governing such indebtedness may severely restrict or prohibit the making of distributions, the payment of dividends or
the making of loans by such subsidiaries to Hertz Holdings.

        The operations of Hertz Holdings are conducted almost entirely through its subsidiaries and its ability to generate cash to meet its debt
service obligations, including any debt service obligations in connection with the notes, or to pay dividends on its common stock, is highly
dependent on the earnings and the receipt of funds from its subsidiaries via dividends or intercompany loans. However, none of the subsidiaries
of Hertz Holdings are obligated to make funds available to Hertz Holdings to meet its debt service obligations or for the payment of dividends.
In addition, payments of dividends and interest among the companies in our group may be subject to withholding taxes. Further, the terms of the
indentures governing Hertz's Senior Notes and Senior Subordinated Notes (in each case, as such term is defined in "Business�Corporate
History�The Acquisition" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein)
and the agreements governing Hertz's senior credit facilities and Hertz's fleet debt facilities significantly restrict the ability of the subsidiaries of
Hertz to pay dividends or otherwise transfer assets to Hertz Holdings. Furthermore, the subsidiaries of Hertz are permitted under the terms of our
Senior Credit Facilities (as such term is defined in "Business�Corporate History�The Acquisition" in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2008, incorporated by reference herein) and other indebtedness to incur additional indebtedness that may
severely restrict or prohibit the making of distributions, the payment of dividends or the making of loans by such subsidiaries to Hertz Holdings,
and these facilities do not restrict the ability of Hertz Holdings to incur additional debt. See "�Restrictive covenants in certain of the agreements
governing our indebtedness may adversely affect our financial flexibility." In addition, Delaware law may impose requirements that may restrict
our ability to pay dividends to holders of our common stock.

We have substantial debt and may incur substantial additional debt, which could adversely affect our financial condition and our ability to
obtain financing in the future and our ability to react to changes in our business and make payments on the notes.

        As of March 31, 2009, we had an aggregate principal amount of debt outstanding of $9,747.2 million and a debt to equity ratio, calculated
using the total amount of our outstanding debt net of unamortized discounts of 7.4 to 1. After giving effect to this offering, Hertz Holdings will
have $9,997.2 million aggregate principal amount of debt outstanding and its subsidiaries will have $9,747.2 million aggregate principal amount
of debt outstanding.

        Our substantial debt could have important consequences to us. For example, it could:

�
make it more difficult for us to satisfy our obligations to the holders of our outstanding debt securities, including the notes,
and to the lenders under our Senior Credit Facilities, U.S. Fleet
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Debt (as such term is defined in "Business�Corporate History�The Acquisition" in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2008, incorporated by reference herein), International Fleet Debt (as such term is defined in
"Business�Corporate History�The Acquisition" in our Annual Report on Form 10-K for the fiscal year ended December 31,
2008, incorporated by reference herein) and International ABS Fleet Financing Facility (as such term is defined in
"Management's Discussion and Analysis of Financial Condition and Results of Operations�Liquidity and Capital
Resources�Financing" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by
reference herein), resulting in possible defaults on and acceleration of such indebtedness;

�
require us to dedicate a substantial portion of our cash flows from operations to make payments on our debt, which would
reduce the availability of our cash flows from operations to fund working capital, capital expenditures or other general
corporate purposes;

�
increase our vulnerability to general adverse economic and industry conditions, including interest rate fluctuations, because a
portion of our borrowings, including under the agreements governing our U.S. Fleet Debt, International Fleet Debt,
International ABS Fleet Financing Facility and our Senior Credit Facilities, are at variable rates of interest;

�
place us at a competitive disadvantage to our competitors with proportionately less debt or comparable debt at more
favorable interest rates;

�
limit our ability to refinance our existing indebtedness or borrow additional funds in the future;

�
limit our flexibility in planning for, or reacting to, changing conditions in our business and industry; and

�
limit our ability to react to competitive pressures, or make it difficult for us to carry out capital spending that is necessary or
important to our growth strategy and our efforts to improve operating margins.

        Any of the foregoing impacts of our substantial indebtedness could have a material adverse effect on our business, financial condition and
results of operations.

Despite our current indebtedness levels, we and our subsidiaries may be able to incur substantially more debt and take other actions that
could diminish our ability to make payments on the notes when due. This could further exacerbate the risks associated with our substantial
indebtedness.

        We and our subsidiaries may be able to incur substantial additional indebtedness in the future. We will not be restricted under the terms of
the indenture governing the notes from incurring additional debt, securing existing or future debt, recapitalizing our debt or taking a number of
other actions that are not limited by the terms of the indenture governing the notes, any of which could have the effect of diminishing our ability
to make payments on the notes when due. Furthermore, the terms of the instruments governing our subsidiaries' indebtedness do not prohibit us
or fully prohibit our subsidiaries from taking such actions.

        As of March 31, 2009, our Senior Credit Facilities provided us commitments for additional aggregate borrowings (subject to borrowing
base limitations) of approximately $1,703.7 million, and permitted additional borrowings beyond those commitments under certain
circumstances, and all of those borrowings and any other secured indebtedness permitted under the agreements governing such credit facilities
and indentures would be effectively senior to the notes. For a detailed description of the amounts Hertz has available under its debt facilities, see
"Management's Discussion and Analysis of Financial Condition and Results of Operations�Liquidity and Capital Resources�Credit Facilities" in
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, incorporated by reference herein. As of March 31, 2009, our U.S.
Fleet Debt Facilities, our Fleet Financing Facility, our International Fleet Debt facilities, our International ABS Fleet Financing Facility and our
other fleet
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debt facilities (related to Brazil, Canada, Belgium and the United Kingdom) provided us commitments for additional aggregate borrowings of
approximately $1,792.2 million, $115.6 million, the foreign currency equivalent of $866.6 million, $438.1 million and $370.1 million,
respectively, subject to borrowing base limitations. If new debt is added to our current debt levels, the related risks that we now face would
increase. In addition, the instruments governing our indebtedness do not prevent us or our subsidiaries from incurring obligations that do not
constitute indebtedness. On June 30, 2006, Hertz Holdings entered into a $1.0 billion loan facility in order to finance the payment of a special
cash dividend of $4.32 per share to its stockholders on June 30, 2006. Although this facility was repaid in full with the proceeds from our initial
public offering, we cannot assure you that Hertz Holdings will not enter into similar transactions in the future.

The notes are effectively subordinated to the existing and future liabilities of our subsidiaries.

        The notes are unsecured senior obligations of Hertz Holdings exclusively and will rank equal in right of payment to Hertz Holdings' other
existing and future unsecured senior debt. The notes are not secured by any of our assets. Any future claims of secured lenders with respect to
assets securing their loans will be prior to any claim of the holders of the notes with respect to those assets.

        Since virtually all of our operations are conducted through subsidiaries, a significant portion of our cash flow and, consequently, our ability
to service debt, including the notes, is dependent upon the earnings of our subsidiaries and the transfer of funds by those subsidiaries to us in the
form of dividends, payments of interest on intercompany indebtedness, or other transfers.

        Creditors of our subsidiaries would be entitled to a claim on the assets of our subsidiaries prior to any claims by us. Consequently, in the
event of a liquidation or reorganization of any subsidiary, creditors of the subsidiary are likely to be paid in full before any distribution is made
to us, except to the extent that we ourselves are recognized as a creditor of such subsidiary. Any of our claims as the creditor of our subsidiary
would be subordinate to any security interest in the assets of such subsidiary and any indebtedness of our subsidiary senior to that held by us.

        As of March 31, 2009, after giving pro forma effect to the issuance of the notes in this offering, we would have had approximately
$9,997.2 million of outstanding indebtedness on a consolidated basis, of which an aggregate of $9,742.2 million represents indebtedness of our
subsidiaries.

The third-party insurance companies that provide credit enhancements in the form of financial guarantees of our U.S. Fleet Debt could face
financial instability due to factors beyond our control.

        MBIA Insurance Corporation, or "MBIA," and Ambac Assurance Corporation, or "Ambac," provide credit enhancements in the form of
financial guaranties for our U.S. Fleet Debt, with each providing guaranties for approximately half of the $4.1 billion in principal amount of the
notes that was outstanding as of March 31, 2009 under our ABS Program (as such term is defined in "Business�Corporate History�The
Acquisition" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein). The
Series 2008-1 Notes included in our U.S. Fleet Debt are not subject to any financial guarantee. Each of MBIA and Ambac has been downgraded
and is on review for further credit downgrade or under developing outlook by one or more credit ratings agencies. We may be required to utilize
alternate sources of funding as our outstanding ABS notes mature, which may not be available on terms as favorable or in amounts comparable
to those available to us under our existing ABS Program, if at all.

        An "event of bankruptcy" (as defined in the indentures governing our U.S. Fleet Debt) with respect to MBIA or Ambac would result in an
amortization event under the portion of our U.S. Fleet Debt facilities guaranteed by the affected insurer. In that event, we would also be required
to apply a proportional amount, or substantially all in the case of insolvency of both insurers, of all rental payments by Hertz to its special
purpose leasing subsidiary and all car disposal proceeds under the
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applicable facility or series, or under substantially all our U.S. Fleet Debt facilities in the case of insolvency of both insurers, to pay down the
amounts owed under the affected facility or series instead of applying those proceeds to purchase additional cars and/or for working capital
purposes. An insurer "event of bankruptcy" could lead to consequences that have a material adverse effect on our liquidity if we were unable to
negotiate mutually acceptable new terms with our U.S. Fleet Debt lenders or if alternate funding were not available to us.

        After 30 days, an insurer event of bankruptcy would constitute a limited liquidation event of default under the applicable indenture
supplement governing our U.S. Fleet Debt insured by the bankrupt insurer. At that point, noteholders for the affected series of notes would have
the right to instruct the trustee to exercise all remedies available to secured creditors, including the termination of the master lease under which
Hertz leases its U.S. vehicle fleet and foreclosure of the vehicle fleet, provided that the exercise of any such right is supported by a majority of
the affected noteholders. If the master lease were terminated due to the insolvency of either MBIA or Ambac, the termination would trigger an
amortization event with respect to the notes insured by the other insurer. Foreclosure of the vehicle fleet would have a material adverse effect on
our business, financial condition and results of operations. If such an event were to occur, we would not be able to effect short-term borrowings
under the variable funding notes issued at the closing of the Acquisition, although we would be able to borrow on a short-term basis under the
Series 2008-1 Notes, subject to the borrowing base requirements of that facility. In addition, if our available cash and other funding sources are
not sufficient to satisfy the consequences as described above, we would be required to renegotiate with our lenders or raise additional funds and
there is no assurance that we would be successful in such renegotiation or the raising of such funds.

        The occurrence of an amortization event as a result of insurer insolvency would also result in our inability to make use of our like-kind
exchange program, which is described under "Management's Discussion and Analysis of Financial Condition and Results of Operations�Taxes"
in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, incorporated by reference herein, with respect to future
dispositions and acquisitions of fleet vehicles subject to the ABS Program. This could expose us to increased income tax liability in the future as
a result of recognition of gains upon sales from our then-existing ABS Program, although we would expect to be able to utilize our like-kind
exchange program for certain cars within our then-existing fleet as well as future cars purchased outside of the ABS Program.

        A limited liquidation event of default under the applicable indenture supplement governing our U.S. Fleet Debt and any related foreclosure
of the vehicle fleet could result in our inability to have access to other facilities or could accelerate outstanding indebtedness under those
facilities or other financing arrangements.

Our reliance on asset-backed financing to purchase cars subjects us to a number of risks, many of which are beyond our control.

        We rely significantly on asset-backed financing to purchase cars for our domestic and international car rental fleets. In connection with the
Acquisition, a bankruptcy-remote special purpose entity wholly-owned by us issued approximately $4,300.0 million of new debt (plus an
additional $1,500.0 million in the form of variable funding notes issued but not funded at the closing of the Acquisition) backed by our U.S. car
rental fleet under the ABS Program. In addition, we issued $600.0 million of medium term notes backed by our U.S. car rental fleet prior to the
Acquisition, or the "Pre-Acquisition ABS Notes," which remained outstanding following the Acquisition. As part of the Acquisition, various of
our non-U.S. subsidiaries and certain special purpose entities issued approximately $1,781.0 million of debt under the International Fleet Debt,
which are secured by rental vehicles and related assets of certain of our subsidiaries (all of which are organized outside the United States) or by
rental equipment and related assets of certain of our subsidiaries organized outside North America, as well as (subject to
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certain limited exceptions) substantially all our other assets outside North America. The asset-backed debt issued in connection with the
Transactions has expected final payment dates ranging through 2010 and the Pre-Acquisition ABS Notes have expected final payment dates
ranging through 2009. Based upon these repayment dates, this debt will need to be refinanced within the next two years. Recent turmoil in the
credit markets has reduced the availability of debt financing and asset-backed securities have become the focus of increased investor and
regulatory scrutiny. Approximately half of our outstanding U.S. Fleet Debt issued in connection with the Transactions is subject to the benefit of
a financial guarantee from MBIA, while the remainder is subject to the benefit of a financial guarantee from Ambac. On July 24, 2008, we
entered into the International ABS Fleet Financing Facility, which has an expected maturity date of December 2010 and allows for maximum
commitments under (i) the Euro-denominated portion of €562.0 million (the equivalent of $747.3 million as of March 31, 2009) and (ii) the
Australian dollar-denominated portion of A$269.0 million (the equivalent of $186.5 million as of March 31, 2009).

        Additionally, in September 2008, we issued but did not fund $825.0 million in the form of variable funding notes, or the "Series 2008-1
Notes." The Series 2008-1 Notes are not subject to any financial guarantee. Consequently, if our access to asset-backed financing were reduced
or were to become significantly more expensive for any reason, including as a result of the deterioration in the markets for asset-backed
securities or as a result of deterioration in the credit ratings or the insolvency of the financial guarantors, we cannot assure you that we would be
able to refinance or replace our existing asset-backed financing or continue to finance new car acquisitions through asset-backed financing on
favorable terms, or at all.

        Our asset-backed financing capacity could be decreased, our financing costs and interest rates could be increased, or our future access to the
financial markets could be limited, as a result of risks and contingencies, many of which are beyond our control, including, without limitation:

�
the acceptance by credit markets of the structures and structural risks associated with our asset-backed financing programs,
particularly in light of recent developments in the markets for mortgage-backed securities;

�
rating agencies that provide credit ratings for our asset-backed indebtedness, MBIA and Ambac, or other third parties
requiring changes in the terms and structure of our asset-backed financing, including increased credit enhancement (i) in
connection with the incurrence of additional or refinancing of existing asset-backed debt, (ii) upon the occurrence of external
events, such as changes in general economic and market conditions or further deterioration in the credit ratings of our
principal car manufacturers, or (iii) or otherwise;

�
the terms, availability and credit market acceptance of third party credit enhancement at the time of the incurrence of
additional or refinancing of existing asset-backed debt or the amount of cash collateral required in addition to or instead of
such guaranties;

�
the insolvency of one or more of the third-party credit enhancers that insure our asset-backed debt, or downgrading of their
credit ratings;

�
the insolvency or deterioration of the financial condition of one or more of our principal car manufacturers; or

�
changes in law that negatively impact our asset-backed financing structure.

        The occurrence of certain of the events listed above could result, among other things, in the occurrence of an amortization event pursuant to
which the proceeds of sales of cars that collateralize the affected facility or series of asset-backed notes would be required to be applied to the
payment of principal and interest on the affected facility or series, rather than being reinvested in our car rental fleet. The continuation of an
amortization event for 30 days, as well as, certain other events, including defaults by Hertz and its affiliates in the performance of covenants set
forth in the agreements
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governing our U.S. Fleet Debt, could result in the occurrence of a liquidation event pursuant to which the trustee or holders of asset-backed notes
of the affected series would be permitted to require the sale of the assets collateralizing that series. If such an event were to occur, we would not
be able to effect short-term borrowings under the variable funding notes issued at the closing of the Acquisition, although we might, depending
on the circumstances be able to borrow on a short-term basis under the Series 2008-1 Notes, subject to borrowing base availability. Any of these
consequences could affect our liquidity and our ability to maintain sufficient fleet levels to meet customer demands and could trigger cross
defaults under certain of our other debt instruments.

        In addition to the consequences described above, a bankruptcy event with respect to a car manufacturer that supplies cars for our fleet could
have other consequences under our asset-backed financing program. The program cars manufactured by any such company would need to be
removed from our fleet or re-designated as non-program vehicles, which would require us to furnish additional collateral enhancement
associated with these program vehicles. In the event of a manufacturer event of default or bankruptcy of Ford or General Motors, under the
current terms of our asset-backed financing facilities, in order for us to access the $825 million of availability under our Series 2008-1 variable
funding notes (1) we would need to amend the Series 2008-1 variable funding notes which may require the consent of the holders of notes of
other series, (2) we would need to renegotiate certain agreements with MBIA and Ambac, (3) the manufacturer event of default would need to
be cured or the bankrupt manufacturer would need to emerge from bankruptcy (as applicable), or (4) certain other conditions of our agreements
with Ambac and MBIA would need to be satisfied. There can be no assurance that any such amendments will be agreed to or that any of the
other conditions will be satisfied. See "�Risks Related to Our Business�We could be harmed by a further decline in the results of operations or
financial condition of the manufacturers of our cars."

        Any disruption in our ability to refinance or replace our existing asset-backed financing or to continue to finance new car acquisitions
through asset-backed financing, or any negative development in the terms of the asset-backed financing available to us, could cause our cost of
financing to increase significantly and have a material adverse effect on our liquidity, financial condition and results of operations. The assets
that collateralize our asset-backed financing will not be available to satisfy the claims of our general creditors including holders of the notes.

        The terms of our Senior Credit Facilities permit us to finance or refinance new car acquisitions through other means, including secured
financing that is not limited to the assets of special purpose entity subsidiaries. We may seek in the future to finance or refinance new car
acquisitions, including cars excluded from the ABS Program, through such other means. No assurances can be given, however, as to whether
such financing will be available, or as to whether the terms of such financing will be comparable to the debt issued under the ABS Program. In
addition, the borrowing capacity under our Senior ABL Facility is based upon the value of the assets securing such facility; therefore in periods
where the value of the assets securing this facility decline or we sell such assets without replacing them, the availability of funds under the
Senior ABL Facility will be reduced and we will have fewer funds available to purchase new cars or equipment.

We may not be able to generate sufficient cash to service all of our debt or refinance our obligations and may be forced to take other actions
to satisfy our obligations under such indebtedness, which may not be successful.

        Our ability to make scheduled payments on our indebtedness, or to refinance our obligations under our debt agreements, will depend on our
financial and operating performance, which, in turn, will be subject to prevailing economic and competitive conditions and to the financial and
business risk factors, many of which may be beyond our control, as described under "�Risks Related to Our Business" below. We cannot assure
you that we will maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any, and interest
on our indebtedness.
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        If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to reduce or delay capital
expenditures, sell assets, seek to obtain additional equity capital or restructure our indebtedness. In the future, our cash flows and capital
resources may not be sufficient for payments of interest on and principal of our debt, and such alternative measures may not be successful and
may not permit us to meet scheduled debt service obligations. In addition, the recent worldwide credit crisis will likely make it more difficult for
us to refinance our indebtedness on favorable terms, or at all, and we cannot assure you that we will be able to refinance our indebtedness or
obtain additional financing, particularly because of our high levels of debt and the debt incurrence restrictions imposed by the agreements
governing our debt, as well as prevailing market conditions. In the absence of such operating results and resources, we could face substantial
liquidity problems and might be required to dispose of material assets or operations to meet our debt service and other obligations. The
instruments governing our indebtedness restrict our ability to dispose of assets and restrict the use of proceeds from any such dispositions. We
cannot assure you that we will be able to consummate those sales, or, if we do, what the timing of the sales will be or whether the proceeds that
we realize will be adequate to meet debt service obligations when due.

A significant portion of the outstanding indebtedness of our subsidiaries is secured by substantially all of our consolidated assets. As a result
of these security interests, such assets would be available to satisfy claims of our creditors, including holders of the notes, if we were to
become insolvent only to the extent the value of such assets exceeded the amount of our subsidiaries' indebtedness and other obligations. In
addition, the existence of these security interests may adversely affect our financial flexibility.

        Indebtedness under Hertz's Senior Credit Facilities is secured by a lien on substantially all of our subsidiaries' assets (other than assets of
international subsidiaries and fleet), including pledges of all or a portion of the capital stock of certain of our subsidiaries. The notes are
unsecured and therefore do not have the benefit of such collateral. Accordingly, if an event of default were to occur under Hertz's Senior Credit
Facilities, the senior secured lenders under such facilities would have a prior right to our subsidiaries' assets, to the exclusion of our creditors,
including the holders of the notes. In that event, our subsidiaries' assets would first be used to repay in full all indebtedness and other obligations
secured by them (including all amounts outstanding under Hertz's Senior Credit Facilities), resulting in all or a portion of our subsidiaries' assets
being unavailable to satisfy the claims of our indebtedness. Furthermore, many of the subsidiaries that hold our U.S. and international car rental
fleets in connection with our asset-backed financing programs are intended to be bankruptcy remote and the assets held by them may not be
available to our creditors in a bankruptcy unless and until they are transferred to a non-bankruptcy remote entity. As of March 31, 2009,
substantially all of our consolidated assets, including our car and equipment rental fleets, have been pledged for the benefit of the lenders under
Hertz's Senior Credit Facilities or are subject to securitization facilities in connection with our U.S. Fleet Debt, International Fleet Debt facilities,
International ABS Fleet Financing Facility and our other fleet debt facilities. As a result, the lenders under these facilities would have a prior
claim on such assets in the event of our bankruptcy, insolvency, liquidation or reorganization, and we might not have sufficient funds to pay all
of our creditors and holders of our indebtedness might receive less, ratably, than the holders of our subsidiaries' senior debt, and might not be
fully paid, or might not be paid at all, even when other creditors receive full payment for their claims. In that event, holders of our equity
securities would not be entitled to receive any of our assets or the proceeds therefrom. See "Management's Discussion and Analysis of Financial
Condition and Results of Operations�Liquidity and Capital Resources�Financing" in our Quarterly Report on Form 10-Q for the quarter ended
March 31, 2009, incorporated by reference herein. As discussed below, the pledge of these assets and other restrictions may limit our flexibility
in raising capital for other purposes. Because substantially all of our assets are pledged under these financing arrangements, our ability to incur
additional secured indebtedness or to sell or dispose of assets to raise capital may be impaired, which could have an adverse effect on our
financial flexibility.
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Restrictive covenants in certain of the agreements and instruments governing our indebtedness may adversely affect our financial flexibility.

        Our Senior Credit Facilities and the indentures governing our Senior Notes and Senior Subordinated Notes contain covenants that, among
other things, restrict our ability to:

�
dispose of assets;

�
incur additional indebtedness;

�
incur guarantee obligations;

�
prepay other indebtedness or amend other debt instruments;

�
pay dividends;

�
create liens on assets;

�
enter into sale and leaseback transactions;

�
make investments, loans or advances;

�
make acquisitions;

�
engage in mergers or consolidations;

�
change the business conducted by us; and

�
engage in certain transactions with affiliates.

        In addition, under our Senior Credit Facilities, we are required to comply with financial covenants. If we fail to maintain a specified
minimum level of borrowing capacity under our Senior ABL Facility, we will then be subject to financial covenants under that facility, including
covenants that will obligate us to maintain a specified debt to Corporate EBITDA leverage ratio and a specified Corporate EBITDA to fixed
charges coverage ratio. The financial covenants in our Senior Term Facility (as such term is defined in "Business�Corporate History�The
Acquisition" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein) include
obligations to maintain a specified debt to Corporate EBITDA leverage ratio and a specified Corporate EBITDA to interest expense coverage
ratio for specified periods. Both our Senior ABL Facility and our Senior Term Facility also impose limitations on the amount of our capital
expenditures. Our ability to comply with these covenants in future periods will depend on our ongoing financial and operating performance,
which in turn will be subject to economic conditions and to financial, market and competitive factors, many of which are beyond our control.
Our ability to comply with these covenants in future periods will also depend substantially on the pricing of our products and services, our
success at implementing cost reduction initiatives and our ability to successfully implement our overall business strategy. Our ability to comply
with the covenants and restrictions contained in our Senior Credit Facilities and the indentures for our Senior Notes and Senior Subordinated
Notes may be affected by economic, financial and industry conditions beyond our control. The breach of any of these covenants or restrictions
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could result in a default under either our Senior Credit Facilities or the indentures that would permit the applicable lenders or holders of the
Senior Notes and Senior Subordinated Notes, as the case may be, to declare all amounts outstanding thereunder to be due and payable, together
with accrued and unpaid interest. In any such case, we may be unable to make borrowings under the Senior Credit Facilities and may not be able
to repay the amounts due under the Senior Credit Facilities and the Senior Notes, Senior Subordinated Notes and the notes. This could have
serious consequences to our financial condition and results of operations and could cause us to become bankrupt or insolvent.

        We are also subject to operational limitations under the terms of our ABS Program. For example, there are contractual limitations with
respect to the cars that secure our ABS Program. These limitations are based on the identity or credit ratings of the cars' manufacturers, the
existence of
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satisfactory repurchase or guaranteed depreciation arrangements for the cars or the physical characteristics of the cars. As a result, we may be
required to limit the percentage of cars from any one manufacturer or increase the credit enhancement related to the program and may not be
able to take advantage of certain cost savings that might otherwise be available through manufacturers. If these limitations prevented us from
purchasing, or retaining in our fleet, cars on terms that we would otherwise find advantageous, our results of operations could be adversely
affected.

        Further, our International Fleet Debt facilities contain a number of covenants, including a covenant that restricts the ability of Hertz
International, Ltd., a subsidiary of ours that is the direct or indirect holding company of substantially all of our non-U.S. operating subsidiaries,
to make dividends and other restricted payments (which may include payments of intercompany indebtedness), in an amount greater than
€100 million plus a specified excess cash flow amount, calculated by reference to excess cash flow in earlier periods. Subject to certain
exceptions, until such time as 50% of the commitments under the International Fleet Debt facilities on the Closing Date have been replaced by
permanent take-out international asset based facilities (which has not yet occurred), the specified excess cash flow amount will be zero.
Thereafter, this specified excess cash flow amount will be between 50% and 100% of excess cash flow based on the percentage of facilities
relating to the International Fleet Debt facilities at the closing of the Acquisition that have been replaced by permanent take-out international
asset based facilities. These restrictions will limit the availability of funds from Hertz International, Ltd. and its subsidiaries to help us make
payments on our indebtedness. Certain of these permanent take-out international asset based facilities are expected to be novel and complicated
structures. We cannot assure you that we will be able to complete such permanent take-out financings on terms acceptable to us or on a timely
basis, if at all; if we are unable to do so, our liquidity and interest costs may be adversely affected. See "�Our reliance on asset backed financing
to purchase cars subjects us to a number of risks, many of which are beyond our control."

        Certain of our Canadian subsidiaries are parties to our Senior ABL Facility and are not subject to these International Fleet Debt restrictions.
Our non-U.S. subsidiaries, including the operations of these Canadian subsidiaries, accounted for approximately 35% of our total revenues and
33% of our Corporate EBITDA for the year ended December 31, 2008. See Note 9 to the notes to our audited annual consolidated financial
statements included in the Annual Report on Form 10-K for the fiscal year ending December 31, 2008, incorporated by reference herein.

The instruments governing our debt contain cross default or cross acceleration provisions that may cause all of the debt issued under such
instruments to become immediately due and payable as a result of a default under an unrelated debt instrument.

        The indentures governing our Senior Notes and Senior Subordinated Notes and the agreements governing our Senior Credit Facilities and
U.S. Fleet Debt facilities contain numerous covenants and require us to meet certain financial ratios and tests which utilize Corporate EBITDA.
In addition, under the agreements governing certain of our U.S. Fleet Debt we are required to have a financial guarantee from a third-party
insurance company. Our failure to comply with the obligations contained in one of these agreements or other instruments governing our
indebtedness could result in an event of default under the applicable instrument, which could result in the related debt becoming immediately
due and payable and could further result in a cross default or cross acceleration of our debt issued under other instruments, including the
indenture governing the notes. In such event, we would need to raise funds from alternative sources, which funds may not be available to us on
favorable terms, on a timely basis or at all. Alternatively, such a default could require us to sell our assets and otherwise curtail our operations in
order to pay our creditors. Such alternative measures could have a material adverse effect on our business, financial condition and results of
operations.
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An increase in interest rates or in our borrowing spread would increase the cost of servicing our debt and could reduce our profitability.

        A significant portion of our outstanding debt, including borrowings under the Senior Credit Facilities, the International Fleet Debt facilities,
the International ABS Fleet Financing Facility and certain of our other outstanding debt securities, bear interest at variable rates. As a result, an
increase in interest rates, whether because of an increase in market interest rates or an increase in our own cost of borrowing, would increase the
cost of servicing our debt and could materially reduce our profitability, including, in the case of the U.S. Fleet Debt and the International Fleet
Debt facilities and International ABS Fleet Financing Facility, our Corporate EBITDA. We have recently seen an increase in our borrowing
spread. In addition, recent turmoil in the credit markets has reduced the availability of debt financing, which may result in increases in the
interest rates at which lenders are willing to make debt financing available to us. The impact of such increases would be more significant than it
would be for some other companies because of our substantial debt. For a discussion of how we manage our exposure to changes in interest rates
through the use of interest rate swap agreements on certain portions of our outstanding debt, see "Management's Discussion and Analysis of
Financial Condition and Results of Operations�Market Risks�Interest Rate Risk" in Quarterly Report on Form 10-Q for the quarter ended
March 31, 2009, incorporated by reference herein.

Recent developments in the convertible debt markets may adversely affect the market value of the notes.

        The convertible debt markets have experienced unprecedented disruptions resulting from, among other things, the recent instability in the
credit and capital markets and the emergency orders issued by the SEC on September 17 and 18, 2008 (and extended on October 1, 2008). These
orders were issued as a stop-gap measure while the U.S. Congress worked to provide a comprehensive legislative plan to stabilize the credit and
capital markets. Among other things, these orders temporarily imposed a prohibition on effecting short sales of the common stock of certain
financial companies. As a result, the SEC orders made the convertible arbitrage strategy that many convertible notes investors employ difficult
to execute for outstanding convertible notes of those companies whose common stock was subject to the short sale prohibition. The SEC orders
expired on October 8, 2008. However, the SEC recently published proposed amendments to Regulation SHO, including consideration by the
SEC to reinstate the "up-tick rule," that would impose new restrictions on short sales. If certain of these proposed short sale restrictions are
adopted in a way that would impose limitations on short sales of common stock of issuers such as Hertz Holdings (or if any other future
governmental action occurs that has the same effect), the market value of the notes could be significantly affected.

We may not have the ability to raise the funds necessary to settle conversions of the notes or to purchase the notes upon a fundamental
change, and our future debt may contain limitations on our ability to pay cash upon conversion or repurchase of the notes.

        Holders of the notes will have the right to require us to repurchase the notes upon the occurrence of a fundamental change at 100% of their
principal amount plus accrued and unpaid interest, including additional interest, if any as described under "Description of the Notes�Repurchase
at the Option of the Holder upon a Fundamental Change" in this prospectus supplement. In addition, upon conversion of any notes, unless we
elect to satisfy our conversion obligation solely by delivering shares of our common stock, we will be required to make cash payments to satisfy
all or a portion of our conversion obligation based on the applicable conversion rate, as described under "Description of the Notes�Conversion
Procedures�Settlement upon Conversion" in this prospectus supplement.

        However, we may not have enough available cash or be able to obtain financing at the time we are required to make repurchases of
tendered notes or effect settlement of converted notes. In addition, our ability to repurchase the notes or to pay cash upon conversions of the
notes may be limited by law or by agreements governing our future indebtedness. Our failure to repurchase tendered notes at a
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time when the repurchase is required by the indenture or to pay any cash payable upon future conversions of the notes as required by the
indenture would constitute an event of default under the indenture. An event of default under the indenture or the fundamental change itself
could also lead to a default under agreements governing our future indebtedness. If the repayment of the related indebtedness were to be
accelerated after any applicable notice or grace periods, we may not have sufficient funds to repay the indebtedness and repurchase the notes or
make cash payments upon conversions thereof.

The conditional conversion features of the notes, if triggered, may adversely affect our financial condition and operating results.

        In the event the conditional conversion features of the notes are triggered, holders of notes will be entitled to convert the notes at any time
during specified periods at their option. See "Description of notes�Conversion rights" in this prospectus supplement. If one or more holders elect
to convert their notes, unless we elect to satisfy our conversion obligation solely by delivering shares of our common stock, we would be
required to make cash payments to satisfy all or a portion of our conversion obligation based on the applicable conversion rate, which could
adversely affect our liquidity. In addition, even if holders do not elect to convert their notes, we could be required under applicable accounting
rules to reclassify all or a portion of the outstanding principal of the notes as a current rather than long-term liability, which would result in a
material reduction of our net working capital.

Future sales of our common stock in the public market could lower the market price of our common stock and adversely impact the trading
price of the notes.

        As of May 18, 2009, there were 323,846,335 shares of our common stock outstanding. Of these shares, the 88,235,000 shares of common
stock sold in our initial public offering and the 51,750,000 shares of common stock sold in a registered secondary offering in June 2007 are, and
the 40,000,000 shares of common stock to be sold in an underwritten common stock offering (or 46,000,000 shares if the underwriters exercise
their option to purchase additional shares with respect to that offering in full) concurrently with this offering, pursuant to a separate prospectus
supplement, will be, freely transferable without restriction or further registration under the Securities Act, unless purchased by our "affiliates" as
that term is defined in Rule 144 under the Securities Act. The remaining shares of common stock outstanding and the        shares that may be
sold to the Sponsors in the Private Offering will be restricted securities within the meaning of Rule 144 under the Securities Act, but will be
eligible for resale subject to applicable volume, manner of sale, holding period and other limitations of Rule 144 or pursuant to an exemption
from registration under Rule 701 under the Securities Act. In November 2006, we filed a registration statement under the Securities Act to
register the shares of common stock to be issued under the Hertz Global Holdings, Inc. Stock Incentive Plan and the Hertz Global Holdings, Inc.
Director Stock Incentive Plan (together the "Prior Plan"). In addition, in May 2008, we filed a registration statement under the Securities Act to
register the shares of common stock to be issued under the Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan (the "2008 Omnibus Plan")
and the Hertz Global Holdings, Inc. Employee Stock Purchase Plan (the "ESPP"). As a result of having these effective registration statements,
all shares of common stock acquired upon exercise of stock options and other equity based awards granted under the Prior Plans, the 2008
Omnibus Plan and the ESPP (collectively the "Stock Plans") will also be freely tradable under the Securities Act unless purchased by our
affiliates. A total of         million shares of common stock could be issued under the Stock Plans and be freely tradeable pursuant to the
registration statement.

        Sales of a substantial number of shares of our common stock or other equity-related securities in the public market pursuant to new
issuances of common stock, by significant selling stockholders or pursuant to the concurrent common stock offering, as well as issuances of
shares of common stock upon conversion of the notes, could depress the market price of our common stock and impair our
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ability to raise capital through the sale of additional equity securities. Any such future sales or issuances will dilute the ownership interests of
stockholders, and we cannot predict the effect that future sales or issuances of our common stock or other equity-related securities would have
on the market price of our common stock or the value of the notes, nor can we predict our future needs to fund our operations or balance sheet
with future equity issuances. The price of our common stock could be affected by possible sales of our common stock by investors who view the
notes as a more attractive means of equity participation in our company and by hedging or arbitrage trading activity that we expect to develop
involving our common stock as a result of this offering. In addition, the existence of the notes may encourage short selling by market
participants because the conversion of the notes could depress the price of our common stock.

        We, each of the funds associated with or designated by the Sponsors that currently own shares of our common stock, our directors and
certain of our executive officers have agreed to a "lock-up," meaning that, subject to certain exceptions, neither we nor they will sell any shares
without the prior consent of the representatives of the underwriters before 90 days after the date of this prospectus supplement. Following the
expiration of this 90-day lock-up period, approximately            of these shares of our common stock will be eligible for future sale, subject to the
applicable volume, manner of sale, holding period and other limitations of Rule 144. In addition, certain of our existing stockholders have the
right under certain circumstances to require that we register their shares for resale. These registration rights apply to the approximately
178 million shares of our outstanding common stock owned by the investment funds affiliated with or designated by the Sponsors as of May 18,
2009, and will apply to the shares purchased in the Private Offering by the investment funds associated with Clayton, Dubilier & Rice, Inc. and
The Carlyle Group.

Volatility in the market price and trading volume of our common stock could adversely impact the trading price of the notes.

        The stock market in recent years has experienced extreme price and volume fluctuations that may be unrelated or disproportionate to the
operating performance of companies like us. These broad market factors may materially reduce the market price of our common stock,
regardless of our operating performance. The market price of our common stock may be influenced by many factors, some of which are beyond
our control, including:

�
the failure of securities analysts to cover our common stock changes in financial estimates by analysts or a downgrade of our
stock or our sector by analysts;

�
announcements by us or our competitors of significant contracts, acquisitions, strategic partnerships, joint ventures or capital
commitments;

�
variations in quarterly operating results;

�
loss of a large customer or supplier, or the addition and departure of key personnel;

�
general economic conditions;

�
war, terrorist acts and epidemic disease;

�
future sales of our common stock or securities linked to our common stock; and

�
investor perceptions of us and the car and equipment rental industries.

        A decrease in the market price of our common stock would likely adversely impact the trading price of the notes. The price of our common
stock could also be affected by possible sales of our common stock by investors who view the notes as a more attractive means of equity
participation in us and by hedging or arbitrage trading activity that we expect to develop involving our common stock. This trading activity
could, in turn, affect the trading prices of the notes.
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Holders of notes will not be entitled to any rights with respect to our common stock, but will be subject to all changes made with respect to
them to the extent our conversion obligation includes shares of our common stock.

        To the extent our conversion obligation includes shares of our common stock, holders of notes will not be entitled to any rights with respect
to our common stock (including, without limitation, voting rights and rights to receive any dividends or other distributions on our common
stock), but holders of notes will be subject to all changes affecting our common stock. Holders of notes will have rights with respect to our
common stock only if they convert their notes which they are permitted to do so only in the limited circumstances described in this prospectus
supplement. For example, if an amendment is proposed to our certificate of incorporation or bylaws requiring shareholder approval and the
record date for determining the shareholders of record entitled to vote on the amendment occurs prior to a holder's conversion of its notes, such
holder will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any changes affecting our common
stock.

The conditional conversion feature of the notes could result in your receiving less than the value of our common stock underlying into which
the notes would otherwise be convertible.

        Prior to March 1, 2014, you may convert your notes only if specified conditions are met. If the specific conditions for conversion are not
met, you will not be able to convert your notes, and you may not be able to receive the value of our common stock into which the notes would
otherwise be convertible.

Upon conversion of the notes, you may receive less valuable consideration than expected because the value of our common stock may decline
(or not appreciate as much as you expect) after you exercise your conversion right.

        Under the notes, a converting holder will be exposed to fluctuations in the value of our common stock during the period from the date such
holder surrenders notes for conversion until the date we settle our conversion obligation.

        Upon conversion of the notes, we have the option to deliver shares of our common stock, cash or a combination of cash and shares of our
common stock. If we elect to satisfy our conversion obligation in cash or a combination of cash and shares of our common stock, the amount of
consideration that you will receive upon conversion of your notes is in part determined by reference to the volume weighted average prices of
our common stock for each trading day in a 30 trading-day settlement period. Accordingly, if the price of our common stock decreases during
this period (or does not appreciate as much as expected), the amount and/or value of consideration you receive will be adversely affected. In
addition, if the market price of our common stock at the end of such period is below the average of the volume weighted average price of our
common stock during such periods, the value of any shares of our common stock that you receive in satisfaction of our conversion obligation
will be less than the value used to determine the number of shares that you will receive.

        If we elect to satisfy our conversion obligation solely in shares of our common stock upon conversion of the notes, we will be required to
deliver the shares of our common stock on the third trading day following the relevant conversion date, notwithstanding the fact that we have
chosen to satisfy our conversion obligation in shares of our common stock. Accordingly, if the price of our common stock decreases during this
period, the value of the shares you receive will be adversely affected and would be less than the conversion value of the notes on the conversion
date.

The notes are not protected by restrictive covenants.

        The indenture governing the notes does not contain any financial or operating covenants or restrictions on the payments of dividends, the
incurrence of indebtedness or the issuance or repurchase
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of securities by us or any of our subsidiaries. The indenture contains no covenants or other provisions to afford protection to holders of the notes
in the event of a fundamental change involving us except to the extent described under "Description of the notes�Repurchase at the option of the
holder upon a fundamental change," "Description of the notes�Conversion rate adjustments�Adjustment to conversion rate upon conversion upon
make-whole fundamental changes" and "Description of the notes�Consolidation, merger and sale of assets" in this prospectus supplement.

The adjustment to the conversion rate for notes converted in connection with a make-whole fundamental change may not adequately
compensate you for any lost value of your notes as a result of such transaction.

        If a make-whole fundamental change occurs prior to maturity, under certain circumstances, we will increase the conversion rate by a
number of additional shares of our common stock for notes converted in connection with such make-whole fundamental change. The increase in
the conversion rate will be determined based on the date on which the specified corporate transaction occurs or becomes effective and the price
paid per share of our common stock in such transaction, as described below under "Description of the notes�Conversion Rate
Adjustments�Adjustment to Conversion Rate upon Conversion upon Make-Whole Fundamental Changes" in this prospectus supplement. The
adjustment to the conversion rate for notes converted in connection with a make-whole fundamental change may not adequately compensate you
for any lost value of your notes as a result of such transaction. In addition, if the price of our common stock in the transaction is greater than
$            per share or less than $            (in each case, subject to adjustment), no adjustment will be made to the conversion rate. Moreover, in no
event will the total number of shares of common stock issuable upon conversion as a result of this adjustment exceed            per $1,000 in
principal amount of notes, subject to adjustments in the same manner as the conversion rate as set forth under "Description of the
notes�Conversion rate adjustments" in this prospectus supplement. Our obligation to increase the conversion rate upon the occurrence of a
make-whole fundamental change could be considered a penalty, in which case the enforceability thereof would be subject to general principles
of reasonableness of economic remedies.

The conversion rate of the notes may not be adjusted for all dilutive events.

        The conversion rate of the notes is subject to adjustment for certain events, including, but not limited to, the issuance of stock dividends on
our common stock, the issuance of certain rights or warrants, subdivisions, combinations, distributions of capital stock, indebtedness, or assets,
cash dividends and certain issuer tender or exchange offers as described under "Description of the notes�Conversion rate adjustments" in this
prospectus supplement. However, the conversion rate will not be adjusted for other events, such as a third-party tender or exchange offer or an
issuance of common stock for cash, that may adversely affect the trading price of the notes or our common stock. An event that adversely affects
the value of the notes may occur, and that event may not result in an adjustment to the conversion rate.

Some significant restructuring transactions may not constitute a fundamental change, in which case we would not be obligated to offer to
repurchase the notes.

        Upon the occurrence of a fundamental change, you have the right to require us to repurchase your notes. However, the fundamental change
provisions will not afford protection to holders of notes in the event of certain other transactions that could adversely affect the notes. For
example, transactions such as leveraged recapitalizations, refinancings, restructurings, or acquisitions initiated by us may not constitute a
fundamental change requiring us to repurchase the notes. In the event of any such transaction, the holders would not have the right to require us
to repurchase the notes, even though each of these transactions could increase the amount of our indebtedness, or otherwise adversely affect our
capital structure or any credit ratings, thereby adversely affecting the holders of notes.
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There is currently no market for the notes. We cannot assure you that an active trading market will develop for the notes.

        The new notes are a new issue of securities. There is no established trading market for the notes. We do not intend to apply for listing of the
notes on any securities exchange or market quotation system. The liquidity of, and trading market for, the notes also may be adversely affected
by general declines in the market or by declines in the market for similar securities or a decline in our share price. Such declines may adversely
affect such liquidity and trading markets independent of our financial performance and prospects.

You may be subject to tax if we make or fail to make certain adjustments to the conversion rate of the notes even though you do not receive a
corresponding cash distribution.

        The conversion rate of the notes is subject to adjustment in certain circumstances, including the payment of certain cash dividends. If the
conversion rate is adjusted as a result of a distribution that is taxable to our common shareholders, such as a cash dividend, you may be deemed
to have received a dividend subject to U.S. federal income tax even though you did not receive any cash or other property in connection with the
adjustment and even though you may not exercise your conversion right. In addition, a failure to adjust (or to adjust adequately) the conversion
rate after an event that increases your proportionate interest in us could be treated as a deemed taxable dividend to you. If a make-whole
fundamental change occurs on or prior to the maturity date of the notes, under some circumstances, we will increase the conversion rate for
notes converted in connection with the make-whole fundamental change. Such increase may also be treated as a distribution subject to U.S.
federal income tax as a dividend. See "Certain United States Federal Income Tax Consequences" in this prospectus supplement. If you are a
non-U.S. holder (as defined in "Certain United States Federal Income Tax Consequences" in this prospectus supplement), any constructive
distribution on a note that is treated as a taxable dividend would be subject to U.S. federal withholding tax at a 30% rate, or such lower rate as
may be specified by an applicable treaty, which may be set off against subsequent payments to you. See "Certain United States Federal Income
Tax Consequences" in this prospectus supplement.

The accounting for convertible debt securities is subject to uncertainty.

        The accounting for convertible debt securities is subject to frequent scrutiny by the accounting authorities and is subject to change. We
cannot predict whether or when any such change could be made and any such change could have an adverse effect on our reported or future
financial results. Any such effects could adversely affect the trading prices of our common stock and the notes.

        For example, the Financial Accounting Standards Board ("FASB") in 2008 posted FASB Staff Position ("FSP") No. APB 14-1 "Accounting
for Convertible Debt Instruments That May Be Settled in Cash upon Conversion (Including Partial Cash Settlements)" (previously FSP
APB 14-a), which changes the accounting treatment for net share settled convertible securities. Under the proposal, cash settled convertible
securities are separated into their debt and equity components. The value assigned to the debt component is the estimated fair value, as of the
issuance date, of a similar debt instrument without the conversion feature, and the difference between the proceeds for the convertible debt and
the amount reflected as a debt liability is recorded as additional paid-in capital. As a result, the debt is recorded at a discount reflecting its below
market coupon interest rate. The debt is subsequently accreted to its par value over its expected life, with the rate of interest that reflects the
market rate at issuance being reflected on the income statement.
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The notes are not rated.

        We do not intend to seek a rating on the notes. However, if one or more rating agencies rates the notes and assigns the notes a rating lower
than the rating expected by investors, or reduces their rating in the future, the market price of the notes and our common stock could be harmed.

Upon conversion of the notes, unless we elect to deliver solely shares of our common stock in respect of our conversion obligation, we will
pay cash in respect of a specified portion of our conversion obligation.

        Unless we elect to deliver solely shares of our common stock in respect of our conversion obligation, we will satisfy our conversion
obligation to holders by paying cash in respect of a specified portion of our conversion obligation. Accordingly, upon conversion of a note, you
may not receive any shares of our common stock, or you may receive fewer shares of common stock relative to the conversion value of the note.
As a result, upon conversion of the notes, you may receive less proceeds than expected because the value of our common stock may decline (or
not appreciate as much as you may expect) between the day that you exercise your conversion right and the day the conversion value of your
notes is finally determined. See "Description of the Notes�Conversion Procedures�Settlement upon Conversion."

Provisions in the indenture for the notes may deter or prevent a business combination that may be favorable to you.

        If a fundamental change occurs prior to the maturity date of the notes, holders of the notes will have the right, at their option, to require us
to repurchase all or a portion of their notes. In addition, if a make-whole fundamental change occurs prior to the maturity date of the notes, we
will in some cases increase the conversion rate for a holder that elects to convert its notes in connection with such fundamental change. In
addition, the indenture for the notes prohibits us from engaging in certain mergers or acquisitions unless, among other things, the surviving
entity assumes our obligations under the notes. These and other provisions could prevent or deter a third party from acquiring us even where the
acquisition could be beneficial to you.

Risks Relating to Our Common Stock, into which the Notes May Be Converted

If the ownership of our common stock continues to be highly concentrated, it will prevent you and other stockholders from influencing
significant corporate decisions.

        Substantially concurrent with the offering of common stock being conducted by means of a separate prospectus supplement, one or more
investment funds associated with Clayton, Dubilier & Rice, Inc. and The Carlyle Group, which together with Merrill Lynch Global Private
Equity, currently own approximately 55% of our outstanding common stock, are expected to purchase from us an aggregate of at least
$150 million of our common stock in the Private Offering. In the event that the Private Offering is completed, the Sponsors would collectively
hold approximately        % of our outstanding common stock (without giving effect to the issuance of any shares of common stock upon
conversion of the notes). The Private Offering, if completed, is expected to close in the second quarter of 2009, after we have complied with the
legal obligation to deliver certain information related to the approval of the concurrent Private Offering by holders of a majority of our
outstanding common stock by written consent. These funds and Hertz Holdings are parties to a Stockholders Agreement, pursuant to which the
funds have agreed to vote in favor of nominees to our board of directors nominated by the other funds. As a result, the Sponsors will continue to
exercise a substantial level of control over matters requiring stockholder approval and our policy and affairs. See "Certain Relationships and
Related Party Transactions" in our Annual Report on Form 10-K for the fiscal year ending December 31, 2008, incorporated by reference herein.
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        The concentrated holdings of the funds associated with the Sponsors, certain provisions of the Stockholders' Agreement among the funds
and us and the presence of these funds' nominees on our board of directors may result in a delay or the deterrence of possible changes in control
of our company, which may reduce the market price of our common stock. See "Risks Related to our Business�The Sponsors currently control us
and may have conflicts of interest with us in the future." The interests of the Sponsors may conflict with the interests of our other stockholders.
Our board of directors has adopted corporate governance guidelines that, among other things, address potential conflicts between a director's
interests and our interests. In addition, we have adopted a code of business conduct that, among other things, requires our employees to avoid
actions or relationships that might conflict or appear to conflict with their job responsibilities or the interests of Hertz Holdings, and to disclose
their outside activities, financial interests or relationships that may present a possible conflict of interest or the appearance of a conflict to
management or corporate counsel. These corporate governance guidelines and code of business ethics will not, by themselves, prohibit
transactions with our significant stockholders.

Our certificate of incorporation, by-laws and Delaware law may discourage takeovers and business combinations that our stockholders
might consider in their best interests.

        A number of provisions in our certificate of incorporation and by-laws, as well as anti-takeover provisions of Delaware law, may have the
effect of delaying, deterring, preventing or rendering more difficult a change in control of Hertz Holdings that our stockholders might consider
in their best interests. These provisions include:

�
establishment of a classified board of directors, with staggered terms;

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

�
limitations on the ability of stockholders to remove directors;

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

�
prohibition on stockholders from calling special meetings of stockholders;

�
establishment of advance notice requirements for stockholder proposals and nominations for election to the board of
directors at stockholder meetings; and

�
prohibiting our stockholders from acting by written consent if investment funds affiliated with or designated by the Sponsors
cease to collectively hold a majority of our outstanding common stock.

        These provisions may prevent our stockholders from receiving the benefit from any premium to the market price of our common stock
offered by a bidder in a takeover context. Even in the absence of a takeover attempt, the existence of these provisions may adversely affect the
prevailing market price of our common stock if they are viewed as discouraging takeover attempts in the future.

        Our certificate of incorporation and by-laws may also make it difficult for stockholders to replace or remove our management. These
provisions may facilitate management entrenchment that may delay, deter, render more difficult or prevent a change in our control, which may
not be in the best interests of our stockholders.

        See "Description of Capital Stock" in the accompanying prospectus for additional information on the anti-takeover measures applicable to
us.
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We may have a contingent liability arising out of electronic communications sent to institutional accounts by a previously named
underwriter that did not participate as an underwriter in the initial public offering of our common stock.

        We understand that, during the week of October 23, 2006, several e-mails authored by an employee of a previously named underwriter for
the initial public offering of our common stock were ultimately forwarded by employees of that underwriter to approximately 175 institutional
accounts. We were not involved in any way in the preparation or distribution of the e-mail messages by the employees of this previously named
underwriter, and we had no knowledge of them until after they were sent. We requested that the previously named underwriter notify the
institutional accounts who received these e-mail messages from its employees that the e-mail messages were distributed in error and should be
disregarded. In addition, this previously named underwriter did not participate as an underwriter in the initial public offering of our common
stock.

        The e-mail messages may constitute a prospectus or prospectuses not meeting the requirements of the Securities Act of 1933, as amended,
or the "Securities Act." We, the Sponsors and the other underwriters that participated in the initial public offering of our common stock disclaim
all responsibility for the contents of these e-mail messages.

        We do not believe that the e-mail messages constitute a violation by us of the Securities Act. However, if any or all of these
communications were to be held by a court to be a violation by us of the Securities Act, the recipients of the e-mails, if any, who purchased
shares of our common stock in the initial public offering of our common stock might have the right, under certain circumstances, to require us to
repurchase those shares. Consequently, we could have a contingent liability arising out of these possible violations of the Securities Act. The
magnitude of this liability, if any, is presently impossible to quantify, and would depend, in part, upon the number of shares purchased by the
recipients of the e-mails and the trading price of our common stock. If any liability is asserted, we intend to contest the matter vigorously.

Risks Related to Our Business

A further or continued economic downturn could result in even greater declines in business and leisure travel and non-residential capital
investment.

        Our results of operations are affected by many economic factors, including the level of economic activity in the markets in which we
operate. In the car rental business, a decline in economic activity typically results in a decline in both business and leisure travel and,
accordingly, a decline in the volume of car rental transactions. In the equipment rental business, a decline in economic activity typically results
in a decline in activity in non-residential construction and other businesses in which our equipment rental customers operate and, therefore,
results in a decline in the volume of equipment rental transactions. Declines in the volume of car and equipment rental could have a material
adverse effect on our results of operations. In addition, in the case of a decline in car or equipment rental activity, we may reduce rental rates to
meet competitive pressures, which could have a material adverse effect on our results of operations. A decline in economic activity also may
have a material adverse effect on residual values realized on the disposition of our revenue earning cars and/or equipment.

        The car and equipment rental industries are significantly influenced by general economic conditions. In the final three months of 2008, both
the car and equipment rental markets experienced unprecedented declines due to the precipitous slowdown in consumer spending as well as
significantly reduced demand for industrial and construction equipment. The car rental industry is also significantly influenced by developments
in the travel industry, and, particularly, in airline passenger traffic while the equipment rental segment, is being impacted by the difficult
economic and business environment as investment in commercial construction and the industrial markets slow. The United States and
international markets are currently experiencing a significant decline in economic activities, including a
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tightening of the credit markets, reduced airline passenger traffic, reduced consumer spending and volatile fuel prices. During 2008, this resulted
in a rapid decline in the volume of car rental and equipment rental transactions, an increase in depreciation and fleet related costs as a percentage
of revenue, lower industry pricing and lower residual values for the non-program cars and equipment that we sold.

We face intense competition that may lead to downward pricing, or an inability to increase prices.

        The markets in which we operate are highly competitive. See "Business�Worldwide Car Rental�Competition" and "Business�Worldwide
Equipment Rental�Competition" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference
herein. We believe that price is one of the primary competitive factors in the car and equipment rental markets. Although we have recently
increased our pricing, our competitors, some of whom may have access to substantial capital, may seek to compete aggressively on the basis of
pricing. To the extent that we have to match any of our competitors downward pricing and are not able to reduce our operating costs, it could
have a material adverse impact on our results of operations. To the extent that we do not match or remain within a reasonable competitive
margin of our competitors' pricing, it could also have a material adverse impact on our results of operations, as we may lose rental volume. The
Internet has increased pricing transparency among car rental companies by enabling cost-conscious customers, including business travelers, to
more easily obtain the lowest rates available from car rental companies for any given trip. This transparency may increase the prevalence and
intensity of price competition in the future.

Our car rental business is dependent on the air travel industry.

        We estimate that approximately 70% of our worldwide car rental revenues for the twelve months ended March 31, 2009 were generated at
our airport rental locations. Significant capacity reductions or airfare increases (e.g., due to capacity reduction or an increase in fuel costs) could
result in reduced air travel and have a material adverse effect on our results of operations. Certain airlines have recently announced but not yet
implemented capacity reductions in 2009. In addition, any event that disrupts or reduces business or leisure air travel could have a material
adverse effect on our results of operations. In particular, deterioration in the economic condition of U.S. and international airlines could
exacerbate reductions in air travel. Other events that impact air travel could include work stoppages, military conflicts, terrorist incidents, natural
disasters, epidemic diseases, or the response of governments to any of these events. For example, shortly before the September 11, 2001 terrorist
attacks, we estimated that we would earn a pre-tax profit of approximately $250 million in 2001; by contrast, our actual pre-tax profit for 2001
was only approximately $3 million, and we continued to feel the adverse effects of the attacks well into the following year. On a smaller scale,
the 2003 outbreak of Severe Acute Respiratory Syndrome, or "SARS," in the Toronto, Canada area and parts of Asia, significantly reduced our
2003 results of operations in Canada. The United States and international markets are currently experiencing a significant decline in economic
activities, including a tightening of the credit markets, reduced airline passenger traffic, reduced consumer spending and volatile fuel prices.
During 2008, this resulted in a rapid decline in the volume of car rental and equipment rental transactions, an increase in depreciation and fleet
related costs as a percentage of revenue, lower industry pricing and lower residual values for the non-program cars and equipment that we sold.

Our business is highly seasonal.

        Certain significant components of our expenses, including minimum concession fees, real estate taxes, rent, insurance, utilities,
maintenance and other facility-related expenses, the costs of operating our information technology systems and minimum staffing costs, are
fixed in the short-run. Seasonal changes in our revenues do not alter those fixed expenses, typically resulting in higher profitability in
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periods when our revenues are higher and lower profitability in periods when our revenues are lower. The second and third quarters of the year
have historically been our strongest quarters due to their increased levels of leisure travel and construction activity. Any occurrence that disrupts
rental activity during the second or third quarters could have a disproportionately material adverse effect on our liquidity and/or results of
operations. See "Management's Discussion and Analysis of Financial Condition and Results of Operations�Liquidity and Capital Resources" in
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, incorporated by reference herein.

We may not be successful in our business strategy to expand into the off-airport rental market.

        We have been increasing our presence in the off-airport car rental market in the United States. We intend to pursue profitable growth
opportunities in the off-airport market. We expect to do this through a combination of selected new location openings, a disciplined evaluation
of existing locations and the pursuit of same-store sales growth. In order to increase revenues at our existing and any new off-airport locations,
we will need to successfully market to insurance companies and other companies that provide rental referrals to those needing cars while their
vehicles are being repaired or are temporarily unavailable for other reasons, as well as to the renters themselves. This could involve a significant
number of additional off-airport locations or strategic changes with respect to our existing locations. We incur minimal non-fleet costs in
opening our new off-airport locations, but new off-airport locations, once opened, take time to generate their full potential revenues. As a result,
revenues at new locations do not initially cover their start-up costs and often do not, for some time, cover the costs of their ongoing operation.
See "Business�Worldwide Car Rental�Operations" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated
by reference herein. In addition, if airline passenger traffic continues to decrease, our competitors, some of which have greater market share than
we do in the off-airport rental market, may also try to increase their presence in that market, which could make it more difficult for this business
strategy to succeed. The full results of this strategy and the success of our execution of this strategy will not be known for a number of years. If
we are unable to grow profitably in our off-airport network, properly react to changes in market conditions or successfully market to replacement
renters and the insurance companies covering the cost of their rentals, our financial condition, results of operations and cash flows could be
materially adversely affected.

We face risks of increased costs of cars and of decreased profitability, including as a result of limited supplies of competitively priced cars.

        We believe we are one of the largest private sector purchasers of new cars in the world for our rental fleet, and as of March 31, 2009, our
approximate average holding period for a rental car was 12 months in the United States and 10 months in our international car rental operations.
In recent years, the average holding cost of new cars has increased. Our net per car vehicle depreciation costs in the United States for 2008
increased approximately 6% from our net per car depreciation costs for 2007 and increased approximately 20% in Europe year-over-year.
During the three months ended March 31, 2009, our net per car vehicle depreciation costs in the United States increased approximately 3% from
our net per car depreciation costs and increased approximately 19% in Europe as compared to the prior year period. We expect our net per car
vehicle depreciation costs in the United States and in Europe for 2009 to be similar to 2008. We may not be able to offset these costs to a degree
sufficient to be profitable in 2009.

        Historically, we have purchased more of the cars we rent from Ford than from any other automobile manufacturer. Over the five years
ended December 31, 2008, approximately 36% of the cars acquired by us for our U.S. car rental fleet, and approximately 28% of the cars
acquired by us for our international car rental fleet, were manufactured by Ford and its subsidiaries. During the year ended December 31, 2008,
approximately 30% of the cars acquired by us domestically were
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manufactured by Ford and its subsidiaries and approximately 19% of the cars acquired by us for our international fleet were manufactured by
Ford and its subsidiaries. During the twelve months ended March 31, 2009, approximately 25% of the cars acquired by us domestically were
manufactured by Ford and its subsidiaries and approximately 18% of the cars acquired by us for our international fleet were manufactured by
Ford and its subsidiaries. Under our Master Supply and Advertising Agreement with Ford, Ford has agreed to develop fleet offerings in the
United States that are generally competitive with terms and conditions of similar offerings by other automobile manufacturers. The Master
Supply and Advertising Agreement expires in 2010. See "Business�Relationship with Ford�Supply and Advertising Arrangements" in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein. We cannot assure you that we will be able
to extend the Master Supply and Advertising Agreement beyond its current term or enter into similar agreements at reasonable terms. In the
future, we expect to buy a smaller proportion of our car rental fleet from Ford than we have in the past. If Ford does not offer us competitive
terms and conditions, and we are not able to purchase sufficient quantities of cars from other automobile manufacturers on competitive terms
and conditions, then we may be forced to purchase cars at higher prices, or on terms less competitive, than for cars purchased by our
competitors. Historically, we have also purchased a significant percentage of our car rental fleet from General Motors Corporation, or "General
Motors." Over the five years ended December 31, 2008, approximately 23% of the cars acquired by us for our U.S. car rental fleet, and
approximately 15% of the cars acquired by us for our international fleet, were manufactured by General Motors. During the year ended
December 31, 2008, approximately 25% of the cars acquired by our U.S. car rental fleet, and approximately 18% of the cars acquired by us for
our international fleet, were manufactured by General Motors. During the twelve months ended March 31, 2009, approximately 28% of the cars
acquired by our U.S. car rental fleet, and approximately 16% of the cars acquired by us for our international fleet, were manufactured by General
Motors. If Ford does not fulfill its obligations under our Master Supply and Advertising Agreement or General Motors does not fulfill its
obligations under our 2009 model year arrangement, for whatever reason, including a bankruptcy filing by Ford or General Motors, this could
cause a disruption in our supply of cars, may increase our average cost of new cars, could adversely impact how much we can borrow under our
asset-backed financing facilities, and could require us to provide additional enhancement or collateral under our asset-backed financing facilities,
any or all of which would decrease our profitability and liquidity and have a material adverse impact on our liquidity and results of operations.

        To date we have not entered into any long-term car supply arrangements with manufacturers other than Ford. In addition, certain car
manufacturers, including Ford, have adopted strategies to de-emphasize sales to the car rental industry which they view as less profitable due to
historical sales incentive and other discount programs that tended to lower the average cost of cars for fleet purchasers such as us.

        Reduced or limited supplies of equipment together with increased prices are risks that we also face in our equipment rental business. We
cannot offer assurance that we will be able to pass on increased costs of cars or equipment to our rental customers. Failure to pass on significant
cost increases to our customers would have a material adverse impact on our results of operations and financial condition.

We face risks related to decreased acquisition or disposition of cars through repurchase and guaranteed depreciation programs.

        As of March 31, 2009, approximately 26% of the cars purchased in our combined U.S. and international car rental fleet were subject to
repurchase by car manufacturers under contractual repurchase or guaranteed depreciation programs, or "program cars." Under these programs,
car manufacturers agree to repurchase cars at a specified price or guarantee the depreciation rate on the cars during a specified time period,
typically subject to certain car condition, mileage and holding period requirements. These repurchase and guaranteed depreciation programs
limit the risk to us that the market value of a car at the time of its disposition will be less than its estimated residual value at such time. We refer
to this risk as "residual risk."
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        Repurchase and guaranteed depreciation programs enable us to determine our depreciation expense in advance. This predictability is useful
to us, since depreciation is a significant cost factor in our operations. Repurchase and guaranteed depreciation programs are also useful in
managing our seasonal peak demand for fleet, because some of them permit us to acquire cars and dispose of them after relatively short periods
of time. A trade-off we face when we purchase program cars is that we typically pay the manufacturer of a program car more than we would pay
to buy the same car as a non-program car. Program cars thus involve a larger initial investment than their non-program car counterparts do. If a
program car is damaged and we are unable to recover the cost of the damage from our customer or another third party or the car otherwise
becomes ineligible for return or sale under the relevant program, our loss upon the disposition of the car will be larger than if the car had been a
non-program car, because our initial investment in the car was larger.

        Over the past five years, the percentage of our car rental fleet subject to repurchase or guaranteed depreciation programs has substantially
decreased due primarily to changes in the overall terms offered by automobile manufacturers under repurchase programs. As of March 31, 2009,
approximately 21% of our fleet consisted of cars purchased from Ford, of which approximately 28% were program cars and approximately 26%
of our fleet consisted of cars purchased from General Motors, of which approximately 32% were program cars. In the aggregate, approximately
26% of our fleet as of March 31, 2009, consisted of program cars. Accordingly, we are now bearing increased risk relating to the residual market
value and the related depreciation on our car rental fleet and must use different rotational techniques to accommodate our seasonal peak demand
for cars.

        Repurchase and guaranteed depreciation programs generally provide us with flexibility to reduce the size of our fleet by returning cars
sooner than originally expected without risk of loss in the event of an economic downturn or to respond to changes in rental demand. This
flexibility has been reduced as the percentage of program cars in our car rental fleet has decreased materially. See "Business�Worldwide Car
Rental�Fleet" and "Management's Discussion and Analysis of Financial Condition and Results of Operations�Overview" in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2008 and the Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, each
incorporated by reference herein.

        Our car manufacturers may fail to fulfill their obligations to repurchase or guarantee the depreciation of program cars under our current or
future arrangements with them, for whatever reason including a bankruptcy filing, or in the future, car manufacturers could modify or eliminate
their repurchase or guaranteed depreciation programs or change their return policies (which include condition, mileage and holding period
requirements for returned cars) from one program year to another to make it disadvantageous to acquire certain cars. Any failure of our car
manufacturers to fulfill their current repurchase or guaranteed obligations, or modification or elimination of such programs in the future, would
increase our exposure to the risks described in the preceding paragraphs. In addition, because we obtain a substantial portion of our financing in
reliance on repurchase and guaranteed depreciation programs, the failure of our car manufacturers to fulfill their current repurchase obligations,
or modification or elimination of those programs in the future, or significant adverse changes in the financial condition of our car manufacturers,
including a bankruptcy filing by a significant supplier, could adversely impact our outstanding asset-backed financing facilities and could in the
future make vehicle-related debt financing more difficult to obtain on reasonable terms. See "�Risks Related to our Substantial Indebtedness�Our
reliance on asset-backed financing to purchase cars subjects us to a number of risks, many of which are beyond our control."

We could be harmed by a further decline in the results of operations or financial condition of the manufacturers of our cars.

        As of March 31, 2009, approximately 21% of our fleet consisted of cars purchased from Ford, of which approximately 28% were program
cars and approximately 26% of our fleet consisted of cars
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purchased from General Motors, of which approximately 32% were program cars. In the past several years, Ford and General Motors have
experienced deterioration in their operating results and significant declines in their credit ratings.

        A continued decline in the results of operations or financial condition of a manufacturer of cars that we own could reduce such cars'
residual values, particularly to the extent that the manufacturer unexpectedly announced the eventual elimination of a model or nameplate or
immediately ceased manufacturing them altogether. Such a reduction in residual values could cause us to sustain a loss on the ultimate sale of
non-program cars, on which we bear the risk of such declines in residual value, or require us to depreciate those cars on a more rapid basis while
we own them. A decline in the economic and business prospects of car manufacturers, including any economic distress impacting the suppliers
of car components to manufacturers, could also cause manufacturers to raise the prices we pay for cars or reduce their supply to us.

        In addition, if a decline in results or conditions were so severe as to cause a manufacturer to default on an obligation to repurchase or
guarantee the depreciation of program cars we own, or to cause a manufacturer to commence bankruptcy reorganization proceedings, and reject
its repurchase or guaranteed depreciation obligations, or if any manufacturer of our cars does not fulfill its obligations under our current
arrangement with them, for whatever reason, we would have to dispose of those program cars without the benefits of the associated programs.
This could significantly increase our expenses. In addition, disposing of program cars following a manufacturer default or rejection of the
program in bankruptcy could result in losses on cars that have become ineligible for return or sale under the applicable program. Such losses
could be material if a large number of program cars were affected. For example, we estimate that if Ford Motor Company, but not its
subsidiaries, had filed for bankruptcy reorganization and rejected all its commitments to repurchase program cars from us, based upon the
highest number of Ford program cars we had for the twelve months ended March 31, 2009, we would have sustained material losses in the U.S.,
which would have been as high as $232.0 million, upon disposition of those cars. A reduction in the number of program cars that we buy would
reduce the magnitude of this exposure, but it would simultaneously increase our exposure to residual value risk. See "�We face risks related to
decreased acquisition or disposition of cars through repurchase and guaranteed depreciation programs."

        Any default or reorganization of a manufacturer that has sold us program cars might also leave us with a substantial unpaid claim against
the manufacturer with respect to program cars that were sold and returned to the car manufacturer but not paid for, or that were sold for less than
their agreed repurchase price or guaranteed value. For the twelve months ended March 31, 2009, the highest outstanding month-end receivable
balance for cars sold to a single manufacturer was $249.1 million owed by General Motors. See "�We face risks of increased costs of cars and of
decreased profitability, including as a result of limited supplies of competitively priced cars."

        In addition, events negatively affecting the car manufacturers, including a bankruptcy, could affect how much we may borrow under our
asset-backed financing facilities. For example, under the current terms of our asset-backed financing facilities, in the event of a manufacturer
event of default or bankruptcy of General Motors or Ford, in order for us to access the $825 million of availability under our Series 2008-1
variable funding notes, (1) we would need to amend the Series 2008-1 variable funding notes which may require the consent of the holders of
notes of other series, (2) we would need to renegotiate certain agreements with MBIA and Ambac, (3) the manufacturer event of default would
need to be cured or the bankrupt manufacturer would need to emerge from bankruptcy (as applicable) or (4) certain other conditions of
agreements with Ambac and MBIA would need to be satisfied. For a detailed description of the amounts that we have available under our Senior
ABL Facility and our Fleet Financing Facilities, see Note 3 to the Notes to our consolidated financial statements included in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein under caption "Financial Statements and
Supplementary Data." In addition to the consequences
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described above, events negatively affecting car manufacturers that supplies cars for our fleet could have other consequences under our
asset-backed financing program. See "�Risks Related to Our Substantial Indebtedness�Our reliance on asset-backed financing to purchase cars
subjects us to a number of risks, many of which are beyond our control."

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

        We are implementing initiatives to reduce our operating expenses. These initiatives include headcount reductions, business process
outsourcing, business process re-engineering and internal reorganization, as well as other expense controls. We cannot assure you that we will be
able to implement our cost reduction initiatives successfully, or at all. For the twelve months ended March 31, 2009, we incurred $257.8 million
of restructuring and restructuring related costs associated with our cost reduction initiatives, and we anticipate incurring further expenses
throughout the upcoming year, some of which may be material in the period in which they are incurred.

        Even if we are successful in our cost reduction initiatives, we may face other risks associated with our plans, including declines in
employee morale or the level of customer service we provide, the efficiency of our operations or the effectiveness of our internal controls. Any
of these risks could have a material adverse impact on our results of operations, financial condition and cash flows. In addition, investors or
securities analysts who cover the common stock of Hertz Holdings may not agree with us that these changes are beneficial, and our stock price
may decline as a result.

Our business process outsourcing initiatives may increase our reliance on third-party contractors and expose our business to harm upon the
termination or disruption of our third-party contractor relationships.

        Our strategy to increase profitability by reducing our costs of operations includes the implementation of business process outsourcing
initiatives. As a result, our future operations may increasingly rely on third-party outsourcing contractors to provide services that we currently
perform internally. Any disruption, termination, or substandard provision of these outsourced services could adversely affect our brand,
customer relationships, operating results and financial condition. Also, if a third-party outsourcing contractor relationship is terminated, there is
a risk that we may not be able to enter into a similar agreement with an alternate provider in a timely manner or on terms that we consider
favorable. In addition, in the event a third-party outsourcing relationship is terminated and we are unable to replace it, there is also a risk that we
may no longer have the capabilities to perform these services internally.

An impairment of our goodwill and/or our indefinite-lived intangible assets could have a material non-cash adverse impact on our results of
operations.

        We account for our goodwill and indefinite-lived intangible assets under Statement of Financial Accounting Standards, or "SFAS," No. 142
and review these assets for impairment whenever events or changes in circumstances indicate that the carrying amount of these assets may not
be recoverable and at least annually. We have performed our annual impairment tests for goodwill and indefinite-lived intangible assets during
the fourth quarter of 2008 and recorded non-cash impairment charges of $694.9 million related to our goodwill and $451.0 million related to our
other intangible assets. The current economic environment had a negative impact on our results of operations in 2008 through reductions in
rental volume, decreases in pricing and increases in certain costs. In addition, decreases in our stock price have resulted in a reduced market
capitalization which may not recover in the short-term. We have taken a number of actions as described elsewhere in this filing to mitigate the
impact of these negative factors on our projected future cash flows. However, the global economy could continue to deteriorate and our planned
actions may not be sufficient to allow us to maintain consistent levels of cash flows as currently projected. If such further economic deterioration
occurs, we may be
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required to record additional charges for goodwill and/or indefinite-lived intangible asset impairments in the future, which could have a material
adverse non-cash impact on our results of operations.

Significant increases in fuel costs or reduced supplies of fuel could harm our business.

        According to the U.S. Energy Information Administration, from 2007 to 2008, the average retail cost of a gallon of gasoline in the United
States increased 15.9%. While a 42.5% decrease is projected over the course of 2009, fuel prices have been volatile recently, and could fluctuate
severely and/or increase overall in 2009. Significant increases in fuel prices, fluctuations in fuel supplies or imposition of mandatory allocations
or rationing of fuel, which are affected by a number of factors beyond our control, could negatively impact our car rental business by directly
discouraging consumers from renting cars or disrupting air travel, on which a significant portion of our car rental business relies. In addition,
significant increases in fuel prices or reduction in fuel supplies could negatively impact our equipment rental business by increasing the cost of
buying new equipment, since fuel is used in the manufacturing process and in delivering equipment to us, and by reducing the mobility of our
fleet, due to higher costs to us of transporting equipment between facilities or regions. Significant increases in fuel prices also negatively impact
the air travel industry, which in turn impacts our car rental business. See "�Our car rental business is dependent on the air travel industry."
Significant increases in fuel prices or a severe or protracted disruption in fuel supplies could have a material adverse effect on our financial
condition and results of operations.

Manufacturer safety recalls could create risks to our business.

        Our cars may be subject to safety recalls by their manufacturers. Under certain circumstances, the recalls may cause us to attempt to
retrieve cars from renters or to decline to re-rent returned cars until we can arrange for the steps described in the recalls to be taken. If a large
number of cars are the subject of simultaneous recalls, or if needed replacement parts are not in adequate supply, we may not be able to re-rent
recalled cars for a significant period of time. We could also face liability claims if recalls affect cars that we have already sold. Depending on the
severity of the recall, it could materially adversely affect our revenues, create customer service problems, reduce the residual value of the cars
involved and harm our general reputation.

We face risks arising from our heavy reliance on communications networks and centralized information technology systems.

        We rely heavily on information technology systems to accept reservations, process rental and sales transactions, manage our fleets of cars
and equipment, account for our activities and otherwise conduct our business. We have centralized our information technology systems in two
redundant facilities in Oklahoma City, Oklahoma, and we rely on communications service providers to link our systems with the business
locations these systems serve. A simultaneous loss of both facilities, or a major disruption of communications between the systems and the
locations they serve, could cause a loss of reservations, interfere with our ability to manage our fleet, slow rental and sales processes and
otherwise materially adversely affect our ability to manage our business effectively. If we outsource key business processes in the future, the
outsourcing service providers may concentrate their activities on our behalf at a small number of locations, entailing similar or potentially even
greater risks. Our systems back-up plans, business continuity plans and insurance programs are designed to mitigate such a risk, but they do not
eliminate it. In addition, because our systems contain information about millions of individuals and businesses, our failure to maintain the
security of the data we hold, whether the result of our own error or the malfeasance or errors of others, could harm our reputation or give rise to
legal liabilities leading to lower revenues, increased costs and other material adverse effects on our results of operations.
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The concentration of our reservations, accounting and information technology functions at a limited number of facilities in Oklahoma,
Alabama and Ireland creates risks for us.

        We have concentrated our reservations functions for the United States in two facilities, one in Oklahoma City, Oklahoma, and one in
Saraland (Mobile County), Alabama, and we have concentrated our accounting functions for the United States in two facilities in Oklahoma
City. We plan to close the Saraland facility in mid-2009. We have concentrated reservations and accounting functions for our European
operations in a single facility near Dublin, Ireland. In addition, our major information technology systems are centralized in two of our facilities
in Oklahoma City. A disruption of normal business at any of our principal facilities in Oklahoma City, Saraland or Dublin, whether as the result
of localized conditions (such as a fire or explosion) or as the result of events or circumstances of broader geographic impact (such as an
earthquake, storm, flood, epidemic, strike, act of war, civil unrest or terrorist act), could materially adversely affect our business by disrupting
normal reservations, customer service, accounting and systems activities. If we outsource key business processes in the future, the outsourcing
service providers may concentrate their activities on our behalf at a small number of locations, entailing similar or potentially greater risks. Our
systems designs, business continuity plans and insurance programs are designed to mitigate those risks, but do not eliminate them, and this is
particularly true with respect to events of broad geographic impact. In addition, there can be no assurance such risks will be successfully
mitigated.

Claims that the software products and information technology systems that we rely on are infringing on the intellectual property rights of
others could increase our expenses or inhibit us from offering certain services.

        A number of entities, including some of our competitors, have sought, or may in the future obtain, patents and other intellectual property
rights that cover or affect software products and other components of information technology systems that we rely on to operate our business.
For example, Enterprise Rent-A-Car Company, or "Enterprise," has previously asserted that certain systems we use to conduct insurance
replacement rentals would infringe on patent rights that it has been granted.

        Litigation may be necessary to determine the validity and scope of third-party rights or to defend against claims of infringement. If a court
determines that one or more of the software products or other components of information technology systems we use infringe on intellectual
property owned by others or we agree to settle such a dispute, we may be liable for monetary damages. In addition, we may be required to obtain
licenses from the owners of the intellectual property, redesign those products and components in such a way as to avoid infringement or cease
altogether the use of those products and components. Each of these alternatives could increase our expenses materially or impact the
marketability of our services. Any litigation, regardless of the outcome, could result in substantial costs and diversion of resources and could
have a material adverse effect on our business. In addition, a third-party intellectual property owner might not allow us to use its intellectual
property at any price, or on terms acceptable to us, which could materially affect our competitive position and our results of operations. For
example, if Enterprise were to pursue and prevail on claims of infringement similar to those it has previously asserted, it could have a material
adverse effect on our insurance replacement business and, in turn, our off-airport business. We have already commenced litigation against
Enterprise with respect to its patents and claims it has made. See "�Legal Proceedings" in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2008, incorporated by reference herein.

The misuse or theft of information we possess could harm our brand, reputation or competitive position or give rise to material liabilities.

        We possess non-public information with respect to millions of individuals, including our customers and our current and former employees,
and thousands of businesses, as well as non-public information with respect to our own affairs. The misuse or theft of that information by either
our employees or third parties could result in material damage to our brand, reputation or competitive position. In
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addition, depending on the type of information involved, the nature of our relationship with the person or entity to which the information relates,
the cause and the jurisdiction whose laws are applicable, that misuse or theft of information could result in governmental investigations or
material civil or criminal liability. The laws that would be applicable to such a failure are rapidly evolving and becoming more burdensome. See
"�Changes in the U.S. and foreign legal and regulatory environment that impact our operations, could disrupt our business or increase our
expenses."

If we acquire any businesses in the future, they could prove difficult to integrate or disrupt our business.

        We intend to pursue the growth of our business and from time to time consider opportunistic acquisitions which may be significant. Any
future acquisition would involve numerous risks including, without limitation:

�
potential disruption of our ongoing business and distraction of management;

�
difficulty integrating the acquired business; and

�
exposure to unknown liabilities, including litigation against the companies we may acquire.

        If we make acquisitions in the future, acquisition-related accounting charges may affect our financial condition and results of operations. In
addition, the financing of any significant acquisition may result in changes in our capital structure, including the incurrence of additional
indebtedness. We may not be successful in addressing these risks or any other problems encountered in connection with any acquisitions.

We face risks related to changes in our ownership.

        A substantial number of our airport concession agreements, as well as certain of our other agreements with third parties, require the consent
of the airports' operators or other parties in connection with any change in ownership of us. Changes in ownership of us could also require the
approval of other governmental authorities (including insurance regulators, regulators of our retail used car sales activities and antitrust
regulators), and we cannot offer assurance that those approvals would be obtained on terms acceptable to us. If our owners were to proceed to
change their ownership of us without obtaining necessary approvals, or if significant conditions on our operations were imposed in connection
with obtaining such approvals, our ability to conduct our business could be impaired, resulting in a material adverse effect on our results of
operations and financial condition. In September 2008, Bank of America announced it was acquiring Merrill Lynch & Co., the parent company
of Merrill Lynch Global Private Equity. This transaction closed on January 1, 2009. Accordingly, Bank of America is now an indirect beneficial
owner of our common stock held by Merrill Lynch Global Private Equity and certain of its affiliates. See "The Sponsors currently control us and
may have conflicts of interest with us in the future."

We face risks related to liabilities and insurance.

        Our businesses expose us to claims for personal injury, death and property damage resulting from the use of the cars and equipment rented
or sold by us and for workers' compensation claims and other employment-related claims by our employees. Currently, we generally self-insure
up to $10 million per occurrence in the United States and Europe for vehicle and general liability exposures and maintain insurance with
unaffiliated carriers in excess of such levels up to $200 million per occurrence for the current policy year, or in the case of equipment rental in
Europe and international operations outside of Europe, in such lower amounts as we deem adequate given the risks. We cannot assure you that
we will not be exposed to uninsured liability at levels in excess of our historical levels resulting from multiple payouts or otherwise, that
liabilities in respect of existing or future claims will not exceed the level of our insurance, that we will have sufficient capital available to pay
any uninsured claims or that
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insurance with unaffiliated carriers will continue to be available to us on economically reasonable terms or at all. See "Business�Risk
Management" and "Legal Proceedings" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by
reference herein.

We could face significant withdrawal liability if we withdraw from participation in one or more multiemployer pension plans in which we
participate.

        We participate in various "multiemployer" pension plans administered by labor unions representing some of our employees. We make
periodic contributions to these plans to allow them to meet their pension benefit obligations to their participants. In the event that we withdraw
from participation in one of these plans, then applicable law could require us to make an additional lump-sum contribution to the plan, and we
would have to reflect that as an expense in our consolidated statement of operations and as a liability on our consolidated balance sheet. Our
withdrawal liability for any multiemployer plan would depend on the extent of the plan's funding of vested benefits. In the ordinary course of
our renegotiation of collective bargaining agreements with labor unions that maintain these plans, we may decide to discontinue participation in
a plan, and in that event, we could face a withdrawal liability. Some multiemployer plans, including one in which we participate, are reported to
have significant underfunded liabilities. Such underfunding could increase the size of our potential withdrawal liability.

We have received an informal request from the SEC to provide information about car rental services that we provide to our independent
registered public accounting firm in the ordinary course of business.

        In July 2005, the Division of Enforcement of the SEC informed us that it was conducting an informal inquiry and asked Hertz to voluntarily
provide documents and information related to car rental services that we provide to our independent registered public accounting firm,
PricewaterhouseCoopers LLP, or "PwC." The SEC noted in its letter that the inquiry should not be construed as an indication by the SEC or its
staff that any violations of law have occurred, or as a reflection upon any person, entity or security. We cooperated with the SEC by providing it
with certain requested information in July and September 2005. Since then, we have received no further requests from the SEC with respect to
this informal inquiry, but neither have we been advised that it has been closed.

        After learning of this informal inquiry, our audit committee and representatives of PwC discussed PwC's independence with respect to us.
PwC reconfirmed that it has been and remains independent with respect to us. In making this determination, PwC considered, among other
things, its belief that PwC's arrangements with us represent arm's-length transactions that were negotiated in the normal course of business, and,
therefore, that the commercial relationship does not impair PwC's independence with respect to us. If the SEC were to take a different view and
it were ultimately determined that PwC was not independent with respect to us for certain periods, our filings with the SEC which contain our
consolidated financial statements for such periods would be non-compliant with applicable securities laws. A determination that PwC was not
independent with respect to us could, among other things, cause us to be in violation of, or in default under, the instruments governing our
indebtedness and airport concession agreements, limit our access to capital markets and result in regulatory sanctions. Also, in the event of such
a determination, we may be required to have independent audits conducted on our previously audited financial statements by another
independent registered public accounting firm for the affected periods. The time involved to conduct such independent audits may make it more
difficult to obtain capital on favorable terms, or at all, pending the completion of such audits. Any of the foregoing could have a material adverse
effect on our results of operations, liquidity and financial condition, the trading prices of our securities and the continued eligibility for listing of
our common stock on the NYSE.
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Environmental laws and regulations and the costs of complying with them, or any liability or obligation imposed under them, could
adversely affect our financial position, results of operations or cash flows.

        We are regulated by federal, state, local and foreign environmental laws and regulations in connection with our operations, including,
among other things, with respect to the ownership and operation of tanks for the storage of petroleum products, such as gasoline, diesel fuel and
motor and waste oils. We have established a compliance program for our tanks that is intended to ensure that the tanks are properly registered
with the state or other jurisdiction in which the tanks are located and have been either replaced or upgraded to meet applicable leak detection and
spill, overfill and corrosion protection requirements. However, we cannot assure you that these tank systems will at all times remain free from
undetected leaks or that the use of these tanks will not result in significant spills.

        We have made, and will continue to make, expenditures to comply with environmental laws and regulations, including, among others,
expenditures for the cleanup of contamination at or emanating from, currently and formerly owned and leased properties, as well as
contamination at other locations at which our wastes have reportedly been identified. We cannot assure you that compliance with existing or
future environmental legislation and regulations will not require material expenditures by us or otherwise have a material adverse effect on our
consolidated financial position, results of operations or cash flows. See "Business�Governmental Regulation and Environmental Matters" in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference herein.

Changes in the U.S. and foreign legal and regulatory environment that impact our operations, could disrupt our business or increase our
expenses.

        We are subject to a wide variety of laws and regulations in the United States and the other countries and jurisdictions in which we operate,
and changes in the level of government regulation of our business have the potential to materially alter our business practices or our profitability.
Depending on the jurisdiction, those changes may come about through new legislation, the issuance of new laws and regulations or changes in
the interpretation of existing laws and regulations by a court, regulatory body or governmental official. Sometimes those changes may have not
just prospective but also retroactive effect, which is particularly true when a change is made through reinterpretation of laws or regulations that
have been in effect for some time. Moreover, changes in regulation that may seem neutral on their face may have either more or less impact on
us than on our competitors, depending on the circumstances.

        The optional liability insurance policies and products providing insurance coverage in our domestic car rental operations are conducted
pursuant to limited licenses or exemptions under state laws governing the licensing of insurance providers. In our international car rental
operations, our offering of optional products providing insurance coverage historically has not been regulated. Any changes in the law in the
United States or internationally that change our operating requirements with respect to insurance could increase our costs of compliance or make
it uneconomical to offer such products, which would lead to a reduction in revenues. For instance, in the countries of the European Union, the
regulatory environment for insurance intermediaries is evolving, and we cannot assure you either that we will be able to continue offering such
coverage without substantial changes in our offering process or in the terms of the coverage or that such changes, if required, would not render
uneconomic our continued offering of the coverage. Due to a change in law in Australia, we have discontinued sales of insurance products there.
See "Business�Risk Management," in our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, incorporated by reference
herein, for further discussion regarding how changes in the regulation of insurance intermediaries may affect us internationally.

        Laws in many countries and jurisdictions limit the types of information we may collect about individuals with whom we deal or propose to
deal, as well as how we collect, retain and use the
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information that we are permitted to collect. In addition, the centralized nature of our information technology systems requires the routine flow
of information about customers and potential customers across national borders, particularly into the United States. In the future, if we elect to
outsource work that involves the processing of such information, that information may flow into other countries, some of which do not possess
developed legal regimes relating to privacy and data security. If this flow of information were to become illegal, or subject to onerous
restrictions, our ability to serve our customers could be seriously impaired for an extended period of time. Other changes in the regulation of
customer privacy and data security could likewise have a material adverse effect on our business. Privacy and data security are rapidly evolving
areas of regulation, and additional regulation in those areas, some of it potentially difficult for us to accommodate, is frequently proposed and
occasionally adopted. Thus, changes in the worldwide legal and regulatory environment in the areas of customer privacy, data security and
cross-border data flows could have a material adverse effect on our business, primarily through the impairment of our marketing and transaction
processing activities.

        Further, the substantive
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