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Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
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Cash and cash equivalents

HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

Unaudited

(In millions, except par value and share data)

ASSETS

Restricted cash and cash equivalents:

Vehicle
Non-vehicle

Total restricted cash and cash equivalents
Total cash and cash equivalents and restricted cash and cash equivalents

Receivables:
Vehicle

Non-vehicle, net of allowance of $76 and $58, respectively

Total receivables, net

Prepaid expenses and other assets

Revenue earning vehicles:
Vehicles

Less: accumulated depreciation

Total revenue earning vehicles, net

Property and equipment, net

Operating lease right-of-use assets

Intangible assets, net
Goodwill
Total assets!"

Accounts payable:
Vehicle
Non-vehicle
Total accounts payable
Accrued liabilities
Accrued taxes, net
Debt:
Vehicle
Non-vehicle
Total debt
Public Warrants
Operating lease liabilities
Self-insured liabilities
Deferred income taxes, net
Total liabilities™

Commitments and contingencies

Stockholders' equity:

LIABILITIES AND STOCKHOLDERS' EQUITY

Preferred stock, $0.01 par value, no shares issued and outstanding

Common stock, $0.01 par value, 485,598,271 and 481,502,623 shares issued, respectively, and 310,786,227 and

306,690,579 shares outstanding, respectively
Treasury stock, at cost, 174,812,044 and 174,812,044 common shares, respectively

Additional paid-in capital

Retained earnings (Accumulated deficit)
Accumulated other comprehensive income (loss)
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity (deficit)

September 30, 2025

December 31, 2024

$ 1,095 $ 592
171 258

283 283

454 541

1,549 1,133

428 389

782 816

1,210 1,205

780 894

14,023 12,714

(1,330) (751)

12,693 11,963

570 623

2,288 2,088

2,855 2,852

1,045 1,044

$ 22,990 $ 21,802
$ 281 $ 161
549 481

830 642

1,257 1,174

127 158

11,759 11,231

5,649 5,104

17,408 16,335

308 178

2,292 2,073

660 617

425 472

23,307 21,649

5 5

(3,430) (3,430)

6,432 6,396

(3,055) (2,502)

(269) (316)

(317) 153

$ 22,990 $ 21,802

(1) Hertz Global Holdings, Inc.'s consolidated total assets as of September 30, 2025 and December 31, 2024 include total assets of variable interest entities (“VIEs”) of $1.6 billion
and $1.4 billion, respectively, which can only be used to settle obligations of the VIEs. Hertz Global Holdings, Inc.'s consolidated total liabilities as of September 30, 2025 and
December 31, 2024 include total liabilities of VIEs of $1.6 billion and $1.4 billion, respectively, for which the creditors of the VIEs have no recourse to Hertz Global Holdings, Inc.
See "Pledges Related to Vehicle Financing" in Note 6, "Debt," for further information.

The accompanying notes are an integral part of these financial statements.
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HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
Unaudited
(In millions, except per share data)

Three Months Ended

Nine Months Ended

September 30, September 30,
2025 2024 2025 2024
Revenues $ 2478 $ 2576 % 6,476 $ 7,009
Expenses:
Direct vehicle and operating 1,454 1,470 4,122 4,276
Depreciation of revenue earning vehicles and lease charges, net 457 937 1,407 2,941
Non-vehicle depreciation and amortization 29 34 88 107
Selling, general and administrative 241 189 706 594
Interest expense, net:
Vehicle 161 157 453 447
Non-vehicle 86 89 445 252
Interest expense, net 247 246 898 699
Other (income) expense, net (1) 5 2 2
(Gain) on sale of non-vehicle capital assets (39) — (128) —
Legal settlement (154) — (154) —
Bankruptcy-related litigation reserve 4 288 12 288
Long-Lived Assets impairment — 1,048 — 1,048
Change in fair value of Public Warrants 6 (21) 130 (272)
Total expenses 2,244 4,196 7,083 9,683
Income (loss) before income taxes 234 (1,620) (607) (2,674)
Income tax (provision) benefit (50) 288 54 291
Net income (loss) $ 184 $ (1,332) $ (553) $ (2,383)
Weighted-average common shares outstanding:
Basic 311 307 309 306
Diluted 364 307 309 306
Earnings (loss) per common share:
Basic $ 059 §$ (4.34) $ (1.79) $ (7.79)
Diluted $ 042 §$ (4.34) $ (1.79) $ (7.79)

The accompanying notes are an integral part of these financial statements.
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HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Unaudited
(In millions)
Three Months Ended Nine Months Ended
September 30, September 30,
2025 2024 2025 2024

Net income (loss) $ 184 §$ (1,332) $ (553) $ (2,383)
Other comprehensive income (loss):
Foreign currency translation adjustments (8) 40 47 (3)
Total other comprehensive income (loss) (8) 40 47 (3)
Total comprehensive income (loss) $ 176  $ (1,292) $ (506) $ (2,386)

The accompanying notes are an integral part of these financial statements.
4
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Balance as of:
December 31, 2023
Net income (loss)

Other comprehensive income
(loss)

Net settlement on vesting of
restricted stock

Stock-based compensation
charges

Stock-based compensation
forfeitures!
March 31, 2024
Net income (loss)

Other comprehensive income
(loss)

Net settlement on vesting of
restricted stock

Stock-based compensation
charges

June 30, 2024
Net income (loss)

Other comprehensive income
(loss)

Net settlement on vesting of
restricted stock

Stock-based compensation
charges

September 30, 2024

Balance as of:
December 31, 2024
Net income (loss)
Other comprehensive income
(loss)

Net settlement on vesting of
restricted stock

Stock-based compensation
charges

March 31, 2025
Net income (loss)
Other comprehensive income
(loss)

Net settlement on vesting of
restricted stock

Stock-based compensation
charges

HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
Unaudited
(In millions)

Retained Accumulated
Preferred Preferred Common Additional Earnings Other Treasury Treasury Total
Stock Stock Common Stock Paid-In (Accumulated Comprehensive Stock Stock Stockholders’
Shares Amount Stock Shares Amount Capital deficit) Income (Loss) Shares Amount Equity
— $ = 305 $ 5 § 6,405 $ 360 $ (248) 175 $ (3,430) $ 3,092
— — — — — (186) — — — (186)
— = - = — — (40) = — (40)
— — 1 — @ — — — — )
— — — — 16 — — — — 16
— — — — (68) — — — — (68)
= — 306 5 6,351 174 (288) 175 (3,430) 2,812
— — — — — (865) — — — (865)
— — — = — — ®) = — @3)
— — — — @ — — — — )
o o — o 16 o o — — 16
— — 306 5 6,365 (691) (291) 175 (3,430) 1,958
_ _ — — = (1,332) — — = (1,332)
— — — — — — 40 — — 40
— — 1 Q) — — — — Q)
— — — — 16 — — — — 16
— § = 307 $ 5 § 6,380 $ (2,023) $ (251) 175 $ (3,430) $ 681
(1) Represents former chief executive officer ("CEO") awards forfeited in March 2024. See also Note 10, "Stock-Based Compensation.”
HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
Unaudited
(In millions)
Retained Accumulated
Preferred Preferred Common Common Additional Earnings Other Treasury Treasury Total
Stock Stock Stock Stock Paid-In (Accumulated Comprehensive Stock Stock Stockholders'
Shares Amount Shares Amount Capital deficit) Income (Loss) Shares Amount Equity (Deficit)
— = 307 $ 5 % 6,396 $ (2,502) $ (316) 175 $ (3,430) $ 153
— — — — —_ (443) - —_ —_ (443)
— — — — — — 15 — — 15
— — 1 — ®) — — — — 3)
— S — — 16 — — — — 16
— — 308 5 6,409 (2,945) (301) 175 (3,430) (262)
— — — — — (294) — — — (294)
— — — — — — 40 — — 40
- — 2 - @) — — — — @)
— — — — 16 — — — — 16
— — 310 5 6,421 (3,239) (261) 175 (3,430) (504)

June 30, 2025



Net income (loss) — — — — — 184

Other comprehensive income

(loss) = = = = = = (8) — — (8)
Net settlement on vesting of

restricted stock — — 1

Stock-based compensation
charges — — — — 14

— @) — — — — 3)

— — — — 14
September 30, 2025 — 3 — 311 $ 5 $ 6432 $ (3,055 $ (269) 175§  (3,430) $ (317)

The accompanying notes are an integral part of these financial statements.
5



Table of Contents

HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by (used in) operating

activities:

Depreciation and reserves for revenue earning vehicles, net

Depreciation and amortization, non-vehicle

Unaudited
(In millions)

Amortization of deferred financing costs and debt discount (premium)
Non-cash paid-in-kind ("PIK") interest on Exchangeable Notes

Stock-based compensation charges
Stock-based compensation forfeitures
Provision for receivables allowance
Deferred income taxes, net
Long-Lived Assets impairment
(Gain) loss on sale of non-vehicle capital assets
Change in fair value of Public Warrants
Changes in financial instruments
Other

Changes in assets and liabilities:
Non-vehicle receivables
Prepaid expenses and other assets
Operating lease right-of-use assets
Non-vehicle accounts payable
Accrued liabilities
Accrued taxes, net
Operating lease liabilities
Self-insured liabilities

Net cash provided by (used in) operating activities

Cash flows from investing activities:
Revenue earning vehicles expenditures
Proceeds from disposal of revenue earning vehicles
Non-vehicle capital asset expenditures
Proceeds from disposal of non-vehicle capital assets
Return of (investment in) equity investments

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Proceeds from issuance of vehicle debt
Repayments of vehicle debt
Proceeds from issuance of non-vehicle debt
Repayments of non-vehicle debt

Nine Months Ended

September 30,
2025 2024

(553) $ (2,383)
1,585 3,219
88 107

61 54

21 —

46 48
— (68)

86 94
(88) (379)

— 1,048
(128) —
130 (272)
72 8)
5 (1)
(22) (45)
(30) (20)

323 281
43 (18)

59 310

3 64
(304) (308)
35 87
1,432 1,810
(7,799) (7,858)
5,970 4,656
(70) (81)
177 19
— 3)
(1,722) (3,267)
4,624 3,259
(4,285) (3,280)
1,831 3,470
(1,378) (2,234)

The accompanying notes are an integral part of these financial statements.
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HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Unaudited
(In millions)
Nine Months Ended
September 30,
2025 2024
Payment of financing costs (68) (55)
Purchase of Capped Call Transactions 2030, net (38) —
Other (9) (4)
Net cash provided by (used in) financing activities 677 1,156
Effect of foreign currency exchange rate changes on cash and cash equivalents and restricted
cash and cash equivalents 29 —
Net increase (decrease) in cash and cash equivalents and restricted cash and cash equivalents
during the period 416 (301)
Cash and cash equivalents and restricted cash and cash equivalents at beginning of period 1,133 1,206
Cash and cash equivalents and restricted cash and cash equivalents at end of period $ 1,549 $ 905
Supplemental disclosures of cash flow information:
Cash paid during the period for:
Interest, net of amounts capitalized:
Vehicle $ 400 $ 385
Non-vehicle 349 222
Income taxes, net of refunds 54 47
Supplemental disclosures of non-cash information:
Purchases of revenue earning vehicles included in accounts payable, net of incentives $ 200 $ 98
Sales of revenue earning vehicles included in vehicle receivables 347 372
Purchases of non-vehicle capital assets included in accounts payable 12 5
Revenue earning vehicles and non-vehicle capital assets acquired through finance lease 39 39

The accompanying notes are an integral part of these financial statements.
7
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THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
Unaudited
(In millions, except par value and share data)

September 30, 2025

December 31, 2024

ASSETS
Cash and cash equivalents $ 1,095 § 591
Restricted cash and cash equivalents:
Vehicle 171 258
Non-vehicle 283 283
Total restricted cash and cash equivalents 454 541
Total cash and cash equivalents and restricted cash and cash equivalents 1,549 1,132
Receivables:
Vehicle 428 389
Non-vehicle, net of allowance of $76 and $58, respectively 782 816
Total receivables, net 1,210 1,205
Prepaid expenses and other assets 777 894
Revenue earning vehicles:
Vehicles 14,023 12,714
Less: accumulated depreciation (1,330) (751)
Total revenue earning vehicles, net 12,693 11,963
Property and equipment, net 570 623
Operating lease right-of-use assets 2,288 2,088
Intangible assets, net 2,855 2,852
Goodwill 1,045 1,044
Total assets" $ 22,987 $ 21,801
LIABILITIES AND STOCKHOLDER'S EQUITY
Accounts payable:
Vehicle $ 281§ 161
Non-vehicle 549 481
Total accounts payable 830 642
Accrued liabilities 1,257 1,174
Accrued taxes, net 127 158
Debt:
Vehicle 11,759 11,231
Non-vehicle 5,649 5,104
Total debt 17,408 16,335
Operating lease liabilities 2,292 2,073
Self-insured liabilities 660 617
Deferred income taxes, net 428 476
Total liabilities 23,002 21,475
Commitments and contingencies
Stockholder's equity:
Common stock, $0.01 par value, 3,000 shares authorized and 100 shares issued and outstanding — —
Additional paid-in capital 4,633 4,598
Retained earnings (Accumulated deficit) (4,379) (3,956)
Accumulated other comprehensive income (loss) (269) (316)
Total stockholder's equity (deficit) (15) 326
Total liabilities and stockholder's equity (deficit) $ 22,987 $ 21,801

(1)  The Hertz Corporation's consolidated total assets as of September 30, 2025 and December 31, 2024 include total assets of VIEs of $1.6 billion and $1.4 billion, respectively,
which can only be used to settle obligations of the VIEs. The Hertz Corporation's consolidated total liabilities as of September 30, 2025 and December 31, 2024 include total
liabilities of VIEs of $1.6 billion and $1.4 billion, respectively, for which the creditors of the VIEs have no recourse to The Hertz Corporation. See "Pledges Related to Vehicle
Financing" in Note 6, "Debt," for further information.

The accompanying notes are an integral part of these financial statements.
8
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THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Unaudited
(In millions)
Three Months Ended Nine Months Ended
September 30, September 30,
2025 2024 2025 2024
Revenues $ 2478 $ 2,576 6,476 $ 7,009
Expenses:
Direct vehicle and operating 1,454 1,470 4,122 4,276
Depreciation of revenue earning vehicles and lease charges, net 457 937 1,407 2,941
Non-vehicle depreciation and amortization 29 34 88 107
Selling, general and administrative 241 189 706 594
Interest expense, net:
Vehicle 161 157 453 447
Non-vehicle 86 89 445 252
Interest expense, net 247 246 898 699
Other (income) expense, net (1) 5 2 2
(Gain) on sale of non-vehicle capital assets (39) — (128) —
Legal settlement (154) — (154) —
Bankruptcy-related litigation reserve 4 288 12 288
Long-Lived Assets impairment — 1,048 — 1,048
Total expenses 2,238 4,217 6,953 9,955
Income (loss) before income taxes 240 (1,641) (477) (2,946)
Income tax (provision) benefit (50) 287 54 291
Net income (loss) $ 190 § (1,354) $ (423) $ (2,655)

The accompanying notes are an integral part of these financial statements.
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THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Unaudited
(In millions)
Three Months Ended Nine Months Ended
September 30, September 30,
2025 2024 2025 2024

Net income (loss) $ 190 $ (1,354) $ (423) $ (2,655)
Other comprehensive income (loss):
Foreign currency translation adjustments (8) 40 47 (3)
Total other comprehensive income (loss) (8) 40 47 (3)
Total comprehensive income (loss) $ 182 $ (1,314) $ (376) $ (2,658)

The accompanying notes are an integral part of these financial statements.
10
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THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDER'S EQUITY (DEFICIT)

Unaudited

(In millions, except share data)

Accumulated

Common Stock Common Stock Additional Accumulated Comprtem:nsive StocI(r)lt:ILIer's
Balance as of: Shares Amount Paid-In Capital Deficit Income (Loss) Equity
December 31, 2023 100 $ — 3 4610 $ (819) $ (248) $ 3,543
Net income (loss) — — — (272) — (272)
Other comprehensive income (loss) — — — — (40) (40)
Stock-based compensation charges — — 16 — — 16
Stock-based compensation forfeitures(" — — (68) — — (68)
Dividends paid to Hertz Holdings — — (2) — — (2)
March 31, 2024 100 — 4,556 (1,091) (288) 3,177
Net income (loss) — — — (1,029) — (1,029)
Other comprehensive income (loss) — — — — 3) 3)
Stock-based compensation charges — — 16 — — 16
Dividends paid to Hertz Holdings — — (4) — — (4)
June 30, 2024 100 — 4,568 (2,120) (291) 2,157
Net income (loss) — — — (1,354) — (1,354)
Other comprehensive income (loss) — — — — 40 40
Stock-based compensation charges — — 16 — — 16
Dividends paid to Hertz Holdings — — (1) — — (1)
September 30, 2024 100 $ — 3 4,583 § (3.474) $ (251) § 858
(1) Represents former chief executive officer ("CEO") awards forfeited in March 2024. See also Note 10, "Stock-Based Compensation."
THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDER'S EQUITY (DEFICIT)
Unaudited
(In millions, except share data)
Accumulated
Other Total
Common Stock Common Stock Additional Accumulated Comprehensive Stockholder's
Balance as of: Shares Amount Paid-In Capital Deficit Income (Loss) Equity (Deficit)
December 31, 2024 100 $ — 3 4598 $ (3,956) $ (316) $ 326
Net income (loss) — — — (434) — (434)
Other comprehensive income (loss) — — — — 15 15
Stock-based compensation charges — — 16 — — 16
Dividends paid to Hertz Holdings — — (3) — — (3)
March 31, 2025 100 — 4,611 (4,390) (301) (80)
Net income (loss) — — — (179) — (179)
Other comprehensive income (loss) — — — — 40 40
Stock-based compensation charges — — 16 — — 16
Dividends paid to Hertz Holdings — — (4) — — (4)
June 30, 2025 100 — 4,623 (4,569) (261) (207)
Net income (loss) — — — 190 — 190
Other comprehensive income (loss) — — — — (8) (8)
Stock-based compensation charges — — 14 — — 14
Dividends paid to Hertz Holdings = = (4) = = (4)
September 30, 2025 100 $ — $ 4633 § (4,379) $ (269) $ (15)




The accompanying notes are an integral part of these financial statements.
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THE HERTZ CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by (used in) operating

activities:

Depreciation and reserves for revenue earning vehicles, net

Depreciation and amortization, non-vehicle

Unaudited
(In millions)

Amortization of deferred financing costs and debt discount (premium)

Non-cash PIK interest on Exchangeable Notes
Stock-based compensation charges
Stock-based compensation forfeitures
Provision for receivables allowance
Deferred income taxes, net
Long-Lived Assets impairment
(Gain) loss on sale of non-vehicle capital assets
Changes in financial instruments
Other
Changes in assets and liabilities:
Non-vehicle receivables
Prepaid expenses and other assets
Operating lease right-of-use assets
Non-vehicle accounts payable
Accrued liabilities
Accrued taxes, net
Operating lease liabilities
Self-insured liabilities

Net cash provided by (used in) operating activities

Cash flows from investing activities:
Revenue earning vehicles expenditures
Proceeds from disposal of revenue earning vehicles
Non-vehicle capital asset expenditures
Proceeds from disposal of non-vehicle capital assets
Return of (investment in) equity investments

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Proceeds from issuance of vehicle debt
Repayments of vehicle debt
Proceeds from issuance of non-vehicle debt
Repayments of non-vehicle debt
Payment of financing costs

Nine Months Ended

September 30,
2025 2024

$ (423) $ (2,655)
1,585 3,219
88 107

61 54

21 —

46 48
— (68)

86 94
(88) (379)

— 1,048
(128) —
72 (8)
6 (1)
(22) (45)
(28) (20)
323 281
43 (18)

59 310

3 67
(304) (308)
35 87
1,435 1,813
(7,799) (7,858)
5,970 4,656
(70) (81)
177 19
— (3)
(1,722) (3,267)
4,624 3,259
(4,285) (3,280)
1,831 3,470
(1,378) (2,234)
(68) (55)

The accompanying notes are an integral part of these financial statements.
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(In millions)
Nine Months Ended
September 30,
2025 2024
Purchase of Capped Call Transactions 2030, net (38) —
Dividends paid to Hertz Holdings (11) (7)
Net cash provided by (used in) financing activities 675 1,153
Effect of foreign currency exchange rate changes on cash and cash equivalents and restricted
cash and cash equivalents 29 —
Net increase (decrease) in cash and cash equivalents and restricted cash and cash equivalents
during the period 417 (301)
Cash and cash equivalents and restricted cash and cash equivalents at beginning of period 1,132 1,206
Cash and cash equivalents and restricted cash and cash equivalents at end of period $ 1,549 § 905
Supplemental disclosures of cash flow information:
Cash paid during the period for:
Interest, net of amounts capitalized:
Vehicle $ 400 $ 385
Non-vehicle 349 222
Income taxes, net of refunds 54 47
Supplemental disclosures of non-cash information:
Purchases of revenue earning vehicles included in accounts payable, net of incentives $ 200 $ 98
Sales of revenue earning vehicles included in vehicle receivables 347 372
Purchases of non-vehicle capital assets included in accounts payable 12 5
Revenue earning vehicles and non-vehicle capital assets acquired through finance lease 39 39

The accompanying notes are an integral part of these financial statements.
13
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Note 1—Background

Hertz Global Holdings, Inc. ("Hertz Global" when including its subsidiaries and VIEs and "Hertz Holdings" when excluding its subsidiaries and
VIEs) was incorporated in Delaware in 2015 to serve as the top-level holding company for Rental Car Intermediate Holdings, LLC, which wholly
owns The Hertz Corporation ("Hertz" and interchangeably with Hertz Global, the "Company"), Hertz Global's primary operating company. Hertz
was incorporated in Delaware in 1967 and is a successor to corporations that have been engaged in the vehicle rental and leasing business
since 1918.

Hertz operates its vehicle rental business globally primarily through the Hertz, Dollar and Thrifty brands from company-operated and franchisee
locations in the United States ("U.S."), Europe, Africa, Asia, Australia, Canada, the Caribbean, Latin America, the Middle East and New Zealand.
The Company also sells vehicles through Hertz Car Sales.

Note 2—Basis of Presentation and Recently Issued Accounting Pronouncements
Basis of Presentation

This Quarterly Report on Form 10-Q ("Quarterly Report") combines the quarterly reports on Form 10-Q for the quarterly period ended
September 30, 2025 of Hertz Global and Hertz. Hertz Global consolidates Hertz for financial statement purposes and, therefore, disclosures that
relate to activities of Hertz also apply to Hertz Global. In the sections that combine disclosure of Hertz Global and Hertz, this Quarterly Report
refers to actions as being actions of the Company, or Hertz Global, which is appropriate because the business is one enterprise and Hertz
Global operates the business through Hertz. When appropriate, Hertz Global and Hertz are named specifically for their individual disclosures
and any significant differences between the operations and results of Hertz Global and Hertz are separately disclosed and explained.

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles
generally accepted in the U.S. (“U.S. GAAP”). In the opinion of management, the unaudited condensed consolidated financial statements reflect
all adjustments of a normal recurring nature that are necessary for a fair presentation of the results for the interim periods presented. Interim
results are not necessarily indicative of results for a full year. The Company's vehicle rental operations are typically a seasonal business, with
decreased levels of business in the winter months and heightened activity during the spring and summer months for the majority of countries
where the Company generates revenues.

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

The December 31, 2024 unaudited condensed consolidated balance sheet data is derived from the audited financial statements at that date but
does not include all disclosures required by U.S. GAAP. The information included in this Quarterly Report should be read in conjunction with
information included in the Company's Annual Report on Form 10-K for the year ended December 31, 2024 ("2024 Form 10-K"), as filed with the
Securities and Exchange Commission ("SEC") on February 18, 2025.

Principles of Consolidation
The unaudited condensed consolidated financial statements of Hertz Global include the accounts of Hertz Global, its wholly owned and majority
owned U.S. and international subsidiaries and its VIEs, as applicable. The unaudited condensed consolidated financial statements of Hertz

include the accounts of Hertz, its wholly owned and majority owned U.S. and international subsidiaries and its VIEs, as applicable. The Company
consolidates a VIE when it is
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deemed the primary beneficiary of the VIE. All significant intercompany transactions have been eliminated in consolidation.
Recently Issued Accounting Pronouncements

Not yet adopted

Improvements to Income Tax Disclosures

In December 2023, the Financial Accounting Standards Board ("FASB") issued guidance to enhance income tax disclosures related to, among
other items, rate reconciliation and income taxes paid. The guidance is effective for annual periods beginning after December 15, 2024. The
Company intends to adopt the guidance when it becomes effective using a retrospective application and will include the required disclosures in
its Annual Report on Form 10-K for the year ending December 31, 2025.

Disaggregation of Income Statement Expenses

In November 2024, the FASB issued guidance to enhance disclosures related to, among other items, specified information about certain costs
and expenses for commonly presented expense captions included in the financial statements. The guidance is effective for annual periods
beginning after December 15, 2026, and interim reporting periods beginning after December 15, 2027 using either a prospective or retrospective
transition method. Early adoption is permitted. The Company expects to adopt the guidance when it becomes effective. The Company is in the
process of determining the method of adoption and assessing the overall impact of adopting this guidance on its disclosures.

Targeted Improvements to the Accounting for Internal-Use Software

In September 2025, the FASB issued guidance to modernize the accounting for internal-use software costs. The guidance removes references
to prescriptive and sequential software development stages, and requires an entity to start capitalizing software costs when both of the following
occur: (i) management has authorized and committed to funding the project and (ii) it is probable that the project will be completed and the
software will be used to perform the function intended. The guidance also specifies that disclosures in ASC 360, Property, Plant and Equipment,
are required for all capitalized internal-use software costs, regardless of how those costs are presented in the financial statements.

The guidance is effective for annual periods beginning after December 15, 2027, and interim reporting periods within those annual reporting
periods, using either a prospective, retrospective or modified transition approach. Early adoption is permitted. The Company expects to adopt
the guidance when it becomes effective using a prospective application. The Company is in the process of assessing the overall impact of
adopting this guidance on its financial position, results of operations and cash flows.

Note 3—Divestitures
Sale-Leasebacks of Non-Vehicle Capital Assets

In June 2025, the Company sold and leased back certain land and buildings, inclusive of site improvements, associated with operating sites in its
Americas RAC segment. The Company recognized a total pre-tax gain of $89 million on the sales, which is included in (Gain) on sale of non-
vehicle capital assets in the accompanying unaudited condensed consolidated statements of operations for the nine months ended
September 30, 2025. The land portions of the sales qualified for sale-leaseback accounting, and were accounted for as operating leases with
then expected terms of 40 years, inclusive of extensions the Company intends to exercise. The Company accounted for the buildings portion of
the sales proceeds as financial liabilities, as the criteria for a sale were not met. The financial liabilities are classified as other non-vehicle debt
and included in Non-vehicle debt in the accompanying unaudited condensed consolidated balance sheet as of September 30, 2025.
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In July 2025, the Company sold and leased back certain real estate associated with two operating sites in its Americas RAC segment. The
Company recognized a pre-tax gain of $39 million on the sales, which is included in (Gain) on sale of non-vehicle capital assets in the
accompanying unaudited condensed consolidated statements of operations for the three and nine months ended September 30, 2025. The
sales qualified for sale-leaseback accounting, in which the leasebacks were classified as operating leases with then expected terms of 50 years,
inclusive of extensions the Company intends to exercise, and 15 years, respectively.

The Company expects to continue to evaluate and complete, when deemed appropriate, sales and lease backs of certain non-vehicle capital
assets through the end of 2025.

Note 4—Long-Lived Assets Impairment

During the third quarter of 2024, at the conclusion of the Company’s historical peak rental season, there was a reduction in the cash flow
projections in the Americas RAC and International RAC segments, indicating that the carrying values of their long-lived assets may not be
recoverable. The reduction was largely attributed to the acceleration of the rental fleet rotation in the segments, where shortening the useful life
reduced the potential future cash flows expected to be earned from the fleet. Operating cash flow projections also deteriorated from delayed
timing of operating cost improvements and longer timeframes associated with revenue maximization initiatives. As a result, the Company tested
the recoverability of its long-lived assets, consisting of revenue earning vehicles, right-of-use (“ROU”) assets and property and equipment
(collectively, the “Long-Lived Assets”) in its Americas RAC and International RAC segments by comparing the carrying values against
undiscounted future cash flow projections and determined that an impairment existed.

Effective August 31, 2024, the Long-Lived Assets were written down to their estimated fair values. The fair value for revenue earning vehicles
was determined using a market approach utilizing prices for similar assets in active markets. Fair value for ROU assets was determined using a
discounted cash flow income approach considering estimated market rent. The fair value for property and equipment was determined using a
market approach, where available, and where not available, a cost approach utilizing estimated replacement cost. This resulted in recognizing
impairment charges of $923 million and $125 million against the Company's revenue earning vehicles and ROU assets, respectively. No
impairment was recognized for property and equipment assets. The total impairment charge of $1.0 billion is recorded in Long-Lived Assets
impairment in the accompanying unaudited condensed consolidated statements of operations for the three and nine months ended September
30, 2024, of which $865 million and $183 million related to the Americas RAC and International RAC segments, respectively. As the Long-Lived
Assets impairment was recognized as of August 31, 2024, depreciation expense during the third quarter of 2024 included two months of
depreciation at pre-impairment rates and one month at post-impairment rates.

Note 5—Revenue Earning Vehicles

The components of revenue earning vehicles, net are as follows:

September 30, December 31,
(In millions) 2025 2024
Revenue earning vehicles $ 13,869 $ 12,424
Less accumulated depreciation (1,330) (751)
12,539 11,673
Revenue earning vehicles held for sale, net" 154 290
Revenue earning vehicles, net® $ 12,693 $ 11,963

(1) Represents the carrying amount of vehicles classified as held for sale as of the respective balance sheet date.
(2) Includes an impairment charge recognized against the Company's revenue earning vehicles in the third quarter of 2024.
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Depreciation of revenue earning vehicles and lease charges, net includes the following:

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

(In_millions) 2025 2024 2025 2024
Depreciation of revenue earning vehicles $ 420 $ 827 $ 1,317 $ 2,355
(Gain) loss on disposal of revenue earning vehicles("® 4 97 25 555
Rents paid for vehicles leased 33 13 65 31
Depreciation of revenue earning vehicles and lease charges,

net $ 457 % 937 $ 1,407 $ 2,941

(1) Includes costs associated with vehicle sales of $49 million and $203 million for the three and nine months ended September 30, 2025, respectively. Includes costs associated
with vehicle sales of $59 million and $158 million for the three and nine months ended September 30, 2024, respectively.

(2) Includes the write-down to fair value for vehicles classified as held for sale, including the EV Disposal Groups for the nine months ended September 30, 2024, as defined and
disclosed below.

Electric Vehicles Held for Sale

In December 2023, the Company identified a group of electric vehicles ("EVs") in the Americas RAC segment (the "First EV Disposal Group")
that it desired to sell. In March 2024, the Company identified an incremental group of EVs in the Americas RAC and International RAC segments
(together with the First EV Disposal Group, the "EV Disposal Groups") that it also desired to sell. During the nine months ended September 30,
2024, the Company incurred incremental charges, primarily in the first half of 2024, of $176 million for the write-down on the vehicles, of which
$165 million and $11 million were associated with the Americas RAC and International RAC segments, respectively, and $47 million for losses
incurred on the vehicles sold, primarily in the Americas RAC segment in the first half of 2024. These amounts are included in Depreciation of
revenue earning vehicles and lease charges, net in the accompanying unaudited condensed consolidated statements of operations for the nine
months ended September 30, 2024. The Company substantially completed the sale of the EV Disposal Groups as of December 31, 2024.

Note 6—Debt

The Company's debt, including its credit facilities, consists of the following ($ in millions) as of September 30, 2025 and December 31, 2024:

Weighted-Average i
Interest Rate Fixed or

as of ':ri?::g;% September 30 December 31
Facility September 30, 2025 Rate Maturity 2025 2024
Non-Vehicle Debt
First Lien RCF 8.33% Floating 3/2028 210 $ 175
Term B Loan 8.07% Floating 6/2028 1,245 1,255
Incremental Term B Loan 8.06% Floating 6/2028 491 495
Term C Loan 8.07% Floating 6/2028 245 245
First Lien Senior Notes 12.63% Fixed 712029 1,250 1,250
Exchangeable Notes Due 2029(") 8.00% Fixed 7/2029 271 250
Exchangeable Notes Due 20302 5.50% Fixed 10/2030 425 —
Senior Notes Due 2026 4.63% Fixed 12/2026 500 500
Senior Notes Due 2029 5.00% Fixed 12/2029 1,000 1,000
Other Non-Vehicle Debt®)“ 9.02% Fixed 6/2065 6 —

17



Table of Contents

HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES

THE HERTZ CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Unaudited

Facility
Fair Value of the Exchange Features 2029()
Fair Value of the Exchange Feature 2030©)

Unamortized Debt Issuance Costs(”) and Net
(Discount) Premium®)

Total Non-Vehicle Debt
Vehicle Debt
HVF Il U.S. ABS Program
HVF Il U.S. Vehicle Variable Funding Notes
HVF Il Series 2021-A Class A®
HVF Il Series 2021-A Class B®)

HVF Il U.S. Vehicle Medium Term Notes
HVF Il Series 2021-20)
HVF Il Series 2022-1©
HVF Il Series 2022-20)
HVF Il Series 2022-4©)
HVF Il Series 2022-50)
HVF Il Series 2023-1©
HVF Il Series 2023-20)
HVF Il Series 2023-3©
HVF Il Series 2023-4©)
HVF Il Series 2024-1©
HVF Il Series 2024-20)
HVF Il Series 2025-1©)
HVF Il Series 2025-20)
HVF Il Series 2025-3©)
HVF Il Series 2025-4©)

Vehicle Debt - Other
European ABS®)
Hertz Canadian Securitization®
Australian Securitization®
New Zealand RCF
U.K. Financing Facility
U.K. ABS
Other Vehicle Debt('®

Unamortized Debt Issuance Costs and Net (Discount)
Premium

Total Vehicle Debt
Total Debt

Weighted-Average Fixed or
Inte:;ess:> ?ate Floating

N/A N/A N/A 145 61
N/A N/A N/A 104 =
(243) (127)

5,649 5,104

5.92% Floating 5/2027 2,007 2,162
9.28% Fixed 8/2027 300 188
2,307 2,350

2.12% Fixed 12/2026 2,000 2,000
N/A N/A N/A — 750
2.78% Fixed 6/2027 750 750
N/A N/A N/A — 667
4.39% Fixed 9/2027 364 364
6.17% Fixed 6/2026 500 500
6.30% Fixed 9/2028 300 300
6.46% Fixed 2/2027 500 500
6.66% Fixed 3/2029 500 500
5.98% Fixed 1/2028 375 375
6.03% Fixed 1/2030 375 375
5.36% Fixed 9/2028 500 —
5.61% Fixed 9/2030 500 —
5.54% Fixed 12/2028 375 —
5.92% Fixed 12/2030 310 —
7,349 7,081

4.35% Floating 4/2027 1,21 1,037
4.42% Floating 4/2027 383 292
5.21% Floating 6/2027 219 207
5.96% Floating 8/2027 57 63
N/A N/A N/A — 153
5.86% Floating 12/2026 154 —
6.38% Floating 10/2025 - 7/2028 124 97
2,148 1,849
(45) (49)

11,759 11,231

17,408 $ 16,335
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(1)  The effective interest rate of the Exchangeable Notes Due 2029, inclusive of the bifurcated Exchange Features 2029, as defined and disclosed in Note 12, "Fair Value
Measurements," and PIK interest, was approximately 16.4% and 15.0% as of September 30, 2025 and December 31, 2024, respectively.

(2) The effective interest rate of the Exchangeable Notes Due 2030, inclusive of the bifurcated Exchange Feature 2030, as defined and disclosed below, was approximately 12.0%
as of September 30, 2025.

(3) Other non-vehicle debt as of September 30, 2025 is comprised of $6 million in financial liabilities recognized from the sales of certain non-vehicle capital assets, as disclosed in
Note 3, "Divestitures."

(4) Reflects the effective interest rate of other non-vehicle debt.
(5) Reflects the fair value of the Exchange Features 2029, as defined and disclosed in Note 12, "Fair Value Measurements."
(6) Reflects the fair value of the Exchange Feature 2030, which was bifurcated from the Exchangeable Notes Due 2030, as defined and disclosed below.

(7)  Includes $8 million and $9 million of unamortized debt issuance costs associated with the Exchangeable Notes Due 2029 as of September 30, 2025 and December 31, 2024,
respectively. Also includes $21 million of unamortized debt issuance costs associated with the Exchangeable Notes Due 2030 as of September 30, 2025.

(8) Includes $4 million of unamortized debt discount associated with the Exchangeable Notes Due 2029 as of September 30, 2025 and December 31, 2024.

(9) Maturity reference is to the earlier "expected final maturity date" as opposed to the subsequent "legal final maturity date." The expected final maturity date is the date by which
Hertz and investors in the relevant indebtedness originally expect the outstanding principal of the relevant indebtedness to be repaid in full. The legal final maturity date is the
date on which the outstanding principal of the relevant indebtedness is legally due and payable in full.

(10)  Other vehicle debt is primarily comprised of $91 million and $94 million in finance lease obligations as of September 30, 2025 and December 31, 2024, respectively.
Non-Vehicle Debt

First Lien Credit Agreement / First Lien RCF

On April 1, 2025, an amendment to the credit agreement governing the First Lien RCF ("the First Lien Credit Agreement"), which was entered
into in April 2024 ("Amendment No. 8"), expired. Amendment No. 8 contained a minimum liquidity covenant of $400 million for each month
ending in the second and third quarters of 2024 and $500 million for each month ending in the fourth quarter of 2024 and the first quarter of
2025. Amendment No. 8 also temporarily amended Hertz's compliance with a financial covenant consisting of a ratio of first lien debt to
Consolidated EBITDA ("the First Lien Ratio"), as defined within the First Lien Credit Agreement and may be materially different than Adjusted
Corporate EBITDA presented in Part |, Item 2 of this Quarterly Report, to require a ratio of less than or equal to 5.0x in the second and third
quarters of 2024 and 4.75x in the fourth quarter of 2024 and first quarter of 2025. Upon expiration of Amendment No. 8, the First Lien Ratio
reverted to a requirement of less than or equal to 3.0x in the first and last quarters of the calendar year and 3.5x in the second and third quarters
of the calendar year.

In May 2025, the First Lien Credit Agreement was amended ("Amendment No. 10"), which provides for the extension of the maturity date of
$1.7 billion of commitments under Hertz's existing $2.0 billion First Lien RCF from June 2026 to March 2028, subject to a springing maturity date
(as defined in the First Lien Credit Agreement) and makes certain other amendments to the First Lien Credit Agreement. Hertz will have access
to up to $2.0 billion under the First Lien RCF until June 2026, and thereafter the aggregate amount of commitments under the First Lien RCF is
$1.7 billion until March 2028, after giving effect to the terms of Amendment No. 10.

Amendment No. 10 also contains a minimum liquidity covenant, consistent with that of Amendment No. 8, which requires $400 million for each
month ending in the second and third quarters of the calendar year and $500 million for each month ending in the first and fourth quarter of the
calendar year. Amendment No. 10 also adds certain limitations, including with respect to Restricted Payments and Permitted Investments (each
as defined in the First Lien Credit Agreement). Under the terms of Amendment No. 10, the minimum liquidity covenant and certain restrictions
will sunset upon the end of the Relief Period (as defined in the First Lien Credit Agreement).
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Exchangeable Notes Due 2029

In June 2024, Hertz issued $250 million in aggregate principal amount of 8.000% Exchangeable Senior Second-Lien Secured PIK Notes due
2029 (the "Exchangeable Notes Due 2029"). The Exchangeable Notes Due 2029 bear PIK interest payable semi-annually in arrears on January
15 and July 15 (the "Semi-annual PIK Event"), which began in January 2025, where PIK interest increases the principal amount of the
Exchangeable Notes Due 2029 upon each Semi-annual PIK Event. In connection with Semi-annual PIK Event in the first and third quarters of
2025, the Company increased the principal amount of the Exchangeable Notes Due 2029 by $11 million and $10 million, respectively.

Additionally, for each Semi-annual PIK Event, the Company bifurcates an associated embedded derivative (the "Exchange Feature 2029 PIK")
from the Exchangeable Notes Due 2029 for accounting purposes utilizing applicable guidance. As a result, the Company recognized a debt
discount of $11 million within Non-vehicle debt in the accompanying unaudited consolidated balance sheet as of September 30, 2025,
representing the initial fair value. Refer to Note 12, "Fair Value Measurements," for further details.

The net carrying amount of the Exchangeable Notes Due 2029 consists of the following:

(In_millions) September 30, 2025 December 31, 2024
Principal $ 250 $ 250
Non-cash PIK interest 21 —
Unamortized debt discounts and debt issuance costs(" (81) (78)
Fair value of the Exchange Features 2029 145 61
Net carrying amount $ 335 $ 233

(1) Debt discounts, including the initial fair value, at issuance, of the Exchange Features 2029, as defined in Note 12, "Fair Value Measurements," and debt issuance costs are
amortized to non-vehicle interest expense over the term of the Exchangeable Notes Due 2029 using the effective interest method.

(2) As defined and further disclosed in Note 12, "Fair Value Measurements."

Interest expense recognized for the Exchangeable Notes Due 2029 consists of the following:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Contractual interest expense $ 6 $ 5 % 16 $ 5
Amortization of debt discounts and debt issuance costs 2 2 7 2
(Gain) loss on fair value of the Exchange Features 2029(") (38) (14) 73 (14)
Total $ (30) $ 7 $ 9% $ (7)

(1) As defined and further disclosed in Note 12, "Fair Value Measurements."

Exchangeable Notes Due 2030

In September 2025, Hertz issued $425 million in aggregate principal amount of 5.500% Exchangeable Senior Notes due 2030 (the
“Exchangeable Notes Due 2030”), which are guaranteed by Hertz Holdings, Rental Car Intermediate Holdings, LLC and each of Hertz's existing
and future, direct and indirect, U.S. subsidiaries that are guarantors under the First Lien Credit Agreement. The Exchangeable Notes Due 2030
bear interest at a rate of 5.500% per year, payable semi-annually in arrears on April 1 and October 1 of each year, beginning on April 1, 2026.
The Exchangeable Notes Due 2030 mature on October 1, 2030 (the "Maturity Date"), unless earlier repurchased, redeemed or exchanged (the
"Exchange Feature 2030"), in accordance with their terms prior to the Maturity Date.
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Prior to July 1, 2030, the Exchangeable Notes Due 2030 will be exchangeable only upon satisfaction of certain conditions and during certain
periods. Thereafter, the Exchangeable Notes Due 2030 will be exchangeable at any time until the close of business on the second scheduled
trading day immediately preceding the Maturity Date. The Exchangeable Notes Due 2030 will be exchangeable by holders into shares of Hertz
Global common stock, cash or a combination of common stock and cash, at Hertz's election, at an initial exchange rate of 108.2808 shares per
$1,000 principal amount of Exchangeable Notes Due 2030, corresponding to an initial exchange price of $9.24 per share of Hertz Global
common stock, subject to adjustment upon the occurrence of certain events.

Hertz may not redeem the Exchangeable Notes Due 2030 prior to October 6, 2028. On or after October 6, 2028 and on or prior to the 26th
scheduled trading day immediately preceding the Maturity Date, if the last reported sale price per share of Hertz Global common stock has been
at least 130% of the exchange price for the Exchangeable Notes Due 2030 for certain specified periods and certain other conditions are
satisfied, Hertz may redeem all or a portion (subject to certain limitations) of the Exchangeable Notes Due 2030. The redemption will be at a
cash redemption price equal to the principal amount of the Exchangeable Notes Due 2030 to be redeemed plus accrued and unpaid interest on
such Exchangeable Notes Due 2030 to, but not including, the redemption date.

Upon issuance of the Exchangeable Notes Due 2030, the Company bifurcated the Exchange Feature 2030 from the Exchangeable Notes Due
2030 for accounting purposes utilizing applicable guidance. As a result, the Company recognized a debt discount within non-vehicle debt
representing the initial fair value of the Exchange Feature 2030. As of September 30, 2025, the fair value of the Exchange Feature 2030 was
$104 million. Refer to Note 12, "Fair Value Measurements," for further details.

The net carrying amount of the Exchangeable Notes Due 2030 consists of the following:

(In_millions) September 30, 2025
Principal $ 425
Unamortized debt discounts and debt issuance costs" (124)
Fair value of the Exchange Feature 2030 104
Net carrying amount $ 405

(1) Debt discounts, including the initial fair value, at issuance, of the Exchange Feature 2030, and debt issuance costs are amortized to non-vehicle interest expense over the term
of the Exchangeable Notes Due 2030 using the effective interest method.

(2) As further disclosed in Note 12, "Fair Value Measurements."

Interest expense recognized for the Exchangeable Notes Due 2030 consists of the following:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Contractual interest expense $ — — 3 — 3 =
Amortization of debt discounts and debt issuance costs — — — —
(Gain) loss on fair value of the Exchange Feature 2030 1 — 1 —
Total $ 1% — 1 3 —

(1) As further disclosed in Note 12, "Fair Value Measurements."

Vehicle Debt

HVF 111 U.S. Vehicle Variable Funding Notes

In May 2025, Hertz Vehicle Financing Il LLC ("HVF III"), a wholly owned, special-purpose and bankruptcy-remote subsidiary of Hertz, amended
the HVF IIl Series 2021-A Notes, which provides for the extension of the maturity date
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of $2.9 billion of aggregate commitments of Class A Notes from April 2026 to May 2027. In August 2025, $780 million in non-extending
commitments were voluntarily terminated.

In June 2025, HVF Il amended the HVF Il Series 2021-A Notes to issue new Class B Notes in which aggregate commitments were increased
from $188 million to $300 million and the maturity date was extended to June 2027. The Class B Notes are subordinate to the Class A Notes.

In August 2025, HVF 1l amended the HVF 1ll Series 2021-A Notes to permit borrowings and repayments of principal under the Class B Notes
and to allow for future issuance of a Class C tranche of notes.

HVF Il U.S. Vehicle Medium Term Notes ("MTNs")

In March 2025, HVF Il issued the Series 2025-1 (Class A, Class B, Class C and Class D) and Series 2025-2 Notes (Class A, Class B, Class C
and Class D) each in aggregate principal amount of $500 million with maturity dates of September 2028 and September 2030, respectively.

In June 2025, HVF Il issued the Series 2025-3 (Class A, Class B, Class C and Class D) and Series 2025-4 Notes (Class A, Class B, Class C
and Class D) in aggregate principal amounts of $375 million and $310 million with maturity dates of December 2028 and December 2030,
respectively.

There is subordination within each of the preceding series based on class.

Vehicle Debt-Other

European ABS

In May 2025, International Fleet Financing No. 2 BV ("IFF No. 2"), an indirect, special-purpose subsidiary of Hertz, amended the European ABS,
which provides for the extension of the maturity date of total aggregate maximum borrowings of €1.2 billion, inclusive of the addition of Class B
Notes, to April 2027. In August 2025, €129 million in non-extending commitments were voluntarily terminated.

In July 2025, IFF No. 2 amended the European ABS for the issuance of Class C Notes in an aggregate principal amount of €100 million. The
Class C Notes can be drawn and repaid on a revolving basis and have a maturity date of April 2027. After giving effect to the issuance of the
Class C Notes, total aggregate maximum borrowings available under the European ABS are €1.3 billion until April 2027.

Hertz Canadian Securitization

In May 2025, TCL Funding Limited Partnership, a bankruptcy-remote, indirect, wholly owned and special-purpose subsidiary of Hertz, amended
the Hertz Canadian Securitization to increase the aggregate maximum borrowings from CAD$475 million to CAD$588 million until November
2025, reverting to CAD$475 million thereafter until the extended maturity date of April 2027.

Australian Securitization

In June 2025, HA Fleet Pty Limited, an indirect wholly-owned subsidiary of Hertz, amended the Australian Securitization to extend the maturity
date to June 2027.

New Zealand RCF

In August 2025, Hertz New Zealand Holdings, an indirect wholly-owned subsidiary of Hertz, amended the New Zealand RCF to extend the
maturity date to August 2027.
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U.K. ABS

In December 2024, Hertz Fleet Financing UK Limited (“HFF”), a special-purpose orphan entity, entered into the U.K. ABS. Upon entrance, the
U.K. ABS was not funded. During the first quarter of 2025, the U.K. ABS aggregate maximum borrowings were increased to £215 million.

Borrowing Capacity and Availability

Borrowing capacity and availability comes from the Company's revolving credit facilities, which are a combination of variable funding asset-
backed securitization facilities, cash-flow based revolving credit facilities, asset-based revolving credit facilities and the First Lien RCF. Creditors
under each such asset-backed securitization facility and asset-based revolving credit facility have a claim on a specific pool of assets as
collateral. With respect to each such asset-backed securitization facility and asset-based revolving credit facility, the Company refers to the
amount of debt it can borrow given a certain pool of assets as the borrowing base.

The Company refers to "Remaining Capacity" as the maximum principal amount of debt permitted to be outstanding under the respective facility
(i.e., with respect to a variable funding asset-backed securitization facility or asset-based revolving credit facility, the amount of debt the
Company could borrow, assuming it possessed sufficient assets as collateral) less the principal amount of debt then-outstanding under such
facility and, in the case of the First Lien RCF, less any issued standby letters of credit. With respect to a variable funding asset-backed
securitization facility or asset-based revolving credit facility, the Company refers to "Availability Under Borrowing Base Limitation" as the lower of
Remaining Capacity or the borrowing base less the principal amount of debt then-outstanding under such facility (i.e., the amount of debt that
can be borrowed given the collateral possessed at such time).

The following facilities were available to the Company as of September 30, 2025 and are presented net of any outstanding letters of credit:

Availability Under

Remaining Borrowing Base

(In_millions) Capacity Limitation
Non-Vehicle Debt

First Lien RCF $ 1,119 $ 1,119
Total Non-Vehicle Debt 1,119 1,119
Vehicle Debt

HVF 1l Series 2021-A 853 —

European ABS 322 —

Hertz Canadian Securitization 38 —

Australian Securitization 3 —

New Zealand RCF 13 —

U.K. ABS 134 —

Other Vehicle Debt 24 —
Total Vehicle Debt 1,387 —
Total $ 2,506 $ 1,119

Letters of Credit

As of September 30, 2025, there were outstanding standby letters of credit totaling $984 million comprised primarily of $671 million issued under
the First Lien RCF and $245 million issued under the Term C Loan. As of September 30, 2025, no capacity remained to issue additional letters of
credit under the Term C Loan. Such letters of credit have been issued primarily to provide credit enhancement for the Company's asset-backed
securitization
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facilities and to support the Company's insurance programs, as well as to support the Company's vehicle rental concessions and leaseholds. As
of September 30, 2025, none of the issued letters of credit have been drawn upon.

Pledges Related to Vehicle Financing

Substantially all of the Company's revenue earning vehicles and certain related assets are owned by special purpose entities or are encumbered
in favor of the lenders under the various credit facilities, other secured financings or asset-backed securities programs. None of the value of such
assets (including the assets owned by Hertz Vehicle Financing Il LLC, TCL Funding LP and each of the domestic and international subsidiaries
that pledge vehicle and vehicle related assets as part of the Company's securitization programs) will be available to satisfy the claims of non-
vehicle secured or unsecured creditors, unless the vehicle related secured creditors under the securitization programs are paid in full.

The Company has a 25% ownership interest in IFF No. 2, whose sole purpose is to provide commitments to lend under the European ABS in
various currencies, subject to borrowing bases comprised of revenue earning vehicles and related assets of certain of Hertz International, Ltd.'s
subsidiaries. IFF No. 2 is a VIE, and the Company is the primary beneficiary; therefore, the assets, liabilities and results of operations of IFF No.
2 are included in the accompanying unaudited condensed consolidated financial statements. As of September 30, 2025 and December 31, 2024,
IFF No. 2 had total assets of $1.4 billion, comprised primarily of intercompany receivables, and total liabilities of $1.4 billion, comprised primarily
of debt.

The Company incorporates HFF as a special-purpose orphan entity. HFF provides a vehicle financing facility for the Company's vehicle rental
fleet in the U.K. through the U.K. ABS. HFF is a VIE, and the Company is the primary beneficiary; therefore, the assets, liabilities and results of
operations of HFF are included in the accompanying consolidated financial statements. As of September 30, 2025 and December 31, 2024, HFF
had total assets of $193 million and $2 million, respectively, comprised primarily of intercompany receivables, and total liabilities of $193 million
and $2 million, respectively, comprised primarily of debt.

Covenant Compliance

The First Lien Credit Agreement requires Hertz to comply with the following financial covenant: the First Lien Ratio, which requires a ratio of less
than or equal to 3.0x in the first and last quarters of the calendar year and 3.5x in the second and third quarters of the calendar year. Amendment
No. 8 temporarily increased the First Lien Ratio and contained a minimum liquidity covenant, which sunset, as expected, on the first day of the
second quarter of 2025, as disclosed above. Additionally, Amendment No. 10 requires a minimum liquidity covenant, consistent with Amendment
No. 8, and will sunset upon the end of the Relief Period, as disclosed above. As of September 30, 2025, Hertz was in compliance with the First
Lien Ratio. As of September 30, 2025, Hertz was in compliance with the minimum liquidity covenant, as disclosed above.

Additionally, the First Lien Credit Agreement, the First Lien Senior Notes, the Exchangeable Notes Due 2029, the Exchangeable Notes Due
2030, the Senior Notes Due 2026 and the Senior Notes Due 2029 (collectively, the "Corporate Indebtedness") contain customary affirmative
covenants, including, among other things, the delivery of quarterly and annual financial statements and/or compliance certificates, and
covenants related to conduct of business, maintenance of property and insurance, compliance with environmental laws and, where applicable,
the granting of security interests for the benefit of the secured parties under the applicable agreements on after-acquired real property, fixtures
and future subsidiaries.

The terms of the Corporate Indebtedness contain covenants limiting the ability of Hertz and its restricted subsidiaries to: incur or guarantee
additional indebtedness; incur or guarantee secured indebtedness; pay dividends or distributions on, or redeem or repurchase, Hertz Global
capital stock; make certain investments or other restricted payments; sell certain assets; transfer intellectual property to unrestricted subsidiaries;
merge, consolidate or sell all or substantially all of its assets; and create restrictions on the ability of Hertz’s restricted subsidiaries to pay
dividends or other amounts to Hertz. As per the terms of the Corporate Indebtedness, these covenants are subject to a number of important and
significant limitations, qualifications and exceptions.
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As of September 30, 2025, the Company was in compliance with all covenants under the terms of the agreements governing the respective
Corporate Indebtedness.

Note 7—Leases
Lessor
The Company enters into certain agreements as a lessor under which it rents vehicles and leases fleets to customers. The following table

summarizes the amount of operating lease income and other income included in total revenues in the accompanying unaudited condensed
consolidated statements of operations:

Three Months Ended Nine Months Ended
September 30, September 30,
(In millions) 2025 2024 2025 2024
Operating lease income from vehicle rentals $ 2232 % 2330 $ 5846 $ 6,343
Variable operating lease income 170 176 440 480
Revenue accounted for under Topic 842 2,402 2,506 6,286 6,823
Revenue accounted for under Topic 606 76 70 190 186
Total revenues $ 2,478 $ 2,576 % 6,476 $ 7,009

Lessee

In June 2025, the Company sold and leased back certain land and buildings, inclusive of site improvements, associated with operating sites in its
Americas RAC segment. The land portions of the sales qualified for sale-leaseback accounting, and were accounted for as operating leases with
then expected terms of 40 years, inclusive of extensions the Company intends to exercise, and aggregate future minimum lease payments of
$483 million. See Note 3, "Divestitures," for additional information.

In July 2025, the Company sold and leased back certain real estate associated with two operating sites in its Americas RAC segment. The sales
qualified for sale-leaseback accounting, and were accounted for as operating leases with then expected terms of 50 years, inclusive of
extensions the Company intends to exercise, and 15 years, respectively. The operating leases have aggregate future minimum lease payments
of $384 million. See Note 3, "Divestitures," for additional information.

The Company expects to continue to evaluate and complete, when deemed appropriate, sales and lease backs of certain non-vehicle capital
assets through the end of 2025.

The following summarizes the weighted-average remaining lease term and weighted-average discount rate for the Company's operating leases
as a lessee as of September 30, 2025:

Weighted-average remaining lease term (in years) 11.3
Weighted-average discount rate 11.63 %
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The following table summarizes the Company's minimum fixed lease obligations under existing agreements as a lessee, excluding variable
concession obligations in excess of minimum annual guarantees and short-term leases, as of September 30, 2025:

(In_millions)
Remainder 2025 $ 160
2026 586
2027 498
2028 420
2029 356
After 2029 2,592
Total lease payments 4,612
Interest (2,320)
Operating lease liabilities as of September 30, 2025 $ 2,292

Note 8—Income Tax (Provision) Benefit
Hertz Global

For the three months ended September 30, 2025, Hertz Global recorded a tax provision of $50 million, which resulted in an effective tax rate of
21%. For the three months ended September 30, 2024, Hertz Global recorded a tax benefit of $288 million, which resulted in an effective tax
rate of 18%.

The change in taxes for the three months ended September 30, 2025 compared to the same period in 2024 was driven primarily by higher
pretax income offset by lower valuation allowances on deferred tax assets.

For the nine months ended September 30, 2025, Hertz Global recorded a tax benefit of $54 million, which resulted in an effective tax rate of 9%.
For the nine months ended September 30, 2024, Hertz Global recorded a tax benefit of $291 million, which resulted in an effective tax rate of
11%.

The change in taxes in the nine months ended September 30, 2025 compared to the same period in 2024 was driven primarily by lower pretax
loss, non-taxable changes in the fair value of Public Warrants and exchangeable debt, and lower EV credits, offset with lower valuation
allowances on deferred tax assets.

On July 4, 2025, the One Big Beautiful Bill Act (‘OBBBA”) was enacted, reinstating full bonus depreciation, allowing interest deductions based on
EBITDA, expensing R&D costs and modifying certain international provisions of the Internal Revenue Code. As a result, the Company expects
federal cash taxes to decrease in the near term, assuming fleet investments are maintained or increased from current levels. These provisions
are also expected to increase deferred tax assets, such as net operating losses, and may necessitate additional valuation allowances depending
on future taxable income and loss trends.

Hertz

For the three months ended September 30, 2025, Hertz recorded a tax provision of $50 million, which resulted in an effective tax rate of 21%.
For the three months ended September 30, 2024, Hertz recorded a tax benefit of $287 million, which resulted in an effective tax rate of 17%.

The change in taxes for the three months ended September 30, 2025 compared to the same period in 2024 was driven primarily by driven
primarily by higher pretax income offset by lower valuation allowances on deferred tax assets.
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For the nine months ended September 30, 2025, Hertz recorded a tax benefit of $54 million, which resulted in an effective tax rate of 11%. For
the nine months ended September 30, 2024, Hertz recorded a tax benefit of $291 million, which resulted in an effective tax rate of 10%

The change in taxes in the nine months ended September 30, 2025 compared to the same period in 2024 was driven primarily by driven
primarily by lower pretax loss and lower EV credits, offset with lower valuation allowances on deferred tax assets.

On July 4, 2025, the OBBBA was enacted, reinstating full bonus depreciation, allowing interest deductions based on EBITDA, expensing R&D
costs and modifying certain international provisions of the Internal Revenue Code. As a result, the Company expects federal cash taxes to
decrease in the near term, assuming fleet investments are maintained or increased from current levels. These provisions are also expected to
increase deferred tax assets, such as net operating losses, and may necessitate additional valuation allowances depending on future taxable
income and loss trends.

Note 9—Public Warrants, Equity and Earnings (Loss) Per Common Share — Hertz Global
Public Warrants

As of September 30, 2025, approximately 82,700,000 Public Warrants remain outstanding with an exercise price of $13.61. There have been
approximately 6,300,000 Public Warrants exercised since their original issuance in June 2021. The Public Warrants are recorded at fair value in
the accompanying unaudited condensed consolidated balance sheets as of September 30, 2025 and December 31, 2024. See Note 12, "Fair
Value Measurements."

At-the-Market ("ATM") Equity Offering Program

In May 2025, Hertz Global filed a Form S-3 Registration Statement as well as prospectuses covering the offering, issuance and sale of up to a
maximum aggregate offering price of $250 million shares of Hertz Global common stock par value $0.01 per share that may be issued and sold
from time to time under an equity distribution agreement with various banking institutions, acting as the Company's agents, through an at-the-
market offering program (the "ATM Program"). As of September 30, 2025, no shares of Hertz Global common stock had been sold under the
ATM Program.

Computation of Earnings (Loss) Per Common Share

Basic earnings (loss) per common share has been computed based upon the weighted-average number of common shares outstanding. Diluted
earnings (loss) per common share has been computed based upon the weighted-average number of common shares outstanding plus the effect
of all potentially dilutive common stock equivalents, including Public Warrants, Exchangeable Notes Due 2029 and Exchangeable Notes Due
2030, except when the effect would be antidilutive. Dilutive shares for stock-based instruments and Public Warrants are computed using the
treasury stock method and dilutive shares for Exchangeable Notes Due 2029 and Exchangeable Notes Due 2030 are computed using the if-
converted method. Additionally, the Company removes the income or expense impacts related to Public Warrants, Exchangeable Notes Due
2029 and Exchangeable Notes Due 2030 when computing diluted earnings (loss) per common share, when the impacts are dilutive.

27



Table of Contents
HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES

THE HERTZ CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Unaudited

The following table sets forth the computation of basic and diluted earnings (loss) per common share:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions, except per share data)" 2025 2024 2025 2024
Numerator:
Net income (loss) available to Hertz Global common stockholders,
basic $ 184 § (1,332) $ (553) $ (2,383)
Impact of Exchangeable Notes Due 2029 (30) — — —
Net income (loss) available to Hertz Global common stockholders,
diluted $ 154 § (1,332) $ (553) $ (2,383)
Denominator:
Basic and diluted weighted-average common shares outstanding 31 307 309 306
Dilutive effect of stock options, RSUs and PSUs 12 — — —
Dilutive effect of Exchangeable Notes Due 2029 41 — — —
Diluted weighted-average shares outstanding 364 307 309 306
Antidilutive Public Warrants(@ 83 83 83 83
Antidilutive stock options, RSUs and PSUs 5 15 17 13
Antidilutive shares related to Exchangeable Notes Due 2029 — 38 40 13
Antidilutive shares related to Exchangeable Notes Due 2030 1 — — —
Total antidilutive 88 136 140 108
Earnings (loss) per common share:
Basic $ 059 $ (4.34) $ (1.79) $ (7.79)
Diluted $ 042 $ (4.34) $ (1.79) $ (7.79)

(1) This table is denoted in millions, excluding earnings (loss) per common share. Amounts are calculated from the underlying numbers in thousands, and as a result, may not
agree to the amounts shown in the table when calculated in millions.

(2) Prior period amounts have been adjusted in the current period to correct for immaterial errors. These corrections only affect the disclosure of antidilutive Public Warrants and do
not impact the earnings (loss) per common share, basic and diluted, for the three and nine months ended September 30, 2024.

Note 10—Stock-Based Compensation

The stock-based compensation expense associated with the Hertz Holdings stock-based compensation plans is pushed down from Hertz Global
and recorded at Hertz. In 2021, Hertz Global's Board of Directors (the "Board") approved the Hertz Global Holdings, Inc. 2021 Omnibus
Incentive Plan (the "2021 Omnibus Plan"). As of September 30, 2025, 36,966,397 shares of the Company's common stock were authorized and
remain available for future grants under the 2021 Omnibus Plan. Vesting of the outstanding equity awards is also subject to accelerated vesting
as set forth in the 2021 Omnibus Plan.
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A summary of the total employee compensation expense and related income tax benefits recognized for grants made under the 2021 Omnibus

Plan is as follows:

Three Months Ended

Nine Months Ended

September 30, September 30,
(In millions) 2025 2024 2025 2024
Employee compensation expense(!) $ 14 $ 15 $ 45 $ (21)
Income tax (benefit) expense (2) (2) (5) (7)
Employee compensation expense, net $ 12§ 13 § 40 § (28)

(1) For the nine months ended September 30, 2024, includes $68 million of former CEO awards forfeited in March 2024.

As of September 30, 2025, there was $102 million of total unrecognized employee compensation expense expected to be recognized over the
remaining 1.4 years, on a weighted average basis, of the requisite service period that began on the grant dates of the outstanding awards.

Stock Options and Stock Appreciation Rights

A summary of stock option activity under the 2021 Omnibus Plan for the nine months ended September 30, 2025 is presented below.

Weighted-

Weighted- Average

Average Remaining

Exercise Contractual A}Ig?regate Intrinsic
Options Shares Price Term (years) alue (In millions)
Outstanding as of January 1, 2025 1,702,418 $ 26.17 6.7 $ —
Granted — — 0.0 —
Exercised — — 0.0 —
Forfeited or Expired (347,858) 26.17 0.0 —
Outstanding as of September 30, 2025 1,354,560 26.17 5.5 —
Exercisable as of September 30, 2025 (1,354,560) 26.17 55 —

Non-vested as of September 30, 2025 —

Performance Stock Awards ("PSAs"), Performance Stock Units ("PSUs") and Performance Units ("PUs")

A summary of the PSU activity for the nine months ended September 30, 2025 under the 2021 Omnibus Plan is presented below. As of
September 30, 2025, there were no issued or outstanding grants of PSAs or PUs under the 2021 Omnibus Plan.

Shares
QOutstanding as of January 1, 2025 5197913 $
Granted® 1,354,789
Vested (109,431)
Forfeited or Expired (969,952)
Outstanding as of September 30, 2025 5,473,319

(1) Presented assuming the issuance at the original target award amount (100%).

Weighted-
Average Aggregate Intrinsic
Fair Value Value (In millions)
467 $ 19
4.10 —
20.38 —
5.68 —
4.04 37

Compensation expense for PSUs is based on the grant date fair value of Hertz Global common stock. For grants issued in 2025, vesting

eligibility is based on market, performance and service conditions of primarily three years.
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Accordingly, the number of shares issued at the end of the performance period could range between 0% and 200% of the original target award
amount (100%) disclosed in the table above.

Restricted Stock and Restricted Stock Units ("RSUs")

A summary of RSU activity for the nine months ended September 30, 2025 under the 2021 Omnibus Plan is presented below.

Weighted-
Average Aggregate Intrinsic
Shares Fair Value Value (In millions)
Outstanding as of January 1, 2025 21,110,387 $ 592 $ 77
Granted 14,470,605 4.24 —
Vested (5,771,750) 6.77 —
Forfeited or Expired (3,758,719) 5.49 —
Outstanding as of September 30, 2025 26,050,523 4.87 177

Additional information pertaining to RSU activity is as follows:

Nine Months Ended September 30,
2025 2024
39 $ 26
424 $ 5.44

Total fair value of awards that vested (in millions)
Weighted-average grant-date fair value of awards granted

« &h

RSU grants issued in 2025 vest ratably over a period of primarily three years.

Deferred Stock Units

As of September 30, 2025, there were approximately 343,000 outstanding shares of deferred stock units under the 2021 Omnibus Plan.
Note 11—Financial Instruments

The Company employs established risk management policies and procedures, and, under the terms of our ABS facilities, may be required to
enter into interest rate derivatives, which seek to reduce the Company’s commercial risk exposure to fluctuations in interest rates and currency
exchange rates. Although the instruments utilized involve varying degrees of credit, market and interest risk, the Company contracts with multiple
counterparties to mitigate concentrations of risk and the counterparties to the agreements are expected to perform fully under the terms of the
agreements. The Company monitors counterparty credit risk, including lenders, on a regular basis, but cannot be certain that all risks will be
discerned or that its risk management policies and procedures will always be effective. Additionally, upon the occurrence of an event of default
under the Company’s International Swaps and Derivatives Association ("ISDA") master derivative agreements, the non-defaulting party generally
has the right, but not the obligation, to set-off any early termination amounts under any such agreements against any other amounts owed with
regard to any other agreements between the parties to each such agreement.

None of the Company's financial instruments have been designated as hedging instruments as of September 30, 2025 and December 31, 2024.

The Company classifies cash flows from financial instruments according to the classification of the cash flows of the economically hedged
item(s).
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Interest Rate Risk

The Company uses a combination of interest rate caps and swaps to manage its exposure to interest rate movements and to manage its mix of
floating and fixed-rate debt.

Currency Exchange Rate Risk

The Company uses foreign currency exchange rate derivative financial instruments to manage its currency exposure resulting from
intercompany transactions and other cross currency obligations.

Equity Price Risk

The Company entered into capped call derivative financial instruments to manage its exposure to market price movements of Hertz Global
common stock in connection with the Exchangeable Notes Due 2030.

Capped Call Transactions 2030

In September 2025, Hertz issued the Exchangeable Notes Due 2030, as disclosed in Note 6, "Debt," and concurrently entered into privately
negotiated cash-settled capped call transactions (the "Capped Call Transactions 2030") with certain of the initial purchasers or their affiliates at a
cost of $38 million. The Capped Call Transactions 2030 cover, subject to certain anti-dilution adjustments, approximately 46,000,000 shares, the
number of shares of Hertz Global common stock initially issuable upon exchange of the Exchangeable Notes Due 2030.

The Capped Call Transactions 2030 have an initial strike price of $9.24 per share and an initial cap price of $13.94 per share. The strike price,
which is subject to certain adjustments, corresponds to the initial exchange price of the Exchangeable Notes Due 2030. The Capped Call
Transactions 2030 are generally intended to compensate (through the payment of cash to Hertz) for potential dilution to Hertz Global common
stock upon any exchange of the Exchangeable Notes Due 2030 and/or offset any potential cash payments Hertz is required to make in excess
of the principal amount of exchanged Exchangeable Notes Due 2030, as the case may be, with such compensation and/or offset subject to a
cap. The Capped Call Transactions 2030 expire on October 1, 2030, subject to earlier exercise, and must be settled in cash.

The Capped Call Transactions 2030 are recorded on the consolidated balance sheet as a derivative asset at their estimated fair value and are
adjusted at the end of each reporting period, with any unrealized gain or loss reflected in Non-vehicle interest expense, net in the consolidated
statements of operations. The Capped Call Transactions 2030 are measured at fair value using a Monte Carlo simulation model utilizing
observable and unobservable market data. Refer to Note 12, "Fair Value Measurements," for additional information.
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Fair Value

The following table summarizes the estimated fair value of financial instruments:

Fair Value of Financial Instruments

Asset Derivatives Liability Derivatives

(In_millions) September 30, 2025 December 31, 2024 September 30, 2025 December 31, 2024
Interest rate instruments(") $ — 3 2 $ — $ —
Foreign currency forward contracts" 1 1 3 6
Exchange Features 2029 related to

Exchangeable Notes Due 2029 — — 145 61
Exchange Feature 2030 related to

Exchangeable Notes Due 2030 — — 104 —
Capped Call Transactions 2030 37 — — —

Total $ 38 $ 3 9 252 $ 67

(1) Asset derivatives are recorded in Prepaid expenses and other assets and liability derivatives are recorded in Accrued liabilities in the accompanying unaudited condensed
consolidated balance sheets.

(2) The Exchange Features 2029, as defined and further disclosed in Note 12, "Fair Value Measurements," were bifurcated as derivatives from the Exchangeable Notes Due 2029
and are recorded in Non-vehicle debt in the accompanying unaudited condensed consolidated balance sheets.

(3) The Exchange Feature 2030, as disclosed in Note 6, "Debt," was bifurcated as a derivative from the Exchangeable Notes Due 2030 and is recorded in Non-vehicle debt in the
accompanying unaudited condensed consolidated balance sheet as of September 30, 2025.

(4) The Capped Call Transactions 2030 were entered into in connection with the Exchangeable Notes Due 2030, as disclosed in Note 6, "Debt," and are recorded in Prepaid
expenses and other assets in the accompanying unaudited condensed consolidated balance sheet as of September 30, 2025.

The following table summarizes the gains or (losses) on financial instruments for the period indicated:

Location of Gain (Loss) Recognized on

Derivatives Amount of Gain (Loss) Recognized in Income on Derivatives
Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Interest rate instruments Vehicle interest expense, net $ 1) $ 3) $ “4) $ (5)
Foreign currency forward contracts Selling, general and administrative
expense 7 4 9 (5)
Exchange Features 2029 related to Non-vehicle interest expense, net
Exchangeable Notes Due 2029 38 14 (73) 14
Exchange Feature 2030 related to Non-vehicle interest expense, net
Exchangeable Notes Due 2030? (1) — (1) —
Total $ 43 $ 15 § (69) $ 4

(1) The Exchange Features 2029, as defined and further disclosed in Note 12, "Fair Value Measurements," were bifurcated as derivatives from the Exchangeable Notes Due 2029.
(2) The Exchange Feature 2030, as further disclosed in Note 12, "Fair Value Measurements," was bifurcated as a derivative from the Exchangeable Notes Due 2030.

Gains and losses associated with the Capped Call Transactions 2030 are recorded in Non-vehicle interest expense, net in the accompanying
unaudited condensed consolidated statements of operations. During the three and nine months ended September 30, 2025, no gains or losses
were recognized for the Capped Call Transactions 2030.

The Company's foreign currency forward contracts and certain interest rate instruments are subject to enforceable master netting agreements
with their counterparties. The Company does not offset such derivative assets and
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liabilities in its unaudited condensed consolidated balance sheets, and the potential effect of the Company’s use of the master netting
arrangements is not material.

Note 12—Fair Value Measurements

Under U.S. GAAP, entities are allowed to measure certain financial instruments and other items at fair value. The Company has not elected the
fair value measurement option for any of its assets or liabilities that meet the criteria for this option. Irrespective of the fair value option previously
described, U.S. GAAP requires certain financial and non-financial assets and liabilities of the Company to be measured on either a recurring
basis or on a nonrecurring basis.

Fair Value Disclosures

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

Debt Obligations

The fair value of the debt facilities is estimated based on quoted market rates as well as borrowing rates currently available to the Company for
loans with similar terms and average maturities (i.e., Level 2 inputs).

September 30, 2025 December 31, 2024
Nominal Unpaid Principal Nominal Unpaid Principal

(In_millions) Balance Aggregate Fair Value Balance Aggregate Fair Value
Other Non-Vehicle Debt $ 4,947 4597 $ 4920 $ 4,399
Exchangeable Notes Due 2029 271 370 250 289
Exchangeable Notes Due 2030 425 429 — —
Total Non-Vehicle Debt 5,643 5,396 5,170 4,688
Vehicle Debt 11,804 11,756 11,280 11,100

Total $ 17,447  § 17,152 § 16,450 $ 15,788

Assets and Liabilities Measured at Fair Value on a Recurring Basis

The following table summarizes the Company's assets and liabilities that are measured at fair value on a recurring basis and are categorized
using the fair value hierarchy as follows:

September 30, 2025 December 31, 2024

(In_millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets:

Cash equivalents and restricted

cash equivalents $ 583 $ — 3 — 9 583 $ 229 § — 9 — § 229

Capped Call Transactions 2030 $ — 3 — 3 37 % 37 $ — 3 — § — 3 —
Liabilities:

Public Warrants $ 308 $ — $ — $ 308 $ 178 § — — $ 178

Exchange Features 2029 $ — — 145 3 145 § — 9 — 9 61 $ 61

Exchange Feature 2030 $ — — 3 104 $ 104 $ — 9 — 9 — 3 =
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Cash Equivalents and Restricted Cash Equivalents

The Company’s cash equivalents and restricted cash equivalents primarily consist of investments in money market funds and bank money
market and interest-bearing accounts. The Company determines the fair value of cash equivalents and restricted cash equivalents using a
market approach based on quoted prices in active markets (i.e., Level 1 inputs).

Public Warrants — Hertz Global

Hertz Global's Public Warrants are classified as liabilities and recorded at fair value in the accompanying unaudited condensed consolidated
balance sheets as of September 30, 2025 and December 31, 2024 in accordance with the provisions of ASC 480, Distinguishing Liabilities from
Equity. See Note 9, "Public Warrants, Equity and Earnings (Loss) Per Common Share — Hertz Global," for additional information. The Company
calculates the fair value based on the end-of-day quoted market price (i.e., a Level 1 input). For the three and nine months ended September 30,
2025, the fair value adjustments included losses of $6 million and $130 million, respectively. For the three and nine months ended September
30, 2024, the fair value adjustments included gains of $21 million and $272 million, respectively. These amounts are recorded in Change in fair
value of Public Warrants in the accompanying unaudited condensed consolidated statements of operations for Hertz Global for the three and
nine months ended September 30, 2025 and 2024.

Exchangeable Notes Due 2029 — Bifurcated Derivatives

The Exchangeable Notes Due 2029 contain an embedded conversion feature (the "Exchange Feature 2029") that was required to be bifurcated
and accounted for separately from the Exchangeable Notes Due 2029 as a derivative liability at fair value. Upon issuance in June 2024, the
Company recognized a debt discount within non-vehicle debt, representing the initial fair value of the Exchange Feature 2029.

As disclosed in Note 6, "Debt," the Exchangeable Notes Due 2029 bear PIK interest payable semi-annually on January 15 and July 15. Upon the
Semi-annual PIK Event in the first and third quarters of 2025, the Company bifurcated the Exchange Feature 2029 PIK and recognized a debt
discount of $3 million and $8 million, respectively, within non-vehicle debt, representing the initial fair values.

As of September 30, 2025, the fair value of the Exchange Feature 2029 and the Exchange Feature 2029 PIK (collectively, the "Exchange
Features 2029") was $145 million. Refer also to Note 11, "Financial Instruments," for further information.

The fair value of the Exchange Features 2029 was determined using a lattice model and a “with-and-without” valuation methodology. The inputs
used to estimate the fair value of the Exchange Features 2029 include the probability of potential settlement scenarios, the expected timing of
such settlement and an expected volatility determined by reference to historical stock volatilities. As the expected volatility input is considered
unobservable, the Company has categorized the Exchange Features 2029 as Level 3 in the fair value hierarchy.

The estimated fair values of the Exchange Features 2029 were computed using the following key inputs as of September 30, 2025 and
December 31, 2024:

September 30, 2025 December 31, 2024
Hertz Global common share price $ 6.80 $ 3.66
Expected term (years) 3.79 4.54
Risk-free interest rate 3.66 % 4.35 %
Credit spread 8.29 % 8.55 %
Expected volatility 35.00 % 48.75 %

34



Table of Contents
HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES

THE HERTZ CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Unaudited

The significant unobservable input used in the fair value measurement of the Exchange Features 2029 is expected volatility. Holding other inputs
constant, an increase (decrease) in expected volatility would have resulted in a higher (lower) fair value measurement, respectively.

The following table summarizes the activity related to the Exchange Features 2029 measured at fair value utilizing significant unobservable
inputs (Level 3):

Exchange Features 2029

(In_millions)

Balance as of December 31, 2023 $ —
Initial recognition of derivative 68
(Gain) loss in fair value recognized in earnings (7)
Balance as of December 31, 2024 61

Initial recognition of derivative 3

(Gain) loss in fair value recognized in earnings) 6

Balance as of March 31, 2025 70

(Gain) loss in fair value recognized in earnings) 105

Balance as of June 30, 2025 175

Initial recognition of derivative 8

(Gain) loss in fair value recognized in earnings® (38)
Balance as of September 30, 2025 $ 145

(1) Included in Non-vehicle interest expense, net in the accompanying unaudited condensed consolidated statements of operations for the nine months ended September 30,
2025.

(2) Included in Non-vehicle interest expense, net in the accompanying unaudited condensed consolidated statements of operations for the three and nine months ended
September 30, 2025.

Exchangeable Notes Due 2030 — Bifurcated Derivative

The Exchangeable Notes Due 2030 contain an embedded conversion feature, the Exchange Feature 2030, that was required to be bifurcated
and accounted for separately from the Exchangeable Notes Due 2030 as a derivative liability at fair value. Upon issuance in September 2025,
the Company recognized a debt discount within non-vehicle debt, representing the initial fair value of the Exchange Feature 2030. Refer to Note
6, "Debt," and Note 11, "Financial Instruments," for further information.

The fair value of the Exchange Feature 2030 was determined using a lattice model and a “with-and-without” valuation methodology. The inputs
used to estimate the fair value of the Exchange Feature 2030 include the probability of potential settlement scenarios, the expected timing of
such settlement and an expected volatility determined by reference to historical stock volatilities. As the expected volatility input is considered
unobservable, the Company has categorized the Exchange Feature 2030 as Level 3 in the fair value hierarchy.

The estimated fair value of the Exchange Feature 2030 was computed using the following key inputs at the measurement date upon issuance
and as of September 30, 2025:

Issuance September 30, 2025
Hertz Global common share price $ 6.84 $ 6.80
Expected term (years) 5.01 5.00
Risk-free interest rate 3.74 % 3.74 %
Credit spread 8.36 % 8.43 %
Expected volatility 35.00 % 35.00 %
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The significant unobservable input used in the fair value measurement of the Exchange Feature 2030 is expected volatility. Holding other inputs
constant, an increase (decrease) in expected volatility would have resulted in a higher (lower) fair value measurement, respectively.

The following table summarizes the activity related to the Exchange Feature 2030 measured at fair value utilizing significant unobservable inputs
(Level 3):

(In_millions) Exchange Feature 2030

Balance as of June 30, 2025 $ —
Initial recognition of derivative 103
(Gain) loss in fair value recognized in earnings(" 1
Balance as of September 30, 2025 $ 104

(1) Included in Non-vehicle interest expense, net in the accompanying unaudited condensed consolidated statements of operations for the three and nine months ended
September 30, 2025.

Capped Call Transactions 2030

The fair value of the Capped Call Transactions 2030 was determined using a Monte Carlo simulation model. The key inputs used to estimate the
fair value of the Capped Call Transactions 2030 include the share price of Hertz Global common stock, remaining contractual term, risk-free
interest rate and an expected volatility determined by reference to historical stock volatilities. As the expected volatility input is considered
unobservable, the Company has categorized the Capped Call Transactions 2030 as Level 3 in the fair value hierarchy.

The estimated fair value of the Capped Call Transactions 2030 was computed using the following key inputs at the measurement date upon
issuance:

September 30, 2025

Hertz Global common share price $ 6.80

Expected term (years) 5.00
Risk-free interest rate 3.74 %
Dividend yield — %
Expected volatility 36.00 %

The significant unobservable input used in the fair value measurement of the Capped Call Transactions 2030 is expected volatility. Holding other
inputs constant, an increase (decrease) in expected volatility would have resulted in a higher (lower) fair value measurement, respectively.

During the three and nine months ended September 30, 2025, no gains or losses were recognized for the Capped Call Transactions 2030. The
following table summarizes the activity related to the Capped Call Transactions 2030 measured at fair value utilizing significant unobservable
inputs (Level 3):

Capped Call Transactions

(In_millions)

Balance as of June 30, 2025 $ —
Initial recognition of derivative 37
Balance as of September 30, 2025 $ 37
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Financial Instruments

The fair value of the Company's financial instruments as of September 30, 2025 and December 31, 2024 are disclosed in Note 11, "Financial
Instruments." The Company's financial instruments are priced using quoted market prices for similar assets or liabilities in active markets (i.e.,
Level 2 inputs), excluding the Exchange Features 2029, the Exchange Feature 2030 and the Capped Call Transactions 2030, each as disclosed
above, which are categorized as Level 3 in the fair value hierarchy.

Assets and Liabilities Measured at Fair Value on a Non-Recurring Basis

In March 2024, the Company identified the EV Disposal Groups which were in response to management's determination that the supply of EVs
exceeded customer demand, elevated EV damage and collision costs, and a decline in EV residual values. As a result, the EV Disposal Groups
were classified as held for sale and recorded at the lower of carrying value or fair value (as determined using Level 2 inputs) less costs to sell. As
of December 31, 2024, the sale of the EV Disposal Groups was substantially complete. See Note 5, "Revenue Earning Vehicles," for additional
information.

Note 13—Contingencies and Off-Balance Sheet Commitments
Legal Proceedings
Self-Insured Liabilities

The Company is currently a defendant in numerous actions and has received numerous claims on which actions have not yet commenced for
self-insured liabilities arising from the operation of motor vehicles rented from the Company. The obligation for self-insured liabilities on self-
insured U.S. and international vehicles, as stated in the accompanying unaudited condensed consolidated balance sheets, represents an
estimate for both reported accident claims not yet paid and claims incurred but not yet reported. The related liabilities are recorded on an
undiscounted basis and are based on actuarially determined estimates using historical claims experience. These estimates include judgment
about severity of claims, frequency and volume of claims. As of September 30, 2025 and December 31, 2024, the Company's liability recorded
for self-insured liabilities was $660 million and $617 million, of which $524 million and $491 million relates to liabilities incurred by the Company's
Americas RAC operations, respectively. The Company believes that its analysis is based on the most relevant information available, combined
with reasonable assumptions. The liability is subject to significant uncertainties. The adequacy of the liability is monitored quarterly based on
evolving accident claim history. If the Company's estimates change or if actual results differ from these assumptions, the amount of the recorded
liability is adjusted to reflect these results.

Loss Contingencies

From time to time, the Company is a party to various legal proceedings, typically involving operational issues common to the vehicle rental
business. The Company has summarized below the material legal proceedings to which the Company was a party during the three months
ended September 30, 2025 or the period after September 30, 2025, but before the filing of this Quarterly Report.

Make-Whole and Post-Petition Interest Claims — On July 1, 2021, Wells Fargo Bank, N.A. ("Wells Fargo"), in its capacity as indenture trustee of
(1) 6.250% Unsecured Notes due 2022 (the "2022 Notes"), (2) 5.500% Unsecured Notes due 2024 (the "2024 Notes"), (3) 7.125% Unsecured
Notes due 2026 (the "2026 Notes") and (4) 6.000% Unsecured Notes due 2028 (the "2028 Notes") issued by The Hertz Corporation (collectively,
the “Unsecured Notes”), filed a complaint against The Hertz Corporation and multiple direct and indirect subsidiaries thereof (collectively referred
to in this paragraph summary as “defendants”). The filing of the complaint initiated the adversary proceeding captioned Wells Fargo Bank, N.A. v.
The Hertz Corp., et al. in the United States Bankruptcy Court for the District of Delaware (the "Delaware Bankruptcy Court"), Adv. Pro. No. 21-
50995 (MFW). The complaint seeks a declaratory judgment that the holders of the Unsecured Notes are entitled to payment of certain
redemption premiums and post-petition interest that the holders assert total approximately $272 million or, in the alternative, are
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entitled to payment of post-petition interest at a contractual rate that they assert totals approximately $125 million. The complaint also asserts the
right to pre-judgment interest from July 1, 2021 to the date of any judgment. On December 22, 2021, the Delaware Bankruptcy Court dismissed
Wells Fargo’s claims with respect to (i) the redemption premium allegedly owed on the 2022 Notes and the 2024 Notes and (ii) post-petition
interest at the contract rate. See Wells Fargo Bank, N.A. v. The Hertz Corp., et al., 637 B.R. 781 (Bankr. D. Del. Dec. 22, 2021). On November 9,
2022, the Delaware Bankruptcy Court ruled that the make-whole premium is the same as unmatured interest and is disallowed under the U.S.
Bankruptcy Code, granting summary judgment in the defendants’ favor. The Delaware Bankruptcy Court certified the matter directly to the U.S.
Court of Appeals for the Third Circuit (the “Third Circuit”’) and, on January 25, 2023, the Third Circuit accepted Wells Fargo’s appeal. The Third
Circuit held an oral argument for this appeal on October 25, 2023, and on September 10, 2024, the Third Circuit issued its opinion in Wells Fargo
Bank, N.A. v. The Hertz Corp., et al., 117 F.4th 109 (3d Cir. 2024). In a 2-1 decision, a panel of the Third Circuit held that the "absolute priority
rule” required Hertz to pay the make-whole premium on the 2026 Notes and on the 2028 Notes, and post-petition interest at the contract rate
rather than the federal judgment rate on all Unsecured Notes, even though those amounts were disallowed under the Bankruptcy Code. As a
result, the Company has accrued approximately $334 million for this litigation as of September 30, 2025, made up of approximately $260 million
on the underlying claims and approximately $74 million in pre-judgment interest, which interest will continue to accrue until the date of any
judgment that may be entered by the Delaware Bankruptcy Court. On October 15, 2024, the Company filed a petition with the Third Circuit for a
rehearing en banc, which the Third Circuit denied on November 6, 2024. The case has now been remanded to the Delaware Bankruptcy Court
for a determination of the exact amount owed by the Company. The Company and the Indenture Trustee do not agree on the proper calculation
of the amounts owed, and that dispute remains to be resolved by the Delaware Bankruptcy Court. The Company also announced its intent to
seek review of the Third Circuit's decision by the Supreme Court of the United States (the "U.S. Supreme Court"). As previously disclosed, the
Company commenced negotiations with certain holders of the Unsecured Notes (the "Noteholders") with respect to a possible settlement of this
litigation. The Company did not reach an agreement with the Noteholders, and there can be no assurance that the parties will agree to a
settlement. The Company filed a petition for writ of certiorari with the U.S. Supreme Court on April 4, 2025. Wells Fargo filed a brief in opposition
to the Company’s petition on April 29, 2025, and the Company filed its reply brief on May 13, 2025. On June 2, 2025, the U.S. Supreme Court
issued a docket entry calling for the views of the Solicitor General of the United States, or CVSG, on whether it should grant the petition for a writ
of certiorari. The Company cannot predict the ultimate outcome or timing of this litigation; if, however, the Delaware Bankruptcy Court were to
enter judgment against Hertz, payment of such judgment could have a material adverse effect on the Company's financial condition, results of
operations or cash flows.

Claims Related to Alleged False Arrests — A group of claims involving allegations that the police detained or arrested individuals in error after the
Company reported rental cars as stolen were previously advanced against the Company. These claims first arose from actions allegedly taken
by the Company prior to its emergence from bankruptcy reorganization; some claims alleged post-emergence behavior by the Company. These
claims have been the subject of press coverage, and the Company has received government inquiries on the matter. The Company has policies
to help guide the proper treatment of its customers and to seek to protect itself against the theft of its services or assets, and the Company has
taken significant steps to modernize and update those policies. In December 2022, the Company entered into settlement agreements with 364
claimants in full and final resolutions of their claims for an aggregated amount of approximately $168 million (the "Settlement"), all of which
amount was paid by the Company during December 2022. The Settlement resolved nearly all of the false arrest-related claims being advanced
in the U.S. Bankruptcy Court for the District of Delaware, Adv. Pro. No. 20-11247 (MFW) and state court in Delaware (captioned Flannery, et al.
v. Hertz Global Holdings, Inc., et al., C.A. No. N22C-07-100 and Okoasia, et al. v. Hertz Global Holdings, Inc., et al., C.A. No. N22C-09-531).
Also, as a result of the Settlements, state court matters pending in Pennsylvania, captioned Lovelace, et al. v. Hertz Global Holdings, Inc., et al.,
Case No. 220801729, and in Florida, captioned Lizasoain, et al. v. Hertz Global Holdings, Inc., et al., Case No. 2022-015316-CA-1, were
dismissed with prejudice. The Company continues to vigorously defend itself and believes that the ultimate resolution of any remaining claims
will not have a material adverse effect on the Company’s business, financial condition, results of operations or cash flows. Relatedly, in May
2022, the Company filed a complaint against several of its insurers seeking a determination of its rights under its commercial general liability,
and directors and officers liability, insurance policies for these alleged claims in a declaratory judgment action pending in Delaware Superior
Court, Hertz Global Holdings, Inc., et al. v. ACE American Insurance Co., et al., C.A.
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No. N22C-05-130 MMJ (CCLD). On June 30, 2023, Hertz entered into a confidential settlement agreement with ACE American Insurance
Company. On July 10, 2024, the Delaware Superior Court held a hearing on cross-motions for partial summary judgment and summary
judgment. The Company entered into confidential settlement agreements with some of the remaining insurers before and after the hearing. On
October 8, 2024, the Delaware Superior Court denied the Company's motion for partial summary judgment and granted the cross-motions for
summary judgment and partial summary judgment in favor of the remaining general liability insurers. Thereafter, Hertz entered into settiement
agreements with the remaining directors' and officers’' liability insurers. On March 10, 2025, Hertz filed its notice of appeal to the Delaware
Supreme Court. Hertz filed its opening brief on April 25, 2025, and the matter is now fully briefed. Oral argument on the appeal is scheduled for
October 29, 2025.

Share Repurchase Program Litigation — On May 11, 2023, Angelo Cascia, a purported stockholder of Hertz Global, filed a putative class and
derivative lawsuit in the Delaware Court of Chancery (the "Delaware Chancery Court") against certain current and former directors of Hertz
Global, Knighthead Capital Management, LLC ("Knighthead"), Certares Opportunities LLC ("Certares") and CK Amarillo. The claims in the
complaint relate to the Company’s share repurchase programs approved in November 2021 and June 2022. Among other allegations, the
plaintiff claims Board members breached their fiduciary duties in approving these share repurchase programs and that Knighthead, Certares,
and CK Amarillo were unjustly enriched because they gained a majority stake in Hertz Global as a result of share repurchases. Defendants filed
their motion to dismiss the complaint on July 24, 2023. On March 11, 2024, the Delaware Chancery Court held a hearing on defendants' motion
to dismiss. On June 20, 2024, the Delaware Chancery Court granted in part and denied in part the defendants' motion to dismiss. The Delaware
Chancery Court dismissed the claims against directors Feikin, Fields, Intrieri and Vougessis with prejudice, dismissed the claims related to the
2021 buyback without prejudice and allowed the remaining claims to proceed. On August 26, 2024, the Board formed a Special Litigation
Committee (the "SLC"), made up of two independent directors, to evaluate and take any necessary actions related to the remaining claims. On
October 21, 2024, the Delaware Chancery Court granted a motion to stay the litigation, including all discovery, until March 21, 2025. On March
26, 2025, the Delaware Chancery Court extended the stay for an additional 30 days. On April 25, 2025, the SLC filed its report under seal with
the Delaware Chancery Court. On May 9, 2025, the SLC filed an unopposed motion to terminate the derivative claims in the litigation. In
response, the plaintiff informed the Delaware Chancery Court that he would not oppose the SLC’s motion to terminate the derivative claims,
declared his intention to continue to prosecute the direct claims only and reserved his right to seek an award of fees based on the alleged benefit
conferred to the Company. The Court scheduled a hearing on the SLC's unopposed motion to terminate the derivative claims for November 10,
2025. The parties are engaged in settlement negotiations for the direct and derivative claims.

Securities Class Action Complaint — On May 31, 2024, a complaint was filed in the United States District Court for the Middle District of Florida
(the "Florida Middle District Court"), captioned Edward M. Doller v. Hertz Global Holdings, Inc. et al. (No. 2:24-CV-00513). On September 30,
2024, an amended complaint was filed, following the Florida Middle District Court's appointment of a lead plaintiff and a lead counsel. The
amended complaint asserts claims against Hertz Global, former Company CEO, Stephen M. Scherr, and former Company Chief Financial
Officer, Alexandra Brooks, alleging violations of Sections 10(b) and 20(a) of the Exchange Act and Rule 10b-5 promulgated thereunder, including
concerning statements regarding demand for EVs. Plaintiffs assert claims on behalf of a putative class, consisting of all persons and entities that
purchased or otherwise acquired Hertz Global's securities between January 6, 2023 and April 24, 2024. The amended complaint seeks
unspecified damages, together with interest, attorneys’ fees and other costs. Hertz Global filed a motion to dismiss the complaint on October 30,
2024. On December 19, 2024, the Florida Middle District Court stayed all proceedings, pending a ruling on the motion to dismiss. On October
16, 2025, the Court granted the motion to dismiss in part. The Court dismissed all claims except those based on statements alleged in
Paragraphs 98 and 110 of the Amended Complaint. The Court directed the clerk to lift the stay and ordered the parties to file a case
management report by October 31, 2025.

Data Breach Claims — On April 15, 2025, Zain Jiwani filed a class action complaint against Cleo Communications U.S., LLC (“Cleo”) and the
Company in the U.S. District Court for the Northern District of lllinois, Western Division (Rockford, IL) (the "lllinois Northern District, Western
Division Court"). Plaintiff alleges that Cleo, a file-transfer vendor for the Company, experienced a data breach event that may have impacted the
personal information of
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certain individuals during the secure file transfer process from the Company’s systems to third-party systems and that Company data may have
been acquired by an unauthorized third party that exploited zero-day vulnerabilities within Cleo’s platform in October and December of 2024.
Plaintiff alleges that the Company was negligent in failing to secure the data, breached implied contracts and was unjustly enriched. Ten similar
class action complaints were filed against the Company shortly thereafter and eventually transferred to the same court, the lllinois Northern
District, Western Division Court. The class actions generally seek injunctive relief and unspecified damages. The defendants' responses to the
complaints have been stayed pending the lllinois Northern District, Western Division Court's entry of a global scheduling order. At this early stage
of the litigation, the Company does not believe that the ultimate resolution of these actions will have a material adverse effect on our financial
condition, results of operations or liquidity.

The Company has established reserves for matters where the Company believes that losses are probable and can be reasonably estimated.
Other than the aggregate reserve established for claims for self-insured liabilities and the bankruptcy-related litigation, none of those reserves
are material. For matters where the Company has not established a reserve, the ultimate outcome or resolution cannot be predicted at this time,
or the amount of ultimate loss, if any, cannot be reasonably estimated. These matters are subject to many uncertainties, and the outcome of the
individual litigated matters is not predictable with assurance. It is possible that certain of the actions, claims, inquiries or proceedings could be
decided unfavorably to the Company or any of its subsidiaries involved. Accordingly, it is possible that an adverse outcome from such a
proceeding could exceed the amount accrued in an amount that could be material to the Company's consolidated financial condition, results of
operations or cash flows in any particular reporting period.

Antitrust Litigation Settlements

In September 2025, the Company received notice that, in connection with its participation in a class action settlement in the In re Automotive
Parts Antitrust Litigation, No. 2:12-md-02311 (E.D. Mich.), the Company would receive a pro rata settlement distribution in the amount of $154
million. The Company received the settlement distribution on September 30, 2025, in which the associated gain is recorded in Legal settlement
in the accompanying unaudited condensed consolidated statements of operations for the three and nine months ended September 30, 2025.

Indemnification Obligations

In the ordinary course of business, the Company has executed contracts involving indemnification obligations customary in the relevant industry
and indemnifications specific to a transaction, such as the sale of a business. These indemnification obligations might include claims relating to
the following: environmental matters; intellectual property rights; governmental regulations and employment-related matters; customer, supplier
and other commercial contractual relationships and financial matters. Specifically, the Company has indemnified various parties for the costs
associated with remediating numerous hazardous substance storage, recycling or disposal sites in many states and, in some instances, for
natural resource damages. The amount of any such expenses or related natural resource damages for which the Company may be held
responsible could be substantial. In addition, Hertz entered into customary indemnification agreements with Hertz Holdings and certain of the
Company's stockholders and their affiliates pursuant to which Hertz Holdings and Hertz will indemnify those entities and their respective
affiliates, directors, officers, partners, members, employees, agents, representatives and controlling persons, against certain liabilities arising out
of performance of a consulting agreement with Hertz Holdings and each of such entities and certain other claims and liabilities, including
liabilities arising out of financing arrangements or securities offerings. The Company has entered into customary indemnification agreements
with each of its directors and certain of its officers. Performance under these indemnification obligations would generally be triggered by a
breach of terms of the contract or by a third-party claim. In connection with the separation of the car rental business in 2016, the Company
executed an agreement with Herc Holdings Inc. that contains mutual indemnification clauses and a customary indemnification provision with
respect to liability arising out of, or resulting from, assumed legal matters. The Company regularly evaluates the probability of having to incur
costs associated with these indemnification obligations and has accrued for expected losses that are probable and estimable.
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Note 14—Segment Information

The Company's chief operating decision maker ("CODM") is its Chief Executive Officer. The CODM uses Adjusted EBITDA to determine
segment profitability, which aids the CODM in the assessment of segment operating performance and assists in the evaluation of resource
needs and allocation of resources to the Company's reportable segments. The CODM conducts regular meetings with finance and operational
leaders to review targeted results versus actual results to facilitate the evaluation of Adjusted EBITDA. The Company has identified two
reportable segments, which are consistent with its operating segments and organized based primarily on the geographic areas in which business
is conducted, as follows:

* Americas RAC — Rental of vehicles (cars, crossovers, vans and light trucks), as well as sales of value-added services, in the U.S,,
Canada, Latin America and the Caribbean. The Company maintains a network of company-operated rental locations in this segment and
has franchisees and partners that operate rental locations under the Company's brands; and

» International RAC — Rental of vehicles (cars, crossovers, vans and light trucks), as well as sales of value-added services, in locations
other than the U.S., Canada, Latin America and the Caribbean. The Company maintains a network of company-operated rental
locations, a majority of which are in Europe, and has franchisees and partners that operate rental locations under the Company's
brands.

In addition to its reportable segments, the Company has corporate operations ("Corporate"), which includes general corporate assets and
expenses and net interest expense on non-vehicle debt. Corporate includes other items necessary to reconcile the reportable segments to the
Company's total amounts.

The following tables provide revenue, significant expenses, other segment expenses and the segment measure of profitability, Adjusted EBITDA,
by reportable segment, including a reconciliation of Adjusted EBITDA to consolidated income (loss) before income taxes for Hertz Global and
Hertz.

Three Months Ended September 30, 2025

(In_millions) Americas RAC International RAC Total
Revenues $ 1,910 $ 568 $ 2,478
Significant segment expenses:
Direct vehicle and operating 1,155 298 1,453
Depreciation of revenue earning vehicles and lease charges, net(") 355 102 457
Selling, general and administrative 127 80 207
Other segment items® 121 (12) 109
Segment profit (loss): Adjusted EBITDA $ 152§ 100 $ 252
Adjustments:
Corporate® (62)
Non-vehicle depreciation and amortization (29)
Non-vehicle debt interest, net® (123)
Vehicle debt-related charges®) (12)
Restructuring and restructuring related charges® 4)
Unrealized gains (losses) on financial instruments() 33
Gain on sale of non-vehicle capital assets® 39
Legal settlement® 154
Bankruptcy-related litigation reserve(10) 4)
Other items"" (4)
Income (loss) before income taxes - Hertz 240
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(In_millions),
Change in fair value of Public Warrants('?)
Income (loss) before income taxes - Hertz Global

(In_millions)
Revenues
Significant segment expenses:
Direct vehicle and operating
Depreciation of revenue earning vehicles and lease charges, net(")
Selling, general and administrative
Other segment items®
Segment profit (loss): Adjusted EBITDA
Adjustments:
Corporate®
Non-vehicle depreciation and amortization
Non-vehicle debt interest, net
Vehicle debt-related charges®
Restructuring and restructuring related charges(®)
Unrealized gains (losses) on financial instruments(”
Bankruptcy-related litigation reserve('?
Long-Lived Assets impairment(2)
Other items™)
Income (loss) before income taxes - Hertz
Change in fair value of Public Warrants('?
Income (loss) before income taxes - Hertz Global

(In_millions)
Revenues
Significant segment expenses:
Direct vehicle and operating
Depreciation of revenue earning vehicles and lease charges, net()
Selling, general and administrative
Other segment items@
Segment profit (loss): Adjusted EBITDA
Adjustments:
Corporate®
Non-vehicle depreciation and amortization
Non-vehicle debt interest, net®
Vehicle debt-related charges®
Restructuring and restructuring related charges®
Unrealized gains (losses) on financial instruments(”
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Three Months Ended September 30, 2025

Americas RAC International RAC Total

(6)
$ 234

Three Months Ended September 30, 2024

Americas RAC International RAC Total
$ 2,062 $ 514 § 2,576
1,202 271 1,473
822 115 937
113 57 170
94 8 102
$ (169) $ 63 $ (106)
(51)
(34)
(103)
(11)
(1)
16
(288)
(1,048)
(15)
(1,641)
2
$ (1,620)
Nine Months Ended September 30, 2025
Americas RAC International RAC Total
$ 5138 § 1,338 § 6,476
3,353 768 4,121
1,142 265 1,407
373 184 557
314 (4) 310
$ (44) $ 125 g 81
(215)
(88)
(371)
(35)

(11)
(71)
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(In_millions)
Gain on sale of non-vehicle capital assets®
Legal settlement®
Bankruptcy-related litigation reserve('®)
Other items(")
Income (loss) before income taxes - Hertz
Change in fair value of Public Warrants(12)
Income (loss) before income taxes - Hertz Global

(In_millions)

Revenues

Significant segment expenses:
Direct vehicle and operating

Unaudited

Depreciation of revenue earning vehicles and lease charges, net(")

Selling, general and administrative
Other segment items®
Segment profit (loss): Adjusted EBITDA
Adjustments:
Corporate®
Non-vehicle depreciation and amortization
Non-vehicle debt interest, net
Vehicle debt-related charges®
Restructuring and restructuring related charges®
Unrealized gains (losses) on financial instruments(”)
Bankruptcy-related litigation reserve(10)
Long-Lived Assets impairment('¥
Non-cash stock-based compensation forfeitures()
Other items(™)
Income (loss) before income taxes - Hertz
Change in fair value of Public Warrants('?
Income (loss) before income taxes - Hertz Global

Nine Months Ended September 30, 2025

Americas RAC

International RAC

Total

128
154
(12)
@37)

(477)

(130)

$ (607)

Nine Months Ended September 30, 2024

Americas RAC

International RAC

Total

$ 5729 $

3,553
2,603
374
259

1,280

731
338
160

21

$ 7,009

4,284
2,941
534
280

$ (1,060) $

30

$ (1,030)

(154)
(107)
(266)

(33)
(45)

8
(288)
(1,048)

64
(47)
(2,946)

272

$ (2,674)

(1) Includes the write-down to carrying value of vehicles classified as held for sale. In 2024, also includes the EV Disposal Groups. See Note 5, "Revenue Earning Vehicles."

(2) Represents certain other segment items that are not deemed significant segment expenses, which primarily consists of vehicle interest expense, net and other adjustments,
such as intercompany royalty assessment fees, restructuring and restructuring related charges, vehicle-debt related charges and other miscellaneous items as described in

footnote 11 below.

(3) Represents other reconciling items primarily consisting of general corporate expenses as well as other business activities.

(4) Excludes gains (losses) related to the fair value of the Exchange Features 2029 and the Exchange Feature 2030, which are included in footnote 7 below.

(5) Represents vehicle debt-related charges relating to the amortization of deferred financing costs and debt discounts and premiums which are recorded within vehicle interest

expense.

(6) Represents charges incurred under restructuring actions as defined in U.S. GAAP. Also includes restructuring related charges such as incremental costs incurred related to
personnel reductions, closure of underperforming locations and litigation. Charges are recorded within selling, general and administrative expense.
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(7)  Represents unrealized gains (losses) on derivative financial instruments in which interest rate instrument gains (losses) are recorded within vehicle interest expense and
foreign currency forward contract gains (losses) are recorded within selling, general and administrative expense. In 2025, also includes gains (losses) related to the fair value of
the Exchange Features 2029 and the Exchange Feature 2030, which are recorded within non-vehicle interest expense. See Note 11, "Financial Instruments."

(8) Represents the gains recognized on the sales of certain non-vehicle capital assets sold in June and July 2025. See Note 3, "Divestitures."

(9) Represents the gain related to the receipt of a legal settlement distribution in September 2025 in connection with the Company’s participation in a class action settlement. See
Note 13, "Contingencies and Off-Balance Sheet Commitments."

(10) Represents an increase to an existing bankruptcy-related litigation reserve initially recorded in September 2024, including interest which continues to accrue during each
subsequent reporting period. See Note 13, "Contingencies and Off-Balance Sheet Commitments."

(11)  Represents miscellaneous items. For the three months ended September 30, 2025, primarily includes an unfavorable litigation ruling, partially offset by certain litigation
adjustments. For the three months ended September 30, 2024, primarily includes certain IT-related charges, cloud computing costs and certain storm-related damages, partially
offset by a loss recovery settlement. For the nine months ended September 30, 2025, primarily includes certain IT-related charges, an unfavorable litigation ruling, cloud
computing costs, certain concession-related adjustments and certain litigation charges and adjustments. For the nine months ended September 30, 2024, primarily includes
certain IT-related charges, cloud computing costs and certain storm-related damages, partially offset by certain litigation settlements and a loss recovery settlement.

(12) Represents the change in fair value during the reporting period for Hertz Global's outstanding Public Warrants.

(13) Represents Long-Lived Assets impairment charges recognized in the third quarter of 2024. See Note 4, "Long-Lived Assets Impairment.”

(14) Represents the former CEO awards forfeited in March 2024. See Note 10, "Stock-Based Compensation."

The following tables provide other significant statement of operations, balance sheet and cash flow information by reportable segment for each
of Hertz Global and Hertz.

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Depreciation and amortization, non-vehicle assets
Americas RAC $ 23 % 28 $ 72 3 81
International RAC 3 3 10 10
Total reportable segments 26 31 82 91
Corporate 3 3 6 16
Total Hertz Global and Hertz $ 29 $ 34 3 88 $ 107
Vehicle interest expense, net
Americas RAC $ 134 § 124  $ 380 $ 363
International RAC 27 33 73 84
Total Hertz Global and Hertz $ 161 $ 157 § 453 § 447
Non-vehicle interest expense, net
Americas RAC $ 1 $ 1 $ 1 $ (3)
International RAC (4) (4) (12) (14)
Total reportable segments 3) (5) (11) 17)
Corporate 89 94 456 269
Total Hertz Global and Hertz $ 86 $ 89 $ 445 § 252
As of
(In_millions) September 30, 2025 December 31, 2024
Revenue earning vehicles, net
Americas RAC $ 10,711 § 10,253
International RAC 1,982 1,710
Total Hertz Global and Hertz $ 12,693 $ 11,963
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As of
(In_millions) September 30, 2025 December 31, 2024
Property and equipment, net
Americas RAC $ 421 $ 460
International RAC 60 71
Total reportable segments 481 531
Corporate 89 92
Total Hertz Global and Hertz $ 570 $ 623
Total assets
Americas RAC $ 17,797 $ 17,386
International RAC 3,639 3,456
Total reportable segments 21,436 20,842
Corporate 1,554 960
Total Hertz Global®@ 22,990 21,802
Corporate - Hertz (3) (1)
Total Hertz®® $ 22,987 $ 21,801

(1) Includes the carrying amount of vehicles classified as held for sale as of the respective balance sheet date. See Note 5, "Revenue Earning Vehicles."

(2)  The consolidated total assets of Hertz Global and Hertz as of September 30, 2025 and December 31, 2024 include total assets of VIEs of $1.6 billion and $1.4 billion,
respectively, which can only be used to settle obligations of the VIEs. See "Pledges Related to Vehicle Financing" in Note 6, "Debt," for further information.

Nine Months Ended September 30,
(In_millions) 2025 2024
Revenue earning vehicles and non-vehicle capital assets
Americas RAC:

Expenditures $ (6,492) $ (6,430)
Proceeds from disposals 5,084 3,691
Net expenditures - Hertz Global and Hertz $ (1,408) $ (2,739)
International RAC:
Expenditures $ (1,376) $ (1,503)
Proceeds from disposals 1,066 983
Net expenditures - Hertz Global and Hertz $ (310) $ (520)
Corporate:
Expenditures $ 1) $ (6)
Proceeds from disposals (3) 1
Net expenditures - Hertz Global and Hertz $ “4) $ (5)
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The Company operates in the U.S. and in international countries. International operations are substantially in Europe. The operations within
major geographic areas for each of Hertz Global and Hertz are summarized below:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Revenues
U.S. $ 1,779  § 1,934 § 4,865 $ 5,455
International 699 642 1,611 1,554
Total Hertz Global and Hertz $ 2,478 $ 2,576 $ 6,476 $ 7,009
As of
(In_millions) September 30, 2025 December 31, 2024
Revenue earning vehicles, net
U.S. $ 10,218 $ 9,880
International 2,475 2,083
Total Hertz Global and Hertz" $ 12,693 § 11,963
Property and equipment, net
U.S. $ 492 § 535
International 78 88
Total Hertz Global and Hertz $ 570 $ 623
Operating lease right-of-use assets
U.S. $ 1,972 § 1,815
International 316 273
Total Hertz Global and Hertz $ 2,288 $ 2,088
Total assets
U.S. $ 18,519 § 17,670
International 4,471 4,132
Total Hertz Global 22,990 21,802
U.S. - Hertz (3) (1)
Total Hertz $ 22987 $ 21,801

(1) Includes the carrying amount of vehicles classified as held for sale as of the respective balance sheet date. See Note 5, "Revenue Earning Vehicles."
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Hertz Global Holdings, Inc. is a holding company and its principal, wholly owned subsidiary is The Hertz Corporation. Hertz Global consolidates
Hertz for financial statement purposes, and Hertz comprises approximately the entire balance of Hertz Global’s assets, liabilities and operating
cash flows. In addition, Hertz’s operating revenues and operating expenses comprise nearly 100% of Hertz Global’s revenues and operating
expenses. As such, Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") that follows herein is for
Hertz and also applies to Hertz Global in all material respects, unless otherwise noted. Differences between the operations and results of Hertz
and Hertz Global are separately disclosed and explained. We sometimes use the words “we,” “our,
disclosures that relate to all of Hertz and Hertz Global.

” o«

us” and the “Company” in this MD&A for

The statements in this MD&A regarding industry outlook, our expectations regarding the performance of our business and the other non-
historical statements are forward-looking statements. These forward-looking statements are subject to numerous risks and uncertainties. The
following MD&A provides information that we believe to be relevant to an understanding of our consolidated financial condition and results of
operations. Our actual results may differ materially from those contained in or implied by any forward-looking statements.

This MD&A should be read in conjunction with the MD&A presented in our 2024 Form 10-K together with the sections entitled “Cautionary Note
Regarding Forward-Looking Statements,” Part Il, Item 1A, "Risk Factors,” and our unaudited condensed consolidated financial statements and
accompanying notes included in Part I, Item 1 of this Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2025 (this
"Quarterly Report”), which include additional information about our accounting policies, practices and the transactions underlying our financial
results. The preparation of our unaudited condensed consolidated financial statements in conformity with U.S. GAAP requires us to make
estimates and assumptions that affect the reported amounts in our unaudited condensed consolidated financial statements and the
accompanying notes including revenue earning vehicle depreciation and various claims and contingencies related to lawsuits, taxes and other
matters arising during the normal course of business. We apply our best judgment, our knowledge of existing facts and circumstances and our
knowledge of actions that we may undertake in the future in determining the estimates that will affect our unaudited condensed consolidated
financial statements. We evaluate our estimates on an ongoing basis using our historical experience, as well as other factors we believe to be
appropriate under the circumstances, such as current economic conditions, and adjust or revise our estimates as circumstances change. As
future events and their effects cannot be determined with precision, actual results may differ from these estimates.

In this MD&A, we refer to the following non-GAAP measure and key metrics:

* Adjusted Corporate EBITDA — important non-GAAP measure to management because it allows management to assess the operational
performance of our business, exclusive of certain items, and allows management to assess the performance of the entire business on
the same basis as the segment measure of profitability. Management believes that it is important to investors for the same reasons it is
important to management and because it allows investors to assess our operational performance on the same basis that management
uses internally. Adjusted EBITDA, the segment measure of profitability and accordingly a GAAP measure, is calculated exclusive of
certain items which are largely consistent with those used in the calculation of Adjusted Corporate EBITDA.

* Vehicle Utilization — important key metric to management and investors as it is the measurement of the proportion of our vehicles that
are being used to generate revenues relative to rentable fleet capacity. Higher Vehicle Utilization means more vehicles are being utilized
to generate revenues.

» Depreciation Per Unit Per Month — important key metric to management and investors as depreciation of revenue earning vehicles and
lease charges is one of our largest expenses for the vehicle rental business and is driven by the number of vehicles, expected residual
values at the expected time of disposal and expected hold period of the vehicles. Depreciation Per Unit Per Month is reflective of how
we are managing the costs of our vehicles and facilitates a comparison with other participants in the vehicle rental industry.
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» Total Revenue Per Transaction Day ("Total RPD," also referred to as "pricing”) — important key metric to management and investors as it
represents a measurement of the changes in underlying pricing in the vehicle rental business and encompasses the elements in vehicle
rental pricing that management has the ability to control.

» Total Revenue Per Unit Per Month ("Total RPU") — important key metric to management and investors as it provides a measure of
revenue productivity relative to the number of vehicles in our rental fleet whether owned or leased ("Average Rentable Vehicles").
Average Rentable Vehicles excludes vehicles for sale on our retail lots or actively in the process of being sold through other disposition
channels.

» Transaction Days — important key metric to management and investors as it represents the number of revenue generating days
("volume"). It is used as a component to measure Total RPD and Vehicle Utilization. Transaction Days represent the total number of 24-
hour periods, with any partial period counted as one Transaction Day, that vehicles were on rent (the period between when a rental
contract is opened and closed) in a given period. Thus, it is possible for a vehicle to attain more than one Transaction Day in a 24-hour
period.

Our non-GAAP measure and key metrics should not be considered in isolation and should not be considered superior to, or a substitute for,
financial measures calculated in accordance with U.S. GAAP. The above non-GAAP measure and key metrics are defined, and the non-GAAP
measure is reconciled to its most comparable U.S. GAAP measure, in the "Footnotes to the Results of Operations and Selected Operating Data
by Segment Tables" section of this MD&A.

OUR COMPANY

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

We operate our vehicle rental business globally from company-owned and franchisee locations in North America, Europe, Africa, Asia, Australia,
the Caribbean, Latin America, the Middle East and New Zealand. We also sell vehicles through Hertz Car Sales.

OVERVIEW OF OUR BUSINESS AND OPERATING ENVIRONMENT
Our Business

We are engaged principally in the business of renting vehicles primarily through our Hertz, Dollar and Thrifty brands. Our profitability is primarily
a function of the volume, mix and pricing of rental transactions and the utilization of vehicles, the related ownership cost of vehicles and other
operating costs. Significant changes in the purchase price or residual values of vehicles or interest rates can have a significant effect on our
profitability depending on our ability to adjust pricing for these changes. We continue to balance our mix of EVs, non-program vehicles and
program vehicles based on market conditions, including residual values. Our business requires significant expenditures for vehicles, and, as
such, we require substantial liquidity to finance such expenditures.

Our strategy is focused on excellence in execution of the basics. We are committed to delivering unmatched customer experiences, optimizing
fleet economics and building on our leadership in ride share. We expect that continuing to build on our brand strength, global network and global
fleet management capabilities, while also combining those efforts with investments in technology, shared mobility and a digital-first customer
experience, will allow us to deliver on the basics and remain a central player in the modern mobility ecosystem.

Our revenues are primarily derived from rental and related charges and consist of worldwide vehicle rental revenues from all company-operated

vehicle rental operations and charges to customers for the reimbursement of costs incurred relating to airport concession fees and vehicle
license fees, the fueling and electric charging of vehicles
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and revenues associated with value-added services, including the sale of loss or collision damage waivers, theft protection, liability and personal
accident/effects insurance coverage, premium emergency roadside service and other products and fees. Also included are collections from
customers for vehicle damages, ancillary revenues associated with retail vehicle sales and certain royalty fees from our franchisees (such fees
are approximately 2% to 3% of total revenues each period).

Our expenses primarily consist of:

» direct vehicle and operating expense ("DOE"), primarily wages and related benefits; commissions and concession fees paid to airport
authorities, travel agents and others; facility, self-insurance and reservation costs; and other costs relating to the operation and rental of
revenue earning vehicles, such as collision and damage, maintenance, fuel and electric charging costs;

» depreciation expense and lease charges, net relating to revenue earning vehicles, including gains and losses and related costs
associated with the disposal of vehicles;

» depreciation and amortization expense relating to non-vehicle assets;

» selling, general and administrative expense ("SG&A"), which includes advertising costs and administrative personnel costs, along with
costs for information technology and business transformation initiatives; and

¢ interest expense, net.

Our vehicle rental operations are a seasonal business, with decreased levels of business in the winter months and heightened activity during the
spring and summer months ("our peak season") for the majority of countries where we generate our revenues. To accommodate increased
demand, we seek to increase our available fleet and staff. As demand declines, we seek to reduce our fleet and staff accordingly. As a result, we
strive to maintain a flexible workforce, with a significant number of part-time and seasonal workers. A number of our other major operating costs,
including airport concession fees, commissions and vehicle liability expenses, are directly related to revenues or transaction volumes. Certain
operating expenses, including real estate taxes, rent, insurance, utilities, maintenance and other facility-related expenses, and minimum staffing
costs, remain fixed and cannot be adjusted for demand.

Our Reportable Segments

We have identified two reportable segments, which are consistent with our operating segments and organized based on the products and
services provided and the geographic areas in which business is conducted, as follows:

« Americas RAC — Rental of vehicles, as well as sales of value-added services, in the U.S., Canada, Latin America and the Caribbean;
and

« International RAC — Rental of vehicles, as well as sales of value-added services, in locations other than the U.S., Canada, Latin America
and the Caribbean.

In addition to the above reportable segments, we have corporate operations. We assess performance and allocate resources based upon the
financial information for our operating segments.
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Three and Nine Months Ended September 30, 2025 Operating Overview

The charts below provide the period-over-period change for several key factors influencing our results for the three and nine months ended
September 30, 2025 and 2024.
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(1) Includes impact of foreign currency exchange at average rates ("fx").
(2) Results shown are in constant currency as of December 31, 2024.
(3) The percentages shown in this chart reflect Vehicle Utilization versus period-over-period change.

NM - Not meaningful

For more information on the above, see the discussion of our results on a consolidated basis and by segment that follows herein. In this MD&A,
certain amounts in the following tables are denoted in millions. Amounts such as percentages are calculated from the underlying numbers in
thousands, and as a result, may not agree to the amount when calculated from the tables in millions.
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Critical Accounting Estimates

Income Taxes

On July 4, 2025, the OBBBA was enacted, reinstating full bonus depreciation, allowing interest deductions based on EBITDA, expensing R&D
costs and modifying certain international provisions of the Internal Revenue Code. As a result, we expect federal cash taxes to decrease in the
near term, assuming fleet investments are maintained or increased from current levels. These provisions are also expected to increase deferred
tax assets, such as net operating losses, and may necessitate additional valuation allowances depending on future taxable income and loss
trends.

CONSOLIDATED RESULTS OF OPERATIONS — HERTZ

Three Months Ended Nine Months Ended

September 30, September 30,
Percent Percent

($ in millions) 2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)
Total revenues $ 2,478 $ 2,576 (4)% $ 6,476 $ 7,009 (8)%
Depreciation of revenue earning vehicles and

lease charges, net 457 937 (51) 1,407 2,941 (52)
Direct vehicle and operating expenses 1,454 1,470 (1) 4,122 4,276 (4)
Non-vehicle depreciation and amortization 29 34 (16) 88 107 (18)
Selling, general and administrative expenses 241 189 27 706 594 19
Interest expense, net:

Vehicle 161 157 3 453 447 1

Non-vehicle 86 89 4) 445 252 77
Interest expense, net 247 246 — 898 699 28
Other (income) expense, net (1) 5 NM 2 2 19
(Gain) from the sale of non-vehicle capital

assets (39) — NM (128) — NM
Legal settlement (154) — NM (154) — NM
Bankruptcy-related litigation reserve 4 288 (99) 12 288 (96)
Long-Lived Assets impairment — 1,048 (100) — 1,048 (100)
Income (loss) before income taxes 240 (1,641) NM 477) (2,946) (84)
Income tax (provision) benefit (50) 287 NM 54 291 (81)
Net income (loss) 190 $ (1,354) NM $ (423) $ (2,655) (84)
Adjusted Corporate EBITDA® 190 $ (157) NM $ (134) § (1,184) (89)

NM - Not meaningful
The footnote in the table above is shown in the "Footnotes to the Results of Operations and Selected Operating Data by Segment Tables" section of this MD&A.

Three Months Ended September 30, 2025 Compared with Three Months Ended September 30, 2024
Total revenues decreased $98 million in the third quarter of 2025 compared to the same period in 2024, resulting from a decrease of $152 million
in our Americas RAC segment, partially offset by an increase of $54 million in our International RAC segment. The decrease in total revenues

was due primarily to lower pricing in our Americas RAC segment.

Depreciation of revenue earning vehicles and lease charges, net decreased $480 million in the third quarter of 2025 compared to the same
period in 2024, of which $467 million and $14 million were attributed to our Americas RAC
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and International RAC segments, respectively. Depreciation of revenue earning vehicles and lease charges, net decreased due primarily to (i)
impacts from our fleet refresh reducing the capital cost of newly acquired vehicles and strengthening of residual values at the expected time of
disposal resulting from market improvements, (ii) per unit gains recognized in the third quarter of 2025 compared to per unit losses recognized in
the same period in 2024 resulting in part from increased dispositions of vehicles through a more optimized disposition channel mix and (iii) lower
Average Vehicles.

DOE decreased $16 million in the third quarter of 2025 compared to the same period in 2024, resulting from a decrease of $47 million in our
Americas RAC segment, partially offset by an increase of $27 million in our International RAC segment. The decrease in DOE was due primarily
to lower volume in our Americas RAC segment, partially offset by higher volume and an unfavorable $12 million fx impact in the third quarter of
2025 in our International RAC segment.

Non-vehicle depreciation and amortization decreased $5 million in the third quarter of 2025 compared to the same period in 2024 due primarily
to certain asset retirements in 2024 resulting in an increase in assets that were fully depreciated in 2025 in our Americas RAC segment.

SG&A increased $51 million in the third quarter of 2025 compared to the same period in 2024 driven primarily by an increase of $23 million in
our International RAC segment, an increase of $15 million in our corporate operations and an increase of $13 million in our Americas RAC
segment. The increase in SG&A was due primarily to higher personnel costs, expenses incurred related to an unfavorable litigation ruling in the
third quarter of 2025 in our International RAC segment and increased advertising spend in our Americas RAC segment.

Vehicle interest expense, net increased $4 million in the third quarter of 2025 compared to the same period in 2024 due primarily to higher
average rates due in part to the issuance of the HVF 11l 2025 Notes, partially offset by lower debt levels and lower market rates.

Non-vehicle interest expense, net decreased $4 million in the third quarter of 2025 compared to the same period in 2024 due primarily to an
unrealized gain related to changes in the fair value of the Exchange Features 2029, partially offset by higher debt levels and higher average
interest rates.

In the third quarter of 2025, we recognized a gain of $39 million on the sale of certain non-vehicle capital assets in our Americas RAC segment,
as disclosed in Note 3, "Divestitures," in Part |, Item 1 of this Quarterly Report. We expect to continue to evaluate and complete, when deemed
appropriate, sales and lease backs of certain non-vehicle capital assets through the end of 2025.

In the third quarter of 2025, we recognized a gain of $154 million related to the receipt of a legal settlement distribution in connection with our
participation in a class action settlement, as disclosed in Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part |, Item 1 of this
Quarterly Report.

In the third quarter of 2025, we recognized additional expense of $4 million in our corporate operations related to an existing bankruptcy-related
litigation reserve for interest that continues to accrue during each subsequent reporting period until resolved. Refer also to Note 13,
"Contingencies and Off-Balance Sheet Commitments," in Part I, Item 1 of this Quarterly Report.

In the third quarter of 2024, we recognized an impairment charge of $1.0 billion associated with the Long-Lived Assets in our Americas RAC and
International RAC segments, as disclosed in Note 4, "Long-Lived Assets Impairment,” in Part I, Item 1 of this Quarterly Report.

In the third quarter of 2025, we recorded a tax provision of $50 million, which resulted in an effective tax rate of 21%. In the third quarter of 2024,
we recorded a tax benefit of $287 million, which resulted in an effective tax rate of 17%. The change in taxes in the three months ended
September 30, 2025 compared to the same period in 2024 was driven primarily by higher pretax income offset by lower valuation allowances on
deferred tax assets.
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Nine Months Ended September 30, 2025 Compared with Nine Months Ended September 30, 2024

Total revenues decreased $533 million in the nine months ended September 30, 2025 compared to the same period in 2024, resulting primarily
from a decrease of $590 million in our Americas RAC segment, partially offset by an increase of $58 million in our International RAC segment.
The decrease in total revenues was due primarily to lower volume and lower pricing, primarily in our Americas RAC segment.

Depreciation of revenue earning vehicles and lease charges, net decreased $1.5 billion in the nine months ended September 30, 2025
compared to the same period in 2024, which primarily is attributable to our Americas RAC segment. Depreciation of revenue earning vehicles
and lease charges, net decreased due primarily to (i) impacts from our fleet refresh reducing the capital cost of newly acquired vehicles and
strengthening of residual values at the expected time of disposal resulting from market improvements, (ii) per unit gains recognized on increased
vehicle dispositions in the nine months ended September 30, 2025 compared to per unit losses recognized in the same period in 2024 resulting
in part from increased dispositions of vehicles through a more optimized disposition channel mix, (iii) lower Average Vehicles and (iv) write-
downs on the carrying values of the EVs classified as held for sale in the first half of 2024.

DOE decreased $154 million in the nine months ended September 30, 2025 compared to the same period in 2024 with a decrease of $199
million in our Americas RAC segment, partially offset by an increase of $37 million in our International RAC segment. The decrease in DOE was
due primarily to lower volume in our Americas RAC segment, partially offset by higher volume and an unfavorable $13 million fx impact in the
nine months ended September 30, 2025 in our International RAC segment.

Non-vehicle depreciation and amortization decreased $19 million in the nine months ended September 30, 2025 compared to the same period in
2024, resulting primarily from decreases of $10 million associated with our corporate operations and $8 million in our Americas RAC segment.
The decrease in non-vehicle depreciation and amortization was due primarily to certain asset retirements in 2024 resulting in an increase in
assets that were fully depreciated in 2025.

SG&A increased $112 million in the nine months ended September 30, 2025 compared to the same period in 2024 driven primarily by an
increase of $88 million associated with our corporate operations and an increase of $24 million in our International RAC segment. The increase
in SG&A associated with our corporate operations was due primarily to a non-cash stock-based compensation gain related to forfeitures of
former CEO awards in March 2024, higher personnel costs and increased professional fees, partially offset by lower restructuring related costs
and increased intercompany royalty assessment fees received from our International RAC segment. SG&A in our International RAC segment
increased due primarily to higher intercompany royalty assessment fees paid to our corporate operations, expenses incurred related to an
unfavorable litigation ruling in the third quarter of 2025 and increased personnel costs, partially offset by decreased restructuring related
charges.

Vehicle interest expense, net increased $6 million in the nine months ended September 30, 2025 compared to the same period in 2024 due
primarily to to higher average rates due in part to the issuance of the HVF Il 2025 Notes, partially offset by lower debt levels and lower market
rates.

Non-vehicle interest expense, net increased $193 million in the nine months ended September 30, 2025 compared to the same period in 2024
due primarily to unrealized losses related to changes in the fair value of the Exchange Features 2029, higher average interest rates and higher
debt levels.

In the nine months ended September 30, 2025, we recognized a gain of $128 million on the sales of certain non-vehicle capital assets during the
second and third quarters of 2025 in our Americas RAC segment, as disclosed in Note 3, "Divestitures," in Part I, Item 1 of this Quarterly Report.
We expect to continue to evaluate and complete, when deemed appropriate, sales and lease backs of certain non-vehicle capital assets through
the end of 2025.
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In the nine months ended September 30, 2025, we recognized a gain of $154 million related to the receipt of a legal settlement distribution in
connection with our participation in a class action settlement, as disclosed in Note 13, "Contingencies and Off-Balance Sheet Commitments," in
Part I, Item 1 of this Quarterly Report.

In the nine months ended September 30, 2025, we recognized additional expense of $12 million in our corporate operations related to an
existing bankruptcy-related litigation reserve for interest that continues to accrue during each subsequent reporting period until resolved. Refer
also to Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part |, Item 1 of this Quarterly Report.

In the nine months ended September 30, 2024, we recognized an impairment charge of $1.0 billion associated with the Long-Lived Assets in our
Americas RAC and International RAC segments, as disclosed in Note 4, "Long-Lived Assets Impairment,” in Part I, Item 1 of this Quarterly
Report.

In the nine months ended September 30, 2025, we recorded a tax benefit of $54 million, which resulted in an effective tax rate of 11%. In the
nine months ended September 30, 2024, we recorded a tax benefit of $291 million, which resulted in an effective tax rate of 10%. The change in
tax in the nine months ended September 30, 2025 compared to the same period in 2024 was driven primarily by lower pretax loss and lower EV
credits, offset with lower valuation allowances on deferred tax assets.

CONSOLIDATED RESULTS OF OPERATIONS — HERTZ GLOBAL

The above discussion for Hertz also applies to Hertz Global.

Hertz Global had losses of $6 million and $130 million from the change in fair value of Public Warrants that were incremental to Hertz for the
third quarter and nine months ended September 30, 2025, respectively, included in Hertz Global's unaudited condensed consolidated statements
of operations in Part |, Item 1 of this Quarterly Report.

Hertz Global had income of $21 million and $272 million from the change in fair value of Public Warrants that were incremental to Hertz for the

third quarter and the nine months ended September 30, 2024, respectively, included in Hertz Global's unaudited condensed consolidated
statements of operations in Part I, ltem 1 of this Quarterly Report.
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RESULTS OF OPERATIONS AND SELECTED OPERATING DATA BY SEGMENT

Americas RAC
Three Months Ended Nine Months Ended
September 30, September 30,
Percent Percent

($ in millions, except as noted), 2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)
Total revenues $ 1,910 $ 2,062 (7% $ 5,138 $ 5,729 (10)%
Depreciation of revenue earning vehicles

and lease charges, net $ 355 $ 822 (57) $ 1,142 $ 2,603 (56)
Direct vehicle and operating expenses $ 1,155 $ 1,202 4) $ 3,353 $ 3,553 (6)
Direct vehicle and operating expenses as a

percentage of total revenues 60 % 58 % 65 % 62 %
Non-vehicle depreciation and amortization $ 23 $ 28 (17) $ 72 $ 81 (10)
Selling, general and administrative

expenses $ 127 $ 113 12 $ 373 $ 374 —
Selling, general and administrative

expenses as a percentage of total

revenues 7% 5% 7% 7%
Vehicle interest expense $ 134 $ 124 8 $ 380 $ 363 5
(Gain) from the sale of non-vehicle capital

assets $ 39) $ — NM $ (128) $ — NM
Legal settlement $ (154) $ — NM $ (154) $ — NM
Long-Lived Assets impairment $ — % 865 (100) $ — 9 865 (100)
Adjusted EBITDA $ 152 $ (169) NM $ (44) $  (1,060) (96)
Transaction Days (in thousands)® 31,923 32,693 2) 90,616 95,469 (5)
Average Vehicles (in whole units)® 425,004 463,467 (8) 424,707 460,638 (8)
Average Rentable Vehicles (in whole units)© 409,222 432,608 (5) 401,105 434,714 (8)
Vehicle Utilization®© 85 % 82 % 83 % 80 %
Total RPD (in dollars)® $ 59.67 $ 62388 5) $ 56.61 $ 59.86 (5)
Total RPU Per Month (in whole dollars)®  § 1,552 $ 1,584 (2) $ 1,421 $ 1,461 (3)
Depreciation Per Unit Per Month (in whole

dollars)® $ 278 $ 591 (53)% $ 299 $ 627 (52)%
Percentage of program vehicles as of period

end 12 % 4 % 12 % 4%

NM - Not meaningful
Footnotes to the table above are shown in the "Footnotes to the Results of Operations and Selected Operating Data by Segment Tables" section of this MD&A.

Three Months Ended September 30, 2025 Compared with Three Months Ended September 30, 2024

Total Americas RAC revenues decreased $152 million in the third quarter of 2025 compared to the same period in 2024 due primarily to lower
pricing and lower volume. Total RPD declined across most customer channels and Transaction Days declined primarily in our business channel,
partially offset with increases in our leisure channel. Airport revenues comprised 69% of total revenues for the segment in the third quarter of
2025 compared to 70% in the same period in 2024.

Depreciation of revenue earning vehicles and lease charges, net for Americas RAC decreased $467 million in the third quarter of 2025

compared to the same period in 2024 due primarily to (i) impacts from our fleet refresh reducing the capital cost of newly acquired vehicles and
strengthening of residual values at the expected time of
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disposal resulting from market improvements, (ii) lower Average Vehicles and (iii) per unit gains recognized in the third quarter of 2025 compared
to per unit losses recognized in the same period in 2024 resulting in part from increased dispositions of vehicles through a more optimized
disposition channel mix.

DOE for Americas RAC decreased $47 million in the third quarter of 2025 compared to the same period in 2024 due primarily to lower volume,
reduced self-insurance liabilities as a result of adverse experience and case development and decreased collision and damage charges, partially
offset by increased personnel costs and increased facility rent expense resulting in part from sale leaseback transactions beginning in the
second quarter of 2025.

Non-vehicle depreciation and amortization decreased $5 million in the third quarter of 2025 compared to the same period in 2024 due primarily
to certain asset retirements in 2024 resulting in an increase in assets that were fully depreciated in 2025.

SG&A for Americas RAC increased $13 million in the third quarter of 2025 compared to the same period in 2024 due primarily to higher
personnel costs and increased advertising spend.

Vehicle interest expense for Americas RAC increased $9 million in the third quarter of 2025 compared to the same period in 2024 due primarily
to higher average rates due in part to the issuance of the HVF 1l 2025 Notes, partially offset by lower market rates and lower debt levels.

Americas RAC recognized a gain of $39 million in the third quarter of 2025 on the sale of certain non-vehicle capital assets, as disclosed in Note
3, "Divestitures," in Part I, Item 1 of this Quarterly Report. We expect to continue to evaluate and complete, when deemed appropriate, sales and
lease backs of certain non-vehicle capital assets through the end of 2025.

Americas RAC recognized a gain of $154 million in the third quarter of 2025 related to the receipt of a legal settlement distribution in connection
with our participation in a class action settlement, as disclosed in Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part |, Item
1 of this Quarterly Report.

Americas RAC recognized an impairment charge of $865 million in the third quarter of 2024 associated with its Long-Lived Assets, of which $740
million and $125 million related to its revenue earning vehicles and ROU assets, respectively. Refer to Note 4, "Long-Lived Assets Impairment,”
in Part I, ltem 1 of this Quarterly Report for further details.

Nine Months Ended September 30, 2025 Compared with Nine Months Ended September 30, 2024

Total Americas RAC revenues decreased $590 million in the nine months ended September 30, 2025 compared to the same period in 2024 due
primarily to lower pricing and lower volume. Total RPD and Transaction Days declined across most customer channels in the nine months ended
September 30, 2025 compared to the same period in 2024. Airport revenues comprised 69% of total revenues for the segment in the nine
months ended September 30, 2025 and 2024.

Depreciation of revenue earning vehicles and lease charges, net for Americas RAC decreased $1.5 billion in the nine months ended September
30, 2025 compared to the same period in 2024 due primarily to (i) impacts from our fleet refresh reducing the capital cost of newly acquired
vehicles and strengthening of residual values at the expected time of disposal resulting from market improvements, (ii) per unit gains recognized
on increased vehicle dispositions in the nine months ended September 30, 2025 compared to per unit losses recognized in the same period in
2024 resulting in part from increased dispositions of vehicles through a more optimized disposition channel mix, (iii) lower Average Vehicles and
(iv) write-downs on the carrying values of the EVs classified as held for sale in 2024.
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DOE for Americas RAC decreased $199 million in the nine months ended September 30, 2025 compared to the same period in 2024 due
primarily to lower volume.

Non-vehicle depreciation and amortization decreased $8 million in the nine months ended September 30, 2025 compared to the same period in
2024 due primarily to certain asset retirements in 2024 resulting in an increase in assets that were fully depreciated in 2025.

SG&A for Americas RAC was comparable in the nine months ended September 30, 2025 to the same period in 2024 due primarily to higher
personnel costs and increased professional fees, partially offset by lower restructuring related charges.

Vehicle interest expense for Americas RAC increased $17 million in the nine months ended September 30, 2025 compared to the same period in
2024 due primarily to higher average rates due in part to the issuance of the HVF 1l 2025 Notes, partially offset by lower market rates and lower
debt levels.

Americas RAC recognized a gain of $128 million in the nine months ended September 30, 2025 on the sales of certain non-vehicle capital
assets during the second and third quarters of 2025, as disclosed in Note 3, "Divestitures," in Part I, Item 1 of this Quarterly Report. We expect
to continue to evaluate and complete, when deemed appropriate, sales and lease backs of certain non-vehicle capital assets through the end of
2025.

Americas RAC recognized a gain of $154 million in the nine months ended September 30, 2025 related to the receipt of a legal settlement
distribution in connection with our participation in a class action settlement, as disclosed in Note 13, "Contingencies and Off-Balance Sheet
Commitments," in Part |, Item 1 of this Quarterly Report.

Americas RAC recognized an impairment charge of $865 million in the nine months ended September 30, 2024 associated with its Long-Lived

Assets, of which $740 million and $125 million related to its revenue earning vehicles and ROU assets, respectively. Refer to Note 4, "Long-
Lived Assets Impairment,” in Part |, Item 1 of this Quarterly Report for further details.
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International RAC

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

($ in millions, except as noted) 2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)
Total revenues $ 568 $ 514 10% $ 1,338 $ 1,280 5%
Depreciation of revenue earning vehicles

and lease charges, net $ 102  $ 115 (12) $ 265 $ 338 (22)
Direct vehicle and operating expenses $ 298 § 271 10 $ 768 % 731 5
Direct vehicle and operating expenses as

a percentage of total revenues 53 % 53 % 57 % 57 %
Non-vehicle depreciation and amortization $ 3 $ 3 (23) $ 10 $ 10 4)
Selling, general and administrative

expenses $ 80 $ 57 41 $ 184 3 160 15

Selling, general and administrative
expenses as a percentage of total
revenues 14 % 11 % 14 % 13 %

Vehicle interest expense $ 27 $ 33 (16) $ 73 $ 84 (13)
Long-Lived Assets impairment $ — 3 183 (100) $ — 3 183 (100)
Adjusted EBITDA $ 100 $ 63 59 $ 125 $ 30 NM
Transaction Days (in thousands)®) 8,961 8,605 4 22,865 22,404 2
Average Vehicles (in whole units)® 120,391 120,049 — 106,176 108,772 (2)
Average Rentable Vehicles (in whole

units)© 118,770 117,466 1 104,935 106,593 (2)
Vehicle Utilization®© 82 % 80 % 80 % 77 %
Total RPD (in dollars)® $ 57.81 $ 56.82 2 $ 5495 $ 54.75 —
Total RPU Per Month (in whole dollars)® $ 1,454 $ 1,387 5 $ 1,330 $ 1,279 4
Depreciation Per Unit Per Month (in whole

dollars)® $ 254 $ 304 (16) $ 259 $ 332 (22)
Percentage of program vehicles as of

period end 30 % 33 % 30 % 33 %

NM - Not meaningful
Footnotes to the table above are shown in the "Footnotes to the Results of Operations and Selected Operating Data by Segment Tables" section of this MD&A.

Three Months Ended September 30, 2025 Compared with Three Months Ended September 30, 2024

Total revenues for International RAC increased $54 million in the third quarter of 2025 compared to the same period in 2024 due to higher
volume and higher pricing. Transactions Days increased across most customer channels. Total RPD increased across our leisure and ride share
channels, partially offset with declines in our business channel. Total revenues for International RAC were also impacted by a favorable $23
million fx impact in the third quarter of 2025.

Depreciation of revenue earning vehicles and lease charges, net for International RAC in the third quarter of 2025 decreased $14 million
compared to the same period in 2024 due primarily to (i) per unit gains recognized on vehicle dispositions in the third quarter of 2025 compared
to per unit losses recognized in the same period in 2024.

DOE for International RAC increased $27 million in the third quarter of 2025 compared to the same period in 2024 due primarily to higher
volume. DOE for International RAC was also impacted by an unfavorable $12 million fx impact in the third quarter of 2025.
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SG&A for International RAC in the third quarter of 2025 increased $23 million compared to the same period in 2024 due primarily to expenses
incurred related to an unfavorable litigation ruling in the third quarter of 2025 and higher personnel costs. SG&A for International RAC was also
impacted by an unfavorable $4 million fx impact in the third quarter of 2025.

Vehicle interest expense for International RAC decreased $5 million in the third quarter of 2025 compared to the same period in 2024 due
primarily to lower debt levels and lower market rates.

International RAC recognized an impairment charge of $183 million in the third quarter of 2024 associated with its Long-Lived Assets, as
disclosed in Note 4, "Long-Lived Assets Impairment,” in Part I, Item 1 of this Quarterly Report.

Nine Months Ended September 30, 2025 Compared with Nine Months Ended September 30, 2024

Total revenues for International RAC increased $58 million in the nine months ended September 30, 2025 compared to the same period in 2024,
due primarily to higher volume. Transactions Days increased across most customer channels. Total revenues for International RAC were also
impacted by a favorable $26 million fx impact in the nine months ended September 30, 2025.

Depreciation of revenue earning vehicles and lease charges, net for International RAC decreased $73 million in the nine months ended
September 30, 2025 compared to the same period in 2024 due primarily to (i) per unit gains recognized on vehicle dispositions in the nine
months ended September 30, 2025 compared to per unit losses recognized in the same period in 2024 and (ii) improved fleet mix resulting from
our rental fleet rotation initiatives.

DOE for International RAC increased $37 million in the nine months ended September 30, 2025 compared to the same period in 2024 due
primarily to higher volume, increased personnel costs and higher facility rent costs. DOE for International RAC was also impacted by an
unfavorable $13 million fx impact in the nine months ended September 30, 2025.

SG&A for International RAC increased $24 million in the nine months ended September 30, 2025 compared to the same period in 2024 due
primarily to higher intercompany royalty assessment fees paid to our corporate operations, expenses incurred related to an unfavorable litigation
ruling in the third quarter of 2025 and increased personnel costs, partially offset by decreased restructuring related charges. SG&A for
International RAC was also impacted by an unfavorable $4 million fx impact in the nine months ended September 30, 2025.

Vehicle interest expense for International RAC decreased $11 million in the nine months ended September 30, 2025 compared to the same
period in 2024 due primarily to lower debt levels and lower market rates.

International RAC recognized an impairment charge of $183 million in the nine months ended September 30, 2024 associated with its Long-
Lived Assets, as disclosed in Note 4, "Long-Lived Assets Impairment," in Part I, Item 1 of this Quarterly Report.

59



Table of Contents
HERTZ GLOBAL HOLDINGS, INC. AND SUBSIDIARIES

THE HERTZ CORPORATION AND SUBSIDIARIES

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS (CONTINUED)

Footnotes to the Results of Operations and Selected Operating Data by Segment Tables

(a) Adjusted Corporate EBITDA is calculated as net income (loss), adjusted for income taxes; non-vehicle depreciation and amortization; non-vehicle debt
interest, net; vehicle debt-related charges; restructuring and restructuring related charges; unrealized (gains) losses from financial instruments; change in
fair value of Public Warrants and certain other miscellaneous or non-recurring items. When evaluating our operating performance, investors should not
consider Adjusted Corporate EBITDA in isolation of, or as a substitute for, measures of our financial performance determined in accordance with U.S. GAAP.
The reconciliations to the most comparable consolidated U.S. GAAP measure are presented below:

Hertz
Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Net income (loss) $ 190 $ (1,354) $ (423) $ (2,655)
Adjustments:
Income tax provision (benefit) 50 (287) (54) (291)
Non-vehicle depreciation and amortization 29 34 88 107
Non-vehicle debt interest, net" 123 103 371 266
Vehicle debt-related charges® 12 1 35 33
Restructuring and restructuring related charges® 4 1 1 45
Unrealized (gains) losses on financial instruments® (33) (16) 71 (8)
Gain on sale of non-vehicle capital assets®) (39) — (128) —
Legal settlement(® (154) — (154) —
Bankruptcy-related litigation reserve(” 4 288 12 288
Long-Lived Assets impairment®) — 1,048 — 1,048
Non-cash stock-based compensation forfeitures® — — — (64)
Other items('%) 4 15 37 47
Adijusted Corporate EBITDA $ 190 $ (157) $ (134) $ (1,184)
Hertz Global
Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Net income (loss) $ 184 $ (1,332) $ (553) $ (2,383)
Adjustments:
Income tax provision (benefit) 50 (288) (54) (291)
Non-vehicle depreciation and amortization 29 34 88 107
Non-vehicle debt interest, net" 123 103 371 266
Vehicle debt-related charges® 12 1 35 33
Restructuring and restructuring related charges® 4 1 11 45
Unrealized (gains) losses on financial instruments® (33) (16) 71 (8)
Gain on sale of non-vehicle capital assets® (39) — (128) —
Legal settlement(® (154) — (154) —
Bankruptcy-related litigation reserve(” 4 288 12 288
Long-Lived Assets impairment® — 1,048 — 1,048
Non-cash stock-based compensation forfeitures® — — — (64)
Change in fair value of Public Warrants(' 6 21 130 (272)
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Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Other items(19) 4 15 37 47
Adjusted Corporate EBITDA $ 190 $ (157) $ (134) $ (1,184)

1M
()
(©)
4)
®)
(6)
("
(8)

9
(10)

(1)

In 2025, excludes gains (losses) related to the fair value of the Exchange Features 2029 and the Exchange Feature 2030, which are included in footnote 4 below.

Represents vehicle debt-related charges relating to the amortization of deferred financing costs and debt discounts and premiums.

Represents charges incurred under restructuring actions as defined in U.S. GAAP. Also includes restructuring related charges such as incremental costs incurred related to
personnel reductions, closure of underperforming locations and litigation.

Represents unrealized (gains) losses on derivative financial instruments. In 2025, also includes gains (losses) related to the fair value of the Exchange Features 2029 and
the Exchange Feature 2030. See Note 11, "Financial Instruments," in Part |, Item 1 of this Quarterly Report.

Represents the gains recognized on the sales of certain non-vehicle capital assets sold in June and July 2025. See Note 3, "Divestitures," in Part I, Item 1 of this Quarterly
Report.

Represents the gain related to the receipt of a legal settlement distribution in September 2025 in connection with the Company’s participation in a class action settlement.
See Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part |, ltem 1 of this Quarterly Report.

Represents an increase to an existing bankruptcy-related litigation reserve initially recorded in September 2024, including interest which continues to accrue during each
subsequent reporting period. See Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part |, ltem 1 of this Quarterly Report.

Represents Long-Lived Assets impairment charges recognized in the third quarter of 2024. See Note 4, "Long-Lived Assets Impairment,” in Part |, Item 1 of this Quarterly
Report.

Represents former CEO awards forfeited in March 2024. See Note 10, "Stock-Based Compensation," in Part |, Item 1 of this Quarterly Report.

Represents miscellaneous items. For the three months ended September 30, 2025, primarily includes an unfavorable litigation ruling, partially offset by certain litigation
adjustments. For the three months ended September 30, 2024, primarily includes certain IT-related charges, cloud computing costs and certain storm-related damages,
partially offset by a loss recovery settlement. For the nine months ended September 30, 2025, primarily includes certain IT-related charges, an unfavorable litigation ruling,
cloud computing costs, certain concession-related adjustments and certain litigation charges and adjustments. For the nine months ended September 30, 2024, primarily
includes certain IT-related charges, cloud computing costs and certain storm-related damages, partially offset by certain litigation settlements and a loss recovery settlement.

Represents the change in fair value during the reporting period for Hertz Global's outstanding Public Warrants.

(b) Transaction Days represents the total number of 24-hour periods, with any partial period counted as one Transaction Day, that vehicles were on rent (the
period between when a rental contract is opened and closed) in a given period. Thus, it is possible for a vehicle to attain more than one Transaction Day in a
24-hour period.

(c) Vehicle Utilization is calculated by dividing total Transaction Days by Available Car Days. Available Car Days represents Average Rentable Vehicles
multiplied by the number of days in a given period. Average Rentable Vehicles excludes vehicles for sale on our retail lots or actively in the process of being
sold through other disposition channels and is determined using a simple average of such vehicles at the beginning and end of a given period.

Americas RAC International RAC
Three Months Ended September 30,
2025 2024 2025 2024
Transaction Days (in thousands) 31,923 32,693 8,961 8,605
Average Rentable Vehicles (in whole units) 409,222 432,608 118,770 117,466
Number of days in period (in whole units) 92 92 92 92
Available Car Days (in thousands) 37,651 39,816 10,930 10,813
Vehicle Utilization 85 % 82 % 82 % 80 %
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(d)

(e)

Americas RAC International RAC
Nine Months Ended September 30,
2025 2024 2025 2024
Transaction Days (in thousands) 90,616 95,469 22,865 22,404
Average Rentable Vehicles (in whole units) 401,105 434,714 104,935 106,593
Number of days in period (in whole units) 273 274 273 274
Available Car Days (in thousands) 109,528 119,143 28,683 29,225
Vehicle Utilization 83 % 80 % 80 % 77 %

Total RPD is calculated as revenues with all periods adjusted to eliminate the effect of fluctuations in foreign currency exchange rates ("Total Revenues -
adjusted for foreign currency"), divided by the total number of Transaction Days. Our management believes eliminating the effect of fluctuations in foreign
currency exchange rates is useful in analyzing underlying trends. The calculation of Total RPD is shown below:

Americas RAC International RAC
Three Months Ended September 30,
($ in millions, except as noted) 2025 2024 2025 2024
Revenues $ 1,910 $ 2062 $ 568 $ 514
Foreign currency adjustment() (5) (6) (50) (25)
Total Revenues - adjusted for foreign currency $ 1,905 $ 2,056 $ 518 § 489
Transaction Days (in thousands) 31,923 32,693 8,961 8,605
Total RPD (in dollars) $ 59.67 $ 6288 § 5781 $ 56.82
Americas RAC International RAC
Nine Months Ended September 30,
($ in millions, except as noted) 2025 2024 2025 2024
Revenues $ 5138 $ 5729 $ 1,338 $ 1,280
Foreign currency adjustment(" (8) (14) (82) (53)
Total Revenues - adjusted for foreign currency $ 5130 $ 5715 $ 1,256  $ 1,227
Transaction Days (in thousands) 90,616 95,469 22,865 22,404
Total RPD (in dollars) $ 56.61 $ 5986 $ 5495 § 54.75

(1) Based on December 31, 2024 foreign currency exchange rates for all periods presented.

Total RPU Per Month is calculated as Total Revenues - adjusted for foreign currency divided by the Average Rentable Vehicles in each period and then
divided by the number of months in the period reported.

Americas RAC International RAC
Three Months Ended September 30,
($ in millions, except as noted) 2025 2024 2025 2024
Total Revenues - adjusted for foreign currency $ 1,905 $ 2,056 $ 518 $ 489
Average Rentable Vehicles (in whole units) 409,222 432,608 118,770 117,466
Total revenue per unit (in whole dollars) $ 4,655 $ 4,752 % 4,361 $ 4,162
Number of months in period (in whole units) 3 3 3 3
Total RPU Per Month (in whole dollars) $ 1,552 $ 1584 $ 1454 § 1,387
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()

Americas RAC International RAC
Nine Months Ended September 30,
($ in millions, except as noted) 2025 2024 2025 2024
Total Revenues - adjusted for foreign currency $ 5130 $ 5715 $ 1,256  $ 1,227
Average Rentable Vehicles (in whole units) 401,105 434,714 104,935 106,593
Total revenue per unit (in whole dollars) $ 12,788 $ 13,147  $ 11,974 $ 11,508
Number of months in period (in whole units) 9 9 9 9
Total RPU Per Month (in whole dollars) $ 1421 § 1461 § 1,330 $ 1,279

Depreciation Per Unit Per Month represents the amount of average depreciation expense and lease charges, per vehicle per month and is calculated as
depreciation of revenue earning vehicles and lease charges, net, with all periods adjusted to eliminate the effect of fluctuations in foreign currency exchange
rates, divided by the Average Vehicles in each period, which is determined using a simple average of the number of vehicles at the beginning and end of a
period, and then dividing by the number of months in the period reported. Our management believes eliminating the effect of fluctuations in foreign currency
exchange rates is useful in analyzing underlying trends. The calculation of Depreciation Per Unit Per Month is shown below:

Americas RAC International RAC
Three Months Ended September 30,

($ in millions, except as noted) 2025 2024 2025 2024
Depreciation of revenue earning vehicles and lease charges, net( $ 355 $ 822 $ 102 $ 115
Foreign currency adjustment® — (1) (10) (5)
Adjusted depreciation of revenue earning vehicles and lease charges $ 355 § 821 § 92 $ 110
Average Vehicles (in whole units) 425,004 463,467 120,391 120,049
Adjusted depreciation of revenue earning vehicles and lease charges divided by

Average Vehicles (in whole dollars) $ 835 $ 1,772 $ 763 $ 913
Number of months in period (in whole units) 3 3 3 3
Depreciation Per Unit Per Month (in whole dollars) $ 278§ 591 § 254§ 304

Americas RAC International RAC
Nine Months Ended September 30,

($ in millions, except as noted) 2025 2024 2025 2024
Depreciation of revenue earning vehicles and lease charges, net" $ 1,142 $ 2,603 $ 265 $ 338
Foreign currency adjustment® (1) (2) (17) (13)
Adjusted depreciation of revenue earning vehicles and lease charges $ 1,141  $ 2601 $ 248 $ 325
Average Vehicles (in whole units) 424,707 460,638 106,176 108,772
Adjusted depreciation of revenue earning vehicles and lease charges divided by

Average Vehicles (in whole dollars) $ 2,687 $ 5646 $ 2334 $ 2,989
Number of months in period (in whole units) 9 9 9 9
Depreciation Per Unit Per Month (in whole dollars) $ 299§ 627 § 259 § 332

(1) Reflects one month of depreciation at post-impairment rates for the three and nine months ended September 30, 2024. See Note 4, "Long-Lived Assets Impairment,” in
Part I, Item 1 of this Quarterly Report.

(2) Based on December 31, 2024 foreign currency exchange rates for all periods presented.
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LIQUIDITY AND CAPITAL RESOURCES

Our U.S. and international operations are funded by cash provided by operating activities and by extensive financing arrangements in the U.S.
and internationally.

Cash and Cash Equivalents

As of September 30, 2025, we had $1.1 billion of cash and cash equivalents and $454 million of restricted cash and cash equivalents. As of
September 30, 2025, $240 million of cash and cash equivalents and $90 million of restricted cash and cash equivalents were held by our
subsidiaries outside of the U.S. We continue to assert no permanent reinvestment of foreign earnings that give rise to excess cash, provided
such cash can be remitted in a tax efficient manner.

We believe that cash and cash equivalents generated by our operations and cash received on the disposal of vehicles, together with amounts
available under various liquidity facilities and refinancing options available to us in the capital markets, will be sufficient to fund our operating
activities and obligations for the next twelve months and for the foreseeable future thereafter.

Cash Flows — Hertz

As of September 30, 2025 and December 31, 2024, Hertz had cash and cash equivalents of $1.1 billion and $591 million, respectively, and
restricted cash and cash equivalents of $454 million and $541 million, respectively. The following table summarizes the net change in cash and
cash equivalents and restricted cash and cash equivalents for the periods shown:

Nine Months Ended

September 30,
(In_millions) 2025 2024 $ Change
Cash provided by (used in):
Operating activities $ 1,435 $ 1,813 $ (378)
Investing activities (1,722) (3,267) 1,545
Financing activities 675 1,153 (478)
Effect of exchange rate changes 29 — 29
Net change in cash and cash equivalents and restricted cash and cash equivalents $ 417 $ (301) § 718

During the nine months ended September 30, 2025, cash flows from operating activities decreased $378 million period over period due primarily
to a $133 million change in net income, as adjusted for non-cash and non-operating items and a $245 million change in working capital
accounts. Cash flows from working capital accounts decreased due primarily to an increase to an existing bankruptcy-related litigation reserve
recorded in the third quarter of 2024, partially offset by a reduction in value added tax ("VAT") receivables due primarily to VAT refunds received
in 2025.

Our primary investing activities relate to the acquisition and disposal of revenue earning vehicles. During the nine months ended September 30,
2025, there was a $1.5 billion decrease in the cash used in investing activities period over period due primarily to a $1.4 billion decrease in
revenue earning vehicle expenditures, net. The decrease in cash used by revenue earning vehicle expenditures, net, resulted primarily from per
unit gains on increased vehicle dispositions recognized in the nine months ended September 30, 2025 compared to per unit losses recognized in
the same period in 2024.

Net financing cash inflows were $675 million in the nine months ended September 30, 2025 compared to $1.2 billion in the 2024 period. The
$478 million decrease in cash inflows is due primarily to a $783 million decrease in net proceeds from non-vehicle debt resulting primarily from
fewer issuances of non-vehicle debt in the nine months ended September 30, 2025 compared to the same period in 2024. Cash flows from
financing activities were
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also impacted by an increase of $360 million in net proceeds from vehicle debt largely resulting from the issuances of HVF |ll Series 2025 Notes
in the first half of 2025.

Cash Flows — Hertz Global

As of September 30, 2025 and December 31, 2024, Hertz Global had cash and cash equivalents of $1.1 billion and $592 million, respectively,
and restricted cash and cash equivalents of $454 million and $541 million, respectively. The following table summarizes the net change in cash
and cash equivalents and restricted cash and cash equivalents for Hertz Global for the periods shown:

Nine Months Ended

September 30,
(In_millions) 2025 2024 $ Change
Cash provided by (used in):
Operating activities $ 1432 $ 1,810 $ (378)
Investing activities (1,722) (3,267) 1,545
Financing activities 677 1,156 (479)
Effect of exchange rate changes 29 — 29
Net change in cash and cash equivalents and restricted cash and cash equivalents $ 416 $ (301) § 7

Fluctuations in operating, investing and financing cash flows from period to period were due to the same factors as those disclosed for Hertz
above, with the exception of any cash inflows or outflows related to the issuance or repurchase of our common stock and the exercise of Public
Warrants, as applicable. Also see Note 9, "Public Warrants, Equity and Earnings (Loss) Per Common Share — Hertz Global," in Part I, ltem 1 of
this Quarterly Report.

ATM Equity Offering Program

In May 2025, Hertz Global commenced the ATM Program under which Hertz Global may offer and sell, from time to time, up to a maximum
aggregate offering price of $250 million shares of its common stock. As of September 30, 2025, no shares of Hertz Global common stock had
been sold under the ATM Program. See also Note 9, "Public Warrants, Equity and Earnings (Loss) Per Common Share — Hertz Global," in Part |,
Item 1 of this Quarterly Report.

Debt Financing

Refer to Note 6, "Debt," in Part |, ltem 1 of this Quarterly Report for information on our outstanding debt obligations and our borrowing capacity
and availability under our revolving credit facilities as of September 30, 2025.

Cash paid for interest on non-vehicle debt during the nine months ended September 30, 2025 and 2024 was $349 million and $222 million,
respectively. The $127 million increase in cash paid for non-vehicle debt interest is due primarily to the issuance of the First Lien Senior Notes in
the second quarter of 2024. Cash paid for interest on vehicle debt during the nine months ended September 30, 2025 and 2024 was $400 million
and $385 million, respectively. The $15 million increase in cash paid for vehicle debt interest is due primarily to issuances of HVF Il medium
term notes in the second half of 2024 and first half of 2025, partially offset by lower debt levels and lower interest rates associated with the
European ABS.
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Our available corporate liquidity, which excludes unused commitments under our vehicle debt, was as follows:

(In_millions) September 30, 2025 December 31, 2024

Cash and cash equivalents!") $ 1,095 $ 591

Availability under the First Lien RCF 1,119 1,251
Corporate liquidity $ 2,214 $ 1,842

(1)  As of September 30, 2025, approximately $300 million of proceeds from the issuance of the Exchangeable Notes Due 2030, as disclosed in Note 6, "Debt," in Part I, Item 1 of
this Quarterly Report, is anticipated to be used for the partial redemption of the Senior Notes Due 2026.

Non-Vehicle Debt

First Lien Credit Agreement / First Lien RCF

On April 1, 2025, Amendment No. 8 expired. Amendment No. 8 contained a minimum liquidity covenant of $400 million for each month ending in
the second and third quarters of 2024 and $500 million for each month ending in the fourth quarter of 2024 and the first quarter of 2025.
Amendment No. 8 also temporarily amended Hertz's First Lien Ratio to require a ratio of less than or equal to 5.0x in the second and third
quarters of 2024 and 4.75x in the fourth quarter of 2024 and first quarter of 2025. Upon expiration of Amendment No. 8, the First Lien Ratio
reverted to a requirement of less than or equal to 3.0x in the first and last quarters of the calendar year and 3.5x in the second and third quarters
of the calendar year.

In May 2025, we entered into Amendment No. 10, which provides for the extension of the maturity date of $1.7 billion of commitments under our
existing $2.0 billion First Lien RCF from June 2026 to March 2028, subject to a springing maturity date (as defined in the First Lien Credit
Agreement) and makes certain other amendments to the First Lien Credit Agreement. We will have access to up to $2.0 billion under the First
Lien RCF until June 2026, and thereafter the aggregate amount of commitments under the First Lien RCF is $1.7 billion until March 2028, after
giving effect to the terms of Amendment No. 10.

Amendment No. 10 also contains a minimum liquidity covenant, consistent with that of Amendment No. 8, which requires $400 million for each
month ending in the second and third quarters of the calendar year and $500 million for each month ending in the first and fourth quarter of the
calendar year. Amendment No. 10 also adds certain limitations on Restricted Payments and Permitted Investments (each as defined in the First
Lien Credit Agreement). Under the terms of Amendment No. 10, the minimum liquidity covenant and certain restrictions will sunset upon the end
of the Relief Period (as defined in the First Lien Credit Agreement).

Exchangeable Notes Due 2029

The Exchangeable Notes Due 2029 bear PIK interest payable on the Semi-annual PIK Event, where PIK interest increases the principal amount
of the Exchangeable Notes Due 2029 upon each Semi-annual PIK Event. In connection with Semi-annual PIK Event in the first and third quarter
of 2025, we increased the principal amount of the Exchangeable Notes Due 2029 by $11 million and $10 million, respectively.

Additionally, for each Semi-annual PIK Event, we bifurcate the "Exchange Feature 2029 PIK" from the Exchangeable Notes Due 2029 for
accounting purposes utilizing applicable guidance. As a result, we recognized a debt discount of $11 million within Non-vehicle debt in the
accompanying unaudited consolidated balance sheet as of September 30, 2025, representing the initial fair value. Refer to Note 12, "Fair Value
Measurements," in Part I, Item 1 of this Quarterly Report for further details.
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The net carrying amount of the Exchangeable Notes Due 2029 consists of the following:

(In_millions) September 30, 2025 December 31, 2024
Principal $ 250 $ 250
Non-cash PIK interest 21 —
Unamortized debt discounts and debt issuance costs(") (81) (78)
(Gain) loss on fair value of the Exchange Features 2029 145 61
Net carrying amount $ 335 $ 233

(1) Debt discounts, including the initial fair value, at issuance, of the Exchange Features 2029, as defined in Note 12, "Fair Value Measurements," in Part |, ltem 1 of this Quarterly
Report, and debt issuance costs are amortized to non-vehicle interest expense over the term of the Exchangeable Notes Due 2029 using the effective interest method.

(2) Refer also to Note 12, "Fair Value Measurements," in Part |, Item 1 of this Quarterly Report.

Interest expense recognized for the Exchangeable Notes Due 2029 consists of the following:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Contractual interest expense $ 6 $ 5 % 16 $ 5
Amortization of debt discounts and debt issuance costs 2 2 7 2
(Gain) loss on fair value of the Exchange Features 2029(") (38) (14) 73 (14)
Total $ (30) $ 7 $ % $ (7)

(1) Refer also to Note 12, "Fair Value Measurements," in Part |, Item 1 of this Quarterly Report.
Exchangeable Notes Due 2030

In September 2025, Hertz issued $425 million in aggregate principal amount of the Exchangeable Notes Due 2030, which are guaranteed by
Hertz Holdings, Rental Car Intermediate Holdings, LLC and each of Hertz's existing and future, direct and indirect, U.S. subsidiaries that are
guarantors under the First Lien Credit Agreement. The Exchangeable Notes Due 2030 bear interest at a rate of 5.500% per year, payable semi-
annually in arrears on April 1 and October 1 of each year, beginning on April 1, 2026. The Exchangeable Notes Due 2030 mature on October 1,
2030, unless earlier repurchased, redeemed or exchanged, in accordance with their terms prior to the Maturity Date.

Prior to July 1, 2030, the Exchangeable Notes Due 2030 will be exchangeable only upon satisfaction of certain conditions and during certain
periods. Thereafter, the Exchangeable Notes Due 2030 will be exchangeable at any time until the close of business on the second scheduled
trading day immediately preceding the Maturity Date. The Exchangeable Notes Due 2030 will be exchangeable by holders into shares of Hertz
Global common stock, cash or a combination of common stock and cash, at Hertz's election, at an initial exchange rate of 108.2808 shares per
$1,000 principal amount of Exchangeable Notes Due 2030, corresponding to an initial exchange price of $9.24 per share of Hertz Global
common stock, subject to adjustment upon the occurrence of certain events.

Hertz may not redeem the Exchangeable Notes Due 2030 prior to October 6, 2028. On or after October 6, 2028 and on or prior to the 26th
scheduled trading day immediately preceding the Maturity Date, if the last reported sale price per share of Hertz Global common stock has been
at least 130% of the exchange price for the Exchangeable Notes Due 2030 for certain specified periods and certain other conditions are
satisfied, Hertz may redeem all or a portion (subject to certain limitations) of the Exchangeable Notes Due 2030. The redemption will be at a
cash redemption price equal to the principal amount of the Exchangeable Notes Due 2030 to be redeemed plus accrued and unpaid interest on
such Exchangeable Notes Due 2030 to, but not including, the redemption date.

Upon issuance, we bifurcated the Exchange Feature 2030 from the Exchangeable Notes Due 2030 for accounting purposes utilizing applicable
guidance. As a result, we recognized a debt discount within non-vehicle debt
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representing the initial fair value of the Exchange Feature 2030. As of September 30, 2025, the fair value of the Exchange Feature 2030 was
$103 million. Refer to Note 12, "Fair Value Measurements," in Part |, Item 1 of this Quarterly Report for further details.

The net carrying amount of the Exchangeable Notes Due 2030 consists of the following:

(In_millions) September 30, 2025
Principal $ 425
Unamortized debt discounts and debt issuance costs(" (124)
Fair value of the Exchange Feature 2030 104
Net carrying amount $ 405

(1) Debt discounts, including the initial fair value, at issuance, of the Exchange Feature 2030, and debt issuance costs are amortized to non-vehicle interest expense over the term
of the Exchangeable Notes Due 2030 using the effective interest method.

(2) As further disclosed in Note 12, "Fair Value Measurements," in Part |, Item 1 of this Quarterly Report.

Interest expense recognized for the Exchangeable Notes Due 2030 consists of the following:

Three Months Ended Nine Months Ended
September 30, September 30,
(In_millions) 2025 2024 2025 2024
Contractual interest expense $ — — 3 — 3 =
Amortization of debt discounts and debt issuance costs — — — —
(Gain) loss on fair value of the Exchange Feature 2030(") 1 — 1 —
Total $ 1 9 — 5 193 —

(1) As further disclosed in Note 12, "Fair Value Measurements," in Part |, Item 1 of this Quarterly Report.

Letters of Credit

As of September 30, 2025, there were outstanding standby letters of credit totaling $984 million comprised primarily of $671 million issued under
the First Lien RCF and $245 million issued under the Term C Loan. As of September 30, 2025, no capacity remained to issue additional letters of
credit under the Term C Loan. Such letters of credit have been issued primarily to provide credit enhancement for our asset-backed
securitization facilities and to support our insurance programs, as well as to support our vehicle rental concessions and leaseholds. As of
September 30, 2025, none of the issued letters of credit have been drawn upon.

Vehicle Debt

Americas RAC

HVF Il U.S. Vehicle Variable Funding Notes

In May 2025, HVF Il amended the HVF Il Series 2021-A Notes, which provides for the extension of the maturity date of $2.9 billion of aggregate
commitments of Class A Notes from April 2026 to May 2027. In August 2025, $780 million in non-extending commitments were voluntarily

terminated.

In June 2025, HVF 1ll amended the HVF IIl Series 2021-A Notes to issue new Class B Notes in which aggregate commitments were increased
from $188 million to $300 million and the maturity date was extended to June 2027. The Class B Notes are subordinate to the Class A Notes.

In August 2025, HVF |ll amended the HVF Il Series 2021-A Notes to permit borrowings and repayments of principal under the Class B Notes
and to allow for future issuance of a Class C tranche of notes.
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HVF Il U.S. Vehicle Medium Term Notes

HVF Il Series 2025-1 Notes and Series 2025-2 Notes: In March 2025, HVF |l issued the Series 2025-1 (Class A, Class B, Class C and Class D)
and Series 2025-2 Notes (Class A, Class B, Class C and Class D) each in aggregate principal amount of $500 million with maturity dates of
September 2028 and September 2030, respectively.

In June 2025, HVF Il issued the Series 2025-3 (Class A, Class B, Class C and Class D) and Series 2025-4 Notes (Class A, Class B, Class C
and Class D) in aggregate principal amounts of $375 million and $310 million with maturity dates of December 2028 and December 2030,
respectively.

There is subordination within each of the preceding series based on class.

Hertz Canadian Securitization

In May 2025, TCL Funding Limited Partnership, a bankruptcy-remote, indirect, wholly owned and special-purpose subsidiary of Hertz, amended
the Hertz Canadian Securitization to increase the aggregate maximum borrowings from CAD$475 million to CAD$588 million until November
2025, reverting to CAD$475 million thereafter until the extended maturity date of April 2027.

International RAC

European ABS

In May 2025, IFF No. 2 amended the European ABS, which provides for the extension of the maturity date of total aggregate maximum
borrowings of €1.2 billion, inclusive of the addition of Class B Notes, to April 2027. In August 2025, €129 million in non-extending commitments
were voluntarily terminated.

In July 2025, IFF No. 2 amended the European ABS for the issuance of Class C Notes in an aggregate principal amount of €100 million. The
Class C Notes can be drawn and repaid on a revolving basis and have a maturity date of April 2027. After giving effect to the issuance of the
Class C Notes, total aggregate maximum borrowings available under the European ABS are €1.3 billion until April 2027. The Class C Notes are
subordinate to the Class A Notes and Class B Notes.

Australian Securitization

In June 2025, HA Fleet Pty Limited, an indirect wholly-owned subsidiary of Hertz, amended the Australian Securitization to extend the maturity
date to June 2027.

New Zealand RCF

In August 2025, Hertz New Zealand Holdings, an indirect wholly-owned subsidiary of Hertz, amended the New Zealand RCF to extend the
maturity date to August 2027.

UK. ABS

In December 2024, HFF entered into the U.K. ABS. Upon entrance, the U.K. ABS was not funded. During the first quarter of 2025, the U.K. ABS
aggregate maximum borrowings were increased to £215 million.

Vehicle Financing Risks

Substantially all of our revenue earning vehicles and certain related assets are owned by special-purpose entities or are encumbered in favor of
the lenders under the various credit facilities, other secured financings or asset-backed securities programs. None of the value of such assets
(including the assets owned by Hertz Vehicle Financing Ill LLC, TCL Funding LP and each of the domestic and international subsidiaries that
pledge vehicle and vehicle
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related assets as part of our securitization programs) will be available to satisfy the claims of non-vehicle secured or unsecured creditors, unless
the vehicle related secured creditors under the securitization programs are paid in full.

Covenants

The First Lien Credit Agreement requires us to comply with the following financial covenant: the First Lien Ratio, which requires a ratio of less
than or equal to 3.0x in the first and last quarters of the calendar year and 3.5x in the second and third quarters of the calendar year. Amendment
No. 8 temporarily increased the First Lien Ratio and contained a minimum liquidity covenant, which expired, as expected, on the first day of the
second quarter of 2025, as discussed above. Additionally, Amendment No. 10 requires a minimum liquidity covenant, consistent with
Amendment No. 8, and will sunset upon the end of the Relief Period, as discussed above. As of September 30, 2025, we were in compliance
with the First Lien Ratio. As of September 30, 2025, we were in compliance with the minimum liquidity covenant, as discussed above.

Additionally, our Corporate Indebtedness contain customary affirmative covenants, including, among other things, the delivery of quarterly and
annual financial statements and/or compliance certificates, and covenants related to conduct of business, maintenance of property and
insurance, compliance with environmental laws and, where applicable, the granting of security interests for the benefit of the secured parties
under the applicable agreements on after-acquired real property, fixtures and future subsidiaries.

The terms of our Corporate Indebtedness contain covenants limiting the ability of Hertz and its restricted subsidiaries to: incur or guarantee
additional indebtedness; incur or guarantee secured indebtedness; pay dividends or distributions on, or redeem or repurchase, Hertz Global
capital stock; make certain investments or other restricted payments; sell certain assets; transfer intellectual property to unrestricted subsidiaries;
merge, consolidate or sell all or substantially all of its assets; and create restrictions on the ability of Hertz's restricted subsidiaries to pay
dividends or other amounts to Hertz. As per the terms of the Corporate Indebtedness, these covenants are subject to a number of important and
significant limitations, qualifications and exceptions.

As of September 30, 2025, we were in compliance with all covenants under the terms of agreements governing the respective Corporate
Indebtedness.

Capital Expenditures
Revenue Earning Vehicles Expenditures and Disposals

The table below sets forth our revenue earning vehicles expenditures and related disposal proceeds for the periods shown.

Cash inflow (cash outflow) Revenue Earning Vehicles
Capital Disposal Net Capital
(In_millions), Expenditures Proceeds Expenditures
2025
First Quarter $ (2,847) $ 2,124 $ (723)
Second Quarter (3,049) 2,126 (923)
Third Quarter (1,903) 1,720 (183)
Total $ (7,799) $ 5970 $ (1,829)
2024
First Quarter $ (1,904) $ 1,233 $ (671)
Second Quarter (3,723) 1,669 (2,054)
Third Quarter (2,231) 1,754 (477)
Total $ (7,858) $ 4656 $ (3,202)
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The table below sets forth expenditures for revenue earning vehicles, net of disposal proceeds, by segment.

Nine Months Ended

Cash inflow (cash outflow) September 30,

($ in millions) 2025 2024 $ Change % Change
Americas RAC $ (1,507) $ (2,693) $ 1,186 (44)
International RAC (322) (509) 187 (37)

Total $ (1,829) $ (3,202) $ 1,373 (43)

Proceeds from disposal of revenue earning vehicles increased $1.3 billion, or 28%, in the nine months ended September 30, 2025 compared to
the same period in 2024, primarily in our Americas RAC segment, resulting from per unit gains on increased vehicle dispositions recognized in
the nine months ended September 30, 2025 compared to per unit losses recognized in the same period in 2024. Revenue earning vehicle
expenditures decreased $59 million, or 1%, in the nine months ended September 30, 2025 compared to the same period in 2024, due primarily
to lower average cost on fewer vehicle acquisitions in our International RAC segment, partially offset by increased vehicle acquisitions in our
Americas RAC segment.

Non-Vehicle Capital Asset Expenditures and Disposals

The table below sets forth our non-vehicle capital asset expenditures and related disposal proceeds from non-vehicle capital assets disposed of
or to be disposed of for the periods shown.

Cash inflow (cash outflow) Non-Vehicle Capital Assets
Capital Disposal Net Capital
(In_millions), Expenditures Proceeds Expenditures
2025
First Quarter $ (22) $ 27 $ 5
Second Quarter (22) 99 77
Third Quarter (26) 51 25
Total $ (70) $ 177 $ 107
2024
First Quarter $ (33) $ 3 $ (30)
Second Quarter (26) 4 (22)
Third Quarter (22) 12 (10)
Total $ 81) $ 19 $ (62)

The table below sets forth non-vehicle capital asset expenditures, net of disposal proceeds, by segment.

Nine Months Ended

Cash inflow (cash outflow) September 30,

($.in millions), 2025 2024 $ Change % Change
Americas RAC $ 9 § (46) $ 145 NM
International RAC 12 (11) 23 NM
Corporate (4) (5) 1 (20)

Total $ 107 $ 62) $ 169 NM

NM - Not meaningful

In the nine months ended September 30, 2025, proceeds for non-vehicle capital assets increased $158 million compared to the same period in
2024, primarily in our Americas RAC segment, resulting primarily from the sale-leaseback of certain non-vehicle capital assets during the second
and third quarters of 2025, as disclosed in Note 3, "Divestitures,” in Part I, Item 1 of this Quarterly Report. In the nine months ended September
30, 2025,
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expenditures for non-vehicle capital assets decreased $11 million, or 14%, compared to the same period in 2024, driven in part by reduced
location refurbishment spend in the first quarter of 2025 in our Americas RAC segment.

CONTRACTUAL AND OTHER OBLIGATIONS

In June 2025, we sold and leased back certain land and buildings, inclusive of site improvements, associated with operating sites in our
Americas RAC segment. The land portions of the sales qualified for sale-leaseback accounting, and are accounted for as operating leases with
expected terms of 40 years, inclusive of extensions we currently intend to exercise, and have aggregate future minimum lease payments of
$483 million. Refer to Note 7, "Leases," in Part I, ltem 1 of this Quarterly Report for our minimum fixed lease obligations under existing
agreements as a lessee as of September 30, 2025.

In July 2025, we sold and leased back certain real estate associated with two operating sites in our Americas RAC segment. The sales qualified
for sale-leaseback accounting, and were accounted for as operating leases with then expected terms of 50 years, inclusive of extensions we
intend to exercise, and 15 years, respectively. The operating leases have aggregate future minimum lease payments of $384 million. Refer to
Note 7, "Leases," in Part |, Item 1 of this Quarterly Report.

Except as discussed above, as of September 30, 2025, there have been no material changes outside of the ordinary course of business with
respect to our material cash requirements for our contractual and other obligations as set forth in the table included in Part Il, Item 7 of our 2024
Form 10-K. Changes to our aggregate indebtedness, including related interest and terms of new issuances, are disclosed in Note 6, "Debt," in
Part I, ltem 1 of this Quarterly Report.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

Indemnification Obligations

There have been no significant changes to our indemnification obligations as compared to those disclosed in Note 15, "Contingencies and Off-
Balance Sheet Commitments," in Part Il, Item 8 of our 2024 Form 10-K.

We regularly evaluate the probability of having to incur costs associated with these indemnification obligations and have accrued for expected
losses that are probable and estimable.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS
There have been no significant changes to our significant accounting policies due to adoption of recently issued accounting pronouncements as
compared to those disclosed in Note 2, "Significant Accounting Policies," in Part Il, Item 8 of our 2024 Form 10-K. For a discussion of recently

issued accounting pronouncements, see Note 2, "Basis of Presentation and Recently Issued Accounting Pronouncements," in Part I, Item 1 of
this Quarterly Report.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained or incorporated by reference in this Quarterly Report include "forward-looking statements.” Forward-looking

statements are identified by words such as "believe," "expect,” "project,"” "potential," "anticipate,” "intend," "] " "

plan," "estimate,"” "seek," "will," "may,"
"would," "should," "could," "forecasts,” "quidance"” or similar expressions, and include information concerning our liquidity, our results of

operations, our business strategies, economic and industry conditions and other information. These forward-looking 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 these judgments are reasonable, but you should understand that these
forward-looking statements are not guarantees of future performance or results, and our actual results could differ materially from those
expressed in the forward-looking statements due to a variety of important factors, both positive and negative.

Important factors that could affect our actual results and cause them to differ materially from those expressed in forward-looking statements
include, among other things, those that may be disclosed from time to time in subsequent reports filed with, or furnished to, the SEC, those
described under Item 1A, "Risk Factors," in our 2024 Form 10-K and set forth in this Quarterly Report, and the following, which also summarizes
the principal risks of our business:

* mix of program and non-program vehicles in our fleet, which can lead to increased exposure to residual value risk upon
disposition;

» the potential for residual values associated with non-program vehicles in our fleet to decline, including suddenly or unexpectedly,
or fail to follow historical seasonal patterns;

» our ability to purchase adequate supplies of competitively priced vehicles at a reasonable cost in order to efficiently service
rental demand, including upon any disruptions in the global supply chain;

« our ability to effectively dispose of vehicles, at the times and through the channels, that maximize our returns;

» the age of our fleet and its impact on vehicle carrying costs and customer service scores, as well as on our ability to sell vehicles
at acceptable prices and times;

» disruptions in the supply chain, including in connection with any increases in tariffs or changes in tariff policies or trade
agreements;

*  whether a manufacturer of our program vehicle fulfills its repurchase obligations;

» the frequency or extent of manufacturer safety recalls;

» levels of travel demand, particularly business and leisure travel in the U.S. and in global markets;

* seasonality and other occurrences that disrupt rental activity during our peak periods, including in critical geographies;

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

« our ability to implement our business strategy or strategic transactions, including our ability to implement plans to support a
modern mobility ecosystem;

» our ability to achieve cost savings and normalized depreciation levels, as well as revenue enhancements from our profitability
initiatives and other operational programs;

* our ability to adequately respond to changes in technology impacting the mobility industry;

» significant changes in the competitive environment and the effect of competition in our markets on rental volume and pricing;
* our reliance on third-party distribution channels and related prices, commission structures and transaction volumes;

» our ability to offer services for a favorable customer experience, and to retain and develop customer loyalty and market share;
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our ability to maintain our network of leases and vehicle rental concessions at airports and other key locations in the U.S. and
internationally;

our ability to maintain favorable brand recognition and a coordinated branding and portfolio strategy;
our ability to attract and retain effective front-line employees, senior management and other key employees;
our ability to effectively manage our union relations and labor agreement negotiations;

our ability to manage and respond to cybersecurity threats and cyber attacks on our information technology systems or those of
our third-party providers;

our ability, and that of our key third-party partners, to prevent the misuse or theft of information we possess, including as a result
of cyber attacks and other security threats;

our ability to evaluate, maintain, upgrade and consolidate our information technology systems;

our ability to comply with current and future laws and regulations in the U.S. and internationally regarding data protection, data
security and privacy risks;

risks associated with operating in many different countries, including the risk of a violation or alleged violation of applicable anti-
corruption or anti-bribery laws, and our ability to repatriate cash from non-U.S. affiliates without adverse tax consequences;

risks relating to tax laws, including the expiration of federal tax credits for battery EV's purchased after September 30, 2025, and
the resulting impact on vehicle acquisition costs, residual values, fleet composition strategies and customer demand for EVs,
and those tax laws that affect our ability to recapture accelerated tax depreciation and expensing, as well as any adverse
determinations or rulings by tax authorities;

our ability to utilize our net operating loss carryforwards;

our exposure to uninsured liabilities relating to personal injury, death and property damage, or otherwise, including material
litigation;

the potential for adverse changes in laws, regulations, policies or other activities of governments, agencies and similar
organizations, including those related to environmental matters, optional insurance products or policies, franchising and

licensing matters, the ability to pass-through rental car related expenses or taxes, among others, that affect our operations, our
costs or applicable tax rates;

the risk of an impairment of our long-lived assets, which risk could be impacted by, among other things, the timing of our fleet
rotation;

our ability to recover our goodwill and indefinite-lived intangible assets when performing impairment analysis;
the potential for changes in management's best estimates and assessments;

our ability to maintain an effective compliance program;

the availability of earnings and funds from our subsidiaries;

our ability to comply, and the cost and burden of complying, with corporate and social responsibility regulations or expectations
of stakeholders, and otherwise advance our corporate responsibility priorities;

the availability of additional, or continued sources, of financing at acceptable rates for our revenue earning vehicles and to
refinance our existing indebtedness, and our ability to comply with the covenants in the agreements governing our
indebtedness;

the extent to which our consolidated assets secure our outstanding indebtedness;

volatility in our share price, our ownership structure and certain provisions of our charter documents, which could, among other
things, negatively affect the market price of our common stock;
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* our ability to implement an effective business continuity plan to protect the business in exigent circumstances;

* our ability to effectively maintain effective internal control over financial reporting; and

« our ability to execute strategic transactions.
You should not place undue reliance on forward-looking statements. All forward-looking statements attributable to us, or persons acting on our
behalf, are expressly qualified in their entirety by the foregoing cautionary statements. All such statements speak only as of the date of this

Quarterly Report and, except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements,
whether as a result of new information, future events or otherwise.
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We are exposed to a variety of market risks, including the effects of changes in interest rates (including credit spreads), foreign currency
exchange rates and fluctuations in fuel prices. We manage our exposure to these market risks through our regular operating and financing
activities and, when deemed appropriate, through the use of derivative financial instruments. Derivative financial instruments are viewed as risk
management tools and have not been used for speculative or trading purposes. In addition, derivative financial instruments are entered into with
a diversified group of major financial institutions in order to manage our exposure to counterparty nonperformance on such instruments.

In September 2025, Hertz entered into the Capped Call Transactions 2030 to manage its exposure to market price movements of Hertz Global
common stock in connection with the issuance of the Exchangeable Notes Due 2030. The Capped Call Transactions 2030 cover, subject to
certain anti-dilution adjustments, 46,000,000 shares, the number of shares of Hertz Global common stock initially issuable upon exchange of the
Exchangeable Notes Due 2030. The Capped Call Transactions 2030 have an initial strike price of $9.24 per share and an initial cap price of
$13.94 per share. The Capped Call Transactions 2030 are generally intended to compensate (through the payment of cash to Hertz) for potential
dilution to Hertz Global common stock upon any exchange of the Exchangeable Notes Due 2030 and/or offset any potential cash payments
Hertz is required to make in excess of the principal amount of exchanged Exchangeable Notes Due 2030, as the case may be, with such
compensation and/or offset subject to a cap. The Capped Call Transactions 2030 expire on October 1, 2030, subject to earlier exercise, and
must be settled in cash. Refer also to Note 11, "Financial Instruments," in Part I, Item 1 of this Quarterly Report.

Except as discussed above, as of September 30, 2025, there have been no material changes to the information reported under Part I, Item 7A
of our 2024 Form 10-K.
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HERTZ GLOBAL

Evaluation of Disclosure Controls and Procedures

Our senior management has evaluated the effectiveness of the design and operation of our disclosure controls and procedures (as defined
under Exchange Act Rules 13a-15(e) and 15d-15(e)) as of the end of the period covered by this Quarterly Report. Based upon that evaluation,
our Chief Executive Officer and Chief Financial Officer have concluded that as of September 30, 2025, our disclosure controls and procedures
were effective.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the three months ended September 30, 2025 that
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

HERTZ

Evaluation of Disclosure Controls and Procedures

Our senior management has evaluated the effectiveness of the design and operation of our disclosure controls and procedures (as defined
under Exchange Act Rules 13a-15(e) and 15d-15(e)) as of the end of the period covered by this Quarterly Report. Based upon that evaluation,
our Chief Executive Officer and Chief Financial Officer have concluded that as of September 30, 2025, our disclosure controls and procedures
were effective.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the three months ended September 30, 2025 that
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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ITEM 1. LEGAL PROCEEDINGS

For a description of certain pending legal proceedings see Note 13, "Contingencies and Off-Balance Sheet Commitments," in Part I, Item 1 of
this Quarterly Report.

ITEM 1A. RISK FACTORS

Part I, Item 1A of our 2024 Form 10-K for the year ended December 31, 2024 includes certain risk factors that could materially affect our
business, financial condition or future results. There have been no material changes to those risk factors.

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

None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 5. OTHER INFORMATION

During the quarter ended September 30, 2025, no director or officer (as defined in Rule 16a-1(f) under the Exchange Act) entered into any (i)
contract or written plan for the purchase or sale of securities of Hertz Global intended to satisfy the affirmative defense conditions of Rule 10b5-
1(c) under the Exchange Act or (ii) non-Rule 10b5-1 trading arrangement.

ITEM 6. EXHIBITS

(a) Exhibits:

The attached list of exhibits in the "Exhibit Index" immediately preceding the signature page to this Quarterly Report is filed as part of this
Quarterly Report and is incorporated herein by reference in response to this item.
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Description

Indenture, dated September 29, 2025, by and among_The Hertz Corporation, as Issuer, the guarantors party
thereto and Computershare Trust Company, N.A., as trustee, governing_the 5.500% Senior Notes due 2030
(incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K of Hertz Global Holdings,_Inc. (Eile
No. 001-37665).and The Hertz Corporation (File No. 001-07541), as filed on September 29, 2025).

Form of 5.500% Senior Notes due 2030 (included in Exhibit 4.1)_(incorporated by reference to Exhibit 4.2 to
the Current Report on Form 8-K of Hertz Global Holdings, Inc. (File No. 001-37665)_and The Hertz
Corporation (File No. 001-07541),_as filed on September 29, 2025).

Form of Capped Call Confirmation (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-
K of Hertz Global Holdings, Inc. (File No. 001-37665) and The Hertz Corporation (File No. 001-07541),_as filed
on September 29, 2025).

Third Amended and Restated Series 2021-A Supplement, dated as of August 29, 2025, by and among_Hertz
Vehicle Financing Il LLC, as issuer, The Hertz Corporation, as administrator, Deutsche Bank AG, New York
Branch, as program agent, and The Bank of New York Mellon Trust Company, N.A., as trustee.*

Amended and Restated Issuer Facility Agreement as amended and restated on July 17, 2025, by and among
International Fleet Financing No. 2 B.V., Hertz Europe Limited, Credit Agricole Corporate and Investment
Bank,_certain committed note purchasers, conduit investors and funding_ agents named therein, and BNP
Paribas Trust Corporation U.K. Limited (incorporated by reference to Exhibit 10.1 to the Current Report on
Form 8-K of Hertz Global Holdings,_Inc. (File No. 001-37665)_and The Hertz Corporation (File No. 001-07541),
as filed on July 17, 2025).

Amended and Restated Master Definitions and Constructions Agreement as amended and restated on July
17,2025, by and among_International Fleet Financing_No. 2 B.V., Hertz Automobielen Nederland B.V.,
Stuurgroep Fleet (Netherlands) B.V., Hertz France S.A.S.,_ RAC Finance S.A.S., Hertz De Espana SLU, Hertz
Autovermietung GMBH, Hertz Fleet Limited, Eurotitrisation S.A., BNP Paribas, BNP Paribas,_ltalian Branch,
BNP Paribas S.A., Hertz Italiana S.R.L., IFM SPV S.R.L., Hertz Fleet ltaliana S.R.L., Credit Agricole Corporate
and Investment Bank, Hertz Europe Limited, The Hertz Corporation, BNP Paribas, Luxembourg Branch, TMF
SFS Management BV, TMF France Management SARL, TMF France SAS, KPMG Advisory SAS, BNP
Paribas Trust Corporation UK Limited, BNP Paribas S.A., Dublin Branch, BNP Paribas S.A., Netherlands
Branch, Banca Nazionale Del Lavoro S.P.A.,_ Sanne Trustee Services Limited, certain committed note
purchasers, conduit investors and funding_agents named therein, Hertz Holdings Netherlands 2 B.V. and Hertz
International Limited (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of Hertz
Global Holdings,_Inc. (File No. 001-37665) and The Hertz Corporation (File No. 001-07541),_as filed on July
17,2025)

Offer Letter, dated July 31, 2025, between Mark Kosman and Hertz Global Holdings, Inc.t*

Offer Letter, dated September 29, 2025, between Michael Moore and Hertz Global Holdings, Inc.t*

Offer Letter, dated September 29, 2025, between Christopher G. Berg_and Hertz Global Holdings,_Inc.t*

Certification of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a).*
Certification of Chief Financial Officer pursuant to Rule 13a-14(a)/15d-14(a).*
Certification of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a).*
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THIRD AMENDED AND RESTATED SERIES 2021-A SUPPLEMENT, dated as of August 29, 2025 (“Series 2021-A Supplement”),
among HERTZ VEHICLE FINANCING III LLC, a special purpose limited liability company established under the laws of Delaware (“HVE
II1”), THE HERTZ CORPORATION, a Delaware corporation (“Hertz” or, in its capacity as administrator with respect to the Series 2021-A
Notes, the “Administrator”), the several financial institutions that serve as committed note purchasers set forth on Schedule IT hereto (each, a
“Class A Committed Note Purchaser”), the several commercial paper conduits listed on Schedule II hereto (each, a “Class A Conduit Investor” or
a “Conduit Investor”), the financial institution set forth opposite the name of each Class A Conduit Investor, or if there is no Class A Conduit
Investor with respect to any Class A Investor Group, the Class A Committed Note Purchaser with respect to such Class A Investor Group, on
Schedule II hereto (with respect to such Class A Conduit Investor or Class A Committed Note Purchaser, the “Class A Funding Agent”), the
several financial institutions that serve as committed note purchasers set forth on Schedule IV hereto (each, a “Class B Committed Note
Purchaser”), the several commercial paper conduits that may become party hereto after the Series 2021-A Restatement Date (each, a “Class B
Conduit Investor”), the financial institution set forth opposite the name of each Class B Conduit Investor, or if there is no Class B Conduit
Investor with respect to any Class B Investor Group, the Class B Committed Note Purchaser with respect to such Class B Investor Group, on
Schedule IV hereto (with respect to such Class B Conduit Investor or Class B Committed Note Purchaser, the “Class B Funding Agent”), the
several financial institutions that may serve as committed note purchasers on or after the Class C Notes Closing Date (each, a “Class C
Committed Note Purchaser”), the several commercial paper conduits that may become party hereto on or after the Class C Notes Closing Date
(each, a “Class C Conduit Investor” and together with the Class A Conduit Investor and the Class B Conduit Investor, the “Conduit Investors™),
the financial institution set forth opposite the name of each Class C Conduit Investor, or if there is no Class C Conduit Investor with respect to
any Class C Investor Group, the Class C Committed Note Purchaser with respect to such Class C Investor Group, on Schedule V hereto (with
respect to such Class C Conduit Investor or Class C Committed Note Purchaser, the “Class C Funding Agent” and, together with the Class A
Funding Agent and the Class B Funding Agent, the “Funding_Agents”), Hertz, as the Class RR committed note purchaser (the “Class RR
Committed Note Purchaser” and together with the Class A Committed Note Purchasers, the Class B Committed Note Purchasers and the Class C
Committed Note Purchasers, the “Committed Note Purchasers™), Deutsche Bank AG, New York Branch, in its capacity as Program Agent for the
Class A Conduit Investors, the Committed Note Purchasers, and the Funding Agents (the “Program Agent”), and The Bank of New York Mellon
Trust Company, N.A., a national banking association, as trustee (together with its successors in trust thereunder as provided in the Base
Indenture referred to below, the “Trustee”), and as securities intermediary (in such capacity, the “Securities Intermediary”), to the Base
Indenture, dated as of June 29, 2021 (as amended by Amendment No. 1 to the Base Indenture, dated as of June 27, 2022, and as further amended,
modified or supplemented from time to time, exclusive of Series Supplements, the “Base Indenture”), each between HVF III and the Trustee.

PRELIMINARY STATEMENT

WHEREAS, HVF III, Hertz, certain of the Class A Committed Note Purchasers, certain of the Class B Committed Note Purchasers, the
Class RR Committed Note Purchaser, certain of the Conduit Investors, certain of the Funding Agents, the Program Agent, the Trustee and the
Securities Intermediary entered into the Series 2021-A Supplement, dated as of June 29, 2021, as amended by that certain Amendment No. 1
thereto, dated as of November 9, 2021 and as amended and restated by (A) that certain Amended and Restated Series 2021-A Supplement, dated
as of June 24, 2022 and (B) that certain Second Amended and Restated Series 2021-A Supplement, dated as of June 28, 2023, as amended by
Amendment No. 1 to the Second Amended and Restated Series 2021-A Supplement, dated as of April 16,



2024, Amendment No. 2 to the Second Amended and Restated Series 2021-A Supplement, dated as of May 8, 2024, Amendment No. 3 to the
Second Amended and Restated Series 2021-A Supplement, dated as of May 8, 2025 and Amendment No.4 to the Second Amended and Restated
Series 2021-A Supplement, dated as of June 27, 2025 (such Series Supplement, as so amended, the “Original Series 2021-A Supplement”),
pursuant to which HVF III issued the Series 2021-A Notes;

WHERAS, HVF III desires to amend and restate the Original Series 2021-A Supplement to, among other things, modify certain
provisions and mechanics as applied to the Class B Notes and the Class C Notes pursuant to Section 11.10(a) (Amendments) herein.

WHEREAS, subject to the terms and conditions of this Series 2021-A Supplement, each Class A Conduit Investor may make Class A
Advances from time to time and each Class A Committed Note Purchaser is willing to commit to make Class A Advances from time to time, to
fund purchases of Class A Principal Amounts in an aggregate outstanding amount up to the Class A Maximum Investor Group Principal Amount
for the related Class A Investor Group during the Series 2021-A Revolving Period;

WHEREAS, subject to the terms and conditions of this Series 2021-A Supplement, each Class B Committed Note Purchaser is willing to
commit to make Class B Advances from time to time, to fund purchases of Class B Principal Amounts in an aggregate outstanding amount up to
the Class B Maximum Investor Group Principal Amount for the related Class B Investor Group during the Series 2021-A Revolving Period;

WHEREAS, in accordance with the terms and conditions of this Series 2021-A Supplement, the Class RR Committed Note Purchaser
has previously funded, and maintains, an advance in an aggregate outstanding equal to the Class RR Principal Amount (the “Class RR
Advance”); and

WHEREAS, Hertz, in its capacity as Administrator, has joined in this Series 2021-A Supplement to confirm certain representations,
warranties and covenants made by it in such capacity for the benefit of each Conduit Investor and each Committed Note Purchaser.

NOW, THEREFORE, in consideration of the mutual agreements herein contained, and of other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

DESIGNATION

There was created a Series of Notes issued pursuant to the Base Indenture and this Series Supplement and such Series of Notes was
designated as the Series 2021-A Variable Funding Rental Car Asset Backed Notes. On and after the Series 2021-A Restatement Date, five classes
of Series 2021-A Variable Funding Rental Car Asset Backed Notes were authorized, one of which is referred to herein as the “Class A Notes”,
one of which is referred to herein as the “Class B Notes”, one of which is referred to herein as the “Class C Notes” and one of which is referred
to herein as the “Class RR Notes”. The Class A Notes and the initial Class RR Notes were issued on the Series 2021-A Initial Closing Date. The
initial Class B Notes, additional Class B Notes and additional Class RR Notes were issued after the Series 2021-A Initial Closing Date. The
Class C Notes have not been issued as of the Series 2021-A Restatement Date.

Subsequent to the Series 2021-A Restatement Date, in accordance with Article I (Initial Issuance; Increases and Decreases of Principal
Amount of Series 2021-A Notes), HVF III may on any date during the Series 2021-A Revolving Period issue initial Class C Notes, subject to
satisfaction of the



conditions set forth in Section 11.10(c) (Admendments). For the avoidance of doubt, all provisions and definitions in this Series 2021-A
Supplement relating to or affecting the Class C Notes shall remain inoperative until the issuance of the initial Class C Notes on the Class C Notes

Closing Date with such modified terms as agreed upon between HVF III and the Class C Committed Note Purchasers pursuant to Section
11.10(c) (Amendments).

The Class A Notes, the Class B Notes, the Class C Notes and the Class RR Notes are referred to herein as the “Series 2021-A Notes”.

Article I

DEFINITIONS AND CONSTRUCTION

Section 1.1. Defined Terms and References. Capitalized terms used herein shall have the meanings assigned to such terms in
Schedule I hereto, and if not defined therein, shall have the meanings assigned thereto in the Base Indenture. All Article, Section or Subsection

references herein (including, for the avoidance of doubt, in Schedule I hereto) shall refer to Articles, Sections or Subsections of this Series 2021-
A Supplement, except as otherwise provided herein. Unless otherwise stated herein, as the context otherwise requires or if such term is otherwise
defined in the Base Indenture, each capitalized term used or defined herein shall relate only to the Series 2021-A Notes and not to any other
Series of Notes issued by HVF III.

Section 1.2. Rules of Construction. In this Series 2021-A Supplement, including the preamble, recitals, attachments, schedules,
annexes, exhibits and joinders hereto unless the context otherwise requires:
(a) the singular includes the plural and vice versa;
(b) references to an agreement or document shall include the preamble, recitals, all attachments, schedules, annexes,

exhibits and joinders to such agreement or document, and are to such agreement or document (including all such attachments, schedules,
annexes, exhibits and joinders to such agreement or document) as amended, supplemented, restated and otherwise modified from time to time
and to any successor or replacement agreement or document, as applicable (unless otherwise stated);

(©) reference to any Person includes such Person’s successors and assigns but, if applicable, only if such successors and
assigns are not prohibited by this Series 2021-A Supplement, and reference to any Person in a particular capacity only refers to such Person in
such capacity;

(d) reference to any gender includes the other gender;

(e) reference to any Requirement of Law means such Requirement of Law as amended, modified, codified or reenacted, in
whole or in part, and in effect from time to time;

) “including” (and with correlative meaning “include”) means including without limiting the generality of any description
preceding such term;

(2) with respect to the determination of any period of time, “from” means “from and including” and “to” means “to but
excluding”;



(h) references to sections of the Code also refer to any successor sections; and

6] the language used in this Series 2021-A Supplement will be deemed to be the language chosen by the parties hereto to
express their mutual intent, and no rule of strict construction will be applied against any party.

Section 1.3. Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary
in any Series 2021-A Related Document, each party hereto acknowledges that any liability of any Funding Agent, Conduit Investor or
Committed Note Purchaser that is an Affected Financial Institution arising under any Series 2021-A Related Document, to the extent such
liability is unsecured (all such liabilities, other than any Excluded Liability, the “Covered Liabilities”), may be subject to the Write-Down and
Conversion Powers and agrees and consents to, and acknowledges and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers to any such Covered Liability arising hereunder which may
be payable to it by any Funding Agent, Conduit Investor or Committed Note Purchaser that is an Affected Financial Institution; and

(b) the effects of any Bail-In Action on any such Covered Liability, including, if applicable:
1) a reduction in full or in part or cancellation of any such Covered Liability;

(i1) a conversion of all, or a portion of, such Covered Liability into shares or other instruments of ownership in such
Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it,
and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such
Covered Liability under this Agreement or any other Series 2021-A Related Document; or

(iii)  the variation of the terms of such Covered Liability in connection with the exercise of the Write-Down and
Conversion Powers.

Notwithstanding anything to the contrary herein, nothing contained in this Section 1.3 (Acknowledgement and Consent to Bail-In of Affected
Financial Institutions) shall modify or otherwise alter the rights or obligations with respect to any liability that is not a Covered Liability.

Upon the application of any Write-Down and Conversion Powers to any Covered Liability, HVF III shall provide a written notice to the Series
2021-A Noteholders as soon as practicable regarding such Write-Down and Conversion Powers to any Covered Liability. HVF III shall also
deliver a copy of such notice to the Trustee for information purposes.

The parties hereto waive, to the extent permitted by law, any and all claims against the Trustee for, and agree not to initiate a suit against the
Trustee in respect of, and agree that the Trustee shall not be liable for, any action that the Trustee takes, or abstains from taking, in either case at
the direction of HVF III or any other party as permitted by the Indenture in connection with the application of any Write-Down and Conversion
Powers to any Covered Liability.



Section 1.4. Required Series Noteholder. For purposes of Section 2.2 (Series Supplement for each Series of Notes) of the Base
Indenture, the “Series Closing Date” shall be June 29, 2021 and the “Required Series Noteholders” shall be the “Required Controlling Class
Series 2021-A Noteholders.”

Article II

ISSUANCE; INCREASES AND DECREASES OF PRINCIPAL AMOUNT OF SERIES 2021-A NOTES

Section 2.1. Issuance; Additional Series 2021-A Notes.

(a) Issuance. On the terms and conditions set forth in the Original Series 2021-A Supplement, HVF III issued, and caused
the Trustee to authenticate, the initial Class A Notes, the initial Class B Notes, the additional Class B Notes, the initial Class RR Notes and the
additional Class RR Notes. On the terms and conditions set forth in and this Series 2021-A Supplement, HVF III will issue, and will cause the
Trustee to authenticate, the initial Class C Notes on the Class C Notes Closing Date and may from time to time in the future issue, and cause the
Trustee to authenticate, additional Class A Notes, additional Class B Notes, additional Class C Notes and additional Class RR Notes on the terms
and conditions set forth herein.

(b) Additional Investor Groups.

6] Additional Class A Investor Groups. Subject only to compliance with this Section 2.1(b)(i) (4dditional Class A

Additional Series 2021-A Notes Face and Principal Amount), on any Business Day during the Series 2021-A Revolving Period,
HVF III from time to time may increase the Class A Maximum Principal Amount by entering into a Class A Addendum with
each member of a Class A Additional Investor Group and the Class A Funding Agent with respect to such Class A Additional
Investor Group, and upon execution of any such Class A Addendum, such related Class A Funding Agent, the Class A Conduit
Investors, if any, and the Class A Committed Note Purchasers in such Class A Additional Investor Group shall become parties to
this Series 2021-A Supplement from and after the date of such execution; provided that, contemporaneously with any such

Principal Increase). HVF 111 shall provide at least one (1) Business Day’s prior written notice to each Class A Funding Agent
party hereto as of the date of such notice, the Program Agent of any such addition, setting forth (i) the names of the Class A
Conduit Investors, if any, and the Class A Committed Note Purchasers that are members of such Class A Additional Investor
Group and the Class A Funding Agent with respect to such Class A Additional Investor Group, (ii) the Class A Maximum
Investor Group Principal Amount and the Class A Additional Investor Group Initial Principal Amount, in each case with respect
to such Class A Additional Investor Group, (iii) the Class A Maximum Principal Amount and each Class A Committed Note
Purchaser’s Class A Committed



Note Purchaser Percentage in each case after giving effect to such addition and (iv) the desired effective date of such addition.
On the effective date of each such addition, the Program Agent shall revise Schedule II hereto in accordance with the
information provided in the notice described above relating to such addition.

Additional Series 2021-A Notes Face and Principal Amount), on any Business Day during the Series 2021-A Revolving Period,
HVF 1II from time to time may increase the Class B Maximum Principal Amount by entering into a Class B Addendum with
each member of a Class B Additional Investor Group and the Class B Funding Agent with respect to such Class B Additional
Investor Group, and upon execution of any such Class B Addendum, such related Class B Funding Agent, the Class B Conduit
Investors, if any, and the Class B Committed Note Purchasers in such Class B Additional Investor Group shall become parties to
this Series 2021-A Supplement from and after the date of such execution; provided that, contemporaneously with any such

Principal Increase). HVF 111 shall provide at least one (1) Business Day’s prior written notice to each Class B Funding Agent
party hereto as of the date of such notice, the Program Agent of any such addition, setting forth (i) the names of the Class B
Conduit Investors, if any, and the Class B Committed Note Purchasers that are members of such Class B Additional Investor
Group and the Class B Funding Agent with respect to such Class B Additional Investor Group, (ii) the Class B Maximum
Investor Group Principal Amount and the Class B Additional Investor Group Initial Principal Amount, in each case with respect
to such Class B Additional Investor Group, (iii) the Class B Maximum Principal Amount and each Class B Committed Note
Purchaser’s Class B Committed Note Purchaser Percentage in each case after giving effect to such addition and (iv) the desired
effective date of such addition. On the effective date of each such addition, the Program Agent shall revise Schedule IV hereto in
accordance with the information provided in the notice described above relating to such addition.

Additional Series 2021-A Notes Face and Principal Amount), on any Business Day during the Series 2021-A Revolving Period,
HVF III from time to time may increase the Class C Maximum Principal Amount by entering into a Class C Addendum with
each member of a Class C Additional Investor Group and the Class C Funding Agent with respect to such Class C Additional
Investor Group, and upon execution of any such Class C Addendum, such related Class C Funding Agent, the Class C Conduit
Investors, if any, and the Class C Committed Note Purchasers in such Class C Additional Investor Group shall become parties to
this Series 2021-A Supplement from and after the date of such execution; provided that, contemporaneously with any such
increase, HVF III shall effect



provide at least one (1) Business Day’s prior written notice to each Class C Funding Agent party hereto as of the date of such
notice, the Program Agent of any such addition, setting forth (i) the names of the Class C Conduit Investors, if any, and the Class
C Committed Note Purchasers that are members of such Class C Additional Investor Group and the Class C Funding Agent with
respect to such Class C Additional Investor Group, (ii) the Class C Maximum Investor Group Principal Amount and the Class C
Additional Investor Group Initial Principal Amount, in each case with respect to such Class C Additional Investor Group, (iii)
the Class C Maximum Principal Amount and each Class C Committed Note Purchaser’s Class C Committed Note Purchaser
Percentage in each case after giving effect to such addition and (iv) the desired effective date of such addition. On the effective
date of each such addition, the Program Agent shall revise Schedule V hereto in accordance with the information provided in the
notice described above relating to such addition.

(©) Investor Group Maximum Principal Increase.

(1) Class A Investor Group Maximum Principal Increase. Subject only to compliance with this Section 2.1(c)(i)

(Class A Investor Group Maximum Principal Increase), Section 2.1(d)(i). (Conditions to Issuance of Additional Series 2021-A

the Series 2021-A Revolving Period, HVF III and any Class A Investor Group and its related Class A Funding Agent, Class A
Conduit Investors, if any, and Class A Committed Note Purchasers may increase such Class A Investor Group’s Class A
Maximum Investor Group Principal Amount and effect a corresponding increase to the Class A Maximum Principal Amount
(any such increase, a “Class A Investor Group Maximum Principal Increase”) by entering into a Class A Investor Group
Maximum Principal Increase Addendum; provided that, contemporaneously with any such increase HVF III effects on a pro rata

Notes) and Section 2.1(e)(i) (Class A Additional Series 2021-A Notes Face and Principal Amount), on any Business Day during

provide at least one (1) Business Day’s prior written notice to the Program Agent and each Class A Funding Agent party hereto
as of the date of such notice of any such increase, setting forth (i) the names of the Class A Funding Agent, the Class A Conduit
Investors, if any, and the Class A Committed Note Purchasers that are members of such Class A Investor Group, (ii) the Class A
Maximum Investor Group Principal Amount with respect to such Class A Investor Group, the Class A Maximum Principal
Amount, and each Class A Committed Note Purchaser’s Class A Committed Note Purchaser Percentage, in each case after
giving effect to such Class A Investor Group Maximum Principal Increase, (iii) the Class A Investor Group Maximum Principal
Increase Amount in connection with such Class A Investor Group Maximum Principal Increase, if any, and (iv) the desired
effective date of such Class A Investor Group Maximum Principal Increase. On the effective date of each Class A Investor
Group Maximum Principal Increase, the Program Agent shall revise Schedule II hereto in accordance with the information
provided in the notice described above relating to such



Class A Investor Group Maximum Principal Increase, which revision, for the avoidance of doubt, shall not require the consent of
the Trustee or any Series 2021-A Noteholder.

the Series 2021-A Revolving Period, HVF III and any Class B Investor Group and its related Class B Funding Agent, Class B
Conduit Investors, if any, and Class B Committed Note Purchasers may increase such Class B Investor Group’s Class B
Maximum Investor Group Principal Amount and effect a corresponding increase to the Class B Maximum Principal Amount
(any such increase, a “Class B Investor Group Maximum Principal Increase”) by entering into a Class B Investor Group
Maximum Principal Increase Addendum; provided that, contemporaneously with any such increase HVF III effects on a pro rata
provide at least one (1) Business Day’s prior written notice to the Program Agent and each Class B Funding Agent party hereto
as of the date of such notice of any such increase setting forth (i) the names of the Class B Conduit Investors, if any, and the
Class B Committed Note Purchasers that are members of such Class B Investor Group and the Class B Funding Agent with
respect to such Class B Investor Group, (ii) the Class B Maximum Investor Group Principal Amount with respect to such Class
B Investor Group, the Class B Maximum Principal Amount, and each Class B Committed Note Purchaser’s Class B Committed
Note Purchaser Percentage, in each case, after giving effect to such Class B Investor Group Maximum Principal Increase, the
Class B Investor Group Principal Amount to be funded by such Class B Investor Group and (iii) the desired effective date of
such Class B Investor Group Maximum Principal Increase. On the effective date of each such addition, the Program Agent shall
revise Schedule IV hereto in accordance with the information provided in the notice described above relating to such Class B
Investor Group Maximum Principal Increase, which revision, for the avoidance of doubt, shall not require the consent of the
Trustee or any Series 2021-A Noteholder.

during the Series 2021-A Revolving Period, HVF III and any Class C Investor Group and its related Class C Funding Agent,
Class C Conduit Investors, if any, Class C Committed Note Purchasers may increase such Class C Investor Group’s Class C
Maximum Investor Group Principal Amount and effect a corresponding increase to the Class C Maximum Principal Amount
(any such increase, a “Class C Investor Group Maximum Principal Increase”) by entering into a Class C Investor Group
Maximum Principal Increase Addendum; provided that,




contemporaneously with any such increase HVF III effects on a pro rata basis an increase in the Class RR Principal Amount
notice to the Program Agent and each Class C Funding Agent party hereto as of the date of such notice of any such increase
setting forth (i) the names of the Class C Conduit Investors, if any, Class C Committed Note Purchasers that are members of
such Class C Investor Group and the Class C Funding Agent with respect to such Class C Investor Group, (ii) the Class C
Maximum Investor Group Principal Amount with respect to such Class C Investor Group, the Class C Maximum Principal
Amount, and each Class C Committed Note Purchaser’s Class C Committed Note Purchaser Percentage, in each case, after
giving effect to such Class C Investor Group Maximum Principal Increase, the Class C Investor Group Principal Amount to be
funded by such Class C Investor Group and (iii) the desired effective date of such Class C Investor Group Maximum Principal
Increase. On the effective date of each such addition, the Program Agent shall revise Schedule V hereto in accordance with the
information provided in the notice described above relating to such Class C Investor Group Maximum Principal Increase, which
revision, for the avoidance of doubt, shall not require the consent of the Trustee or any Series 2021-A Noteholder.

Additional Series 2021-A Notes Face and Principal Amount), on any Business Day during the Series 2021-A Revolving Period,
HVF III and the Class RR Committed Note Purchaser may increase the Class RR Principal Amount (any such increase, a “Class
RR Principal Increase”) by entering into a Class RR Principal Increase Addendum. HVF III shall provide at least one (1)
Business Day’s prior written notice to the Class RR Committed Note Purchaser and the Program Agent of any such increase,

setting forth (i) the Class RR Principal Amount after giving effect to such Class RR Principal Increase, (ii) the Class RR
Principal Increase Amount in connection with such Class RR Principal Increase and (iii) the desired effective date of such Class
RR Principal Increase. On the effective date of each Class RR Principal Increase, the Program Agent shall revise Schedule VI
hereto in accordance with the information provided in the notice described above relating to such Class RR Principal Increase,
which revision, for the avoidance of doubt, shall not require the consent of the Trustee or any Series 2021-A Noteholder.

(d) Conditions to Issuance of Additional Series 2021-A Notes.

6)] In connection with the addition of a Class A Additional Investor Group or a Class A Investor Group Maximum
Principal Increase, additional Class A Notes



(“Class A Additional Series 2021-A Notes”) may be issued subsequent to the Series 2021-A Restatement Date subject to the

satisfaction of each of the following conditions:

(i)

A. the amount of such issuance of Class A Additional Series 2021-A Notes, if applicable, shall be
equal to or greater than $2,500,000 and integral multiples of $100,000 in excess thereof;

B. no Amortization Event or Potential Amortization Event, in each case with respect to the Series
2021-A Notes has occurred and is continuing and such issuance and the application of any proceeds thereof, will
not cause an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A
Notes; and

C. all representations and warranties set forth in Article VII (Representations and Warranties) of
the Base Indenture and Article VI (Representations and Warranties;, Covenants, Closing Conditions) of this
Series 2021-A Supplement shall be true and correct with the same effect as if made on and as of such date
(except to the extent such representations expressly relate to an earlier date).

In connection with the addition of a Class B Additional Investor Group or a Class B Investor Group Maximum

Principal Increase, additional Class B Notes (“Class B Additional Series 2021-A Notes”) may be issued subsequent to the Series
2021-A Restatement Date subject to the satisfaction of each of the following conditions:

(iif)

A. the amount of such issuance of Class B Additional Series 2021-A Notes, if applicable, shall be
equal to or greater than $2,500,000 and integral multiples of $100,000 in excess thereof;,

B. no Amortization Event or Potential Amortization Event, in each case with respect to the Series
2021-A Notes has occurred and is continuing and such issuance and the application of any proceeds thereof, will
not cause an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A
Notes; and

C. all representations and warranties set forth in Article VII (Representations and Warranties) of
the Base Indenture and Article VI (Representations and Warranties; Covenants; Closing Conditions) of this
Series 2021-A Supplement shall be true and correct with the same effect as if made on and as of such date
(except to the extent such representations expressly relate to an earlier date).

In connection with a Class C Additional Investor Group or a Class C Investor Group Maximum Principal

Increase, additional Class C Notes (“Class C
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Additional Series 2021-A Notes”) may be issued subsequent to the Class C Notes Closing Date subject to the satisfaction of

each of the following conditions:

(iv)

A. the amount of such issuance of Class C Additional Series 2021-A Notes, if applicable, shall be
equal to or greater than $2,500,000 and integral multiples of $100,000 in excess thereof;

B. no Amortization Event or Potential Amortization Event, in each case with respect to the Series
2021-A Notes has occurred and is continuing and such issuance and the application of any proceeds thereof, will
not cause an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A
Notes; and

C. all representations and warranties set forth in Article VII (Representations and Warranties) of
the Base Indenture and Article VI (Representations and Warranties, Covenants, Closing Conditions) of this
Series 2021-A Supplement shall be true and correct with the same effect as if made on and as of such date
(except to the extent such representations expressly relate to an earlier date).

In connection with a Class RR Principal Increase, additional Class RR Notes (“Class RR Additional Series

2021-A Notes”) may be issued subsequent to the Series 2021-A Restatement Date subject to the satisfaction of each of the
following conditions:

A. the amount of such issuance of Class RR Additional Series 2021-A Notes, if applicable, shall be
equal to or greater than $100,000 and integral multiples of $100,000 in excess thereof;

B. no Amortization Event or Potential Amortization Event, in each case with respect to the Series
2021-A Notes has occurred and is continuing and such issuance and the application of any proceeds thereof, will
not cause an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A
Notes; and

C. all representations and warranties set forth in Article VII (Representations and Warranties) of
the Base Indenture and Article VI (Representations and Warranties; Covenants; Closing Conditions) of this
Series 2021-A Supplement shall be true and correct with the same effect as if made on and as of such date
(except to the extent such representations expressly relate to an earlier date).

(e) Additional Series 2021-A Notes Face and Principal Amount.

(1)

Class A Additional Series 2021-A Notes Face and Principal Amount. Class A Additional Series 2021-A Notes

shall bear a face amount equal to up to the Class
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A Maximum Investor Group Principal Amount with respect to the Class A Additional Investor Group or, in the case of a Class A
Investor Group Maximum Principal Increase, the Class A Maximum Investor Group Principal Amount with respect to the related
Class A Investor Group (after giving effect to such Class A Investor Group Maximum Principal Increase with respect to such
Class A Investor Group), as applicable, and initially shall be issued in a principal amount equal to the Class A Additional
Investor Group Initial Principal Amount, if any, with respect to such Class A Additional Investor Group and, in the case of a
Class A Investor Group Maximum Principal Increase, the sum of the amount of the related Class A Investor Group Maximum
Principal Increase Amount and the Class A Investor Group Principal Amount of such Class A Investor Group’s Class A Notes
surrendered for cancellation in connection with such Class A Investor Group Maximum Principal Increase. Upon the issuance of
any such Class A Additional Series 2021-A Notes, the Class A Maximum Principal Amount shall be increased by the Class A
Maximum Investor Group Principal Amount for any such Class A Additional Investor Group or the amount of any such Class A
Investor Group Maximum Principal Increase, as applicable. No later than one (1) Business Day following any such Class A
Investor Group Maximum Principal Increase, the Program Agent shall revise Schedule I to reflect such Class A Investor Group
Maximum Principal Increase, which revision, for the avoidance of doubt, shall not require the consent of the Trustee or any
Series 2021-A Noteholder.

(i1) Class B Additional Series 2021-A Notes Face and Principal Amount. Class B Additional Series 2021-A Notes
shall bear a face amount equal to up to the Class B Maximum Investor Group Principal Amount with respect to the Class B
Additional Investor Group or, in the case of a Class B Investor Group Maximum Principal Increase, the Class B Maximum
Investor Group Principal Amount with respect to the related Class B Investor Group (after giving effect to such Class B Investor
Group Maximum Principal Increase with respect to such Class B Investor Group), as applicable, and initially shall be issued in a
principal amount equal to the Class B Additional Investor Group Initial Principal Amount, if any, with respect to such Class B
Additional Investor Group and, in the case of a Class B Investor Group Maximum Principal Increase, the sum of the amount of
the related Class B Investor Group Maximum Principal Increase Amount and the Class B Investor Group Principal Amount of
such Class B Investor Group’s Class B Notes surrendered for cancellation in connection with such Class B Investor Group
Maximum Principal Increase. Upon the issuance of any such Class B Additional Series 2021-A Notes, the Class B Maximum
Principal Amount shall be increased by the Class B Maximum Investor Group Principal Amount for any such Class B Additional
Investor Group or the amount of any such Class B Investor Group Maximum Principal Increase, as applicable. No later than one
(1) Business Day following any such Class B Investor Group Maximum Principal Increase, the Program Agent shall revise
Schedule IV to reflect such Class B Investor Group Maximum Principal Increase, which revision, for the avoidance of doubt,
shall not require the consent of the Trustee or any Series 2021-A Noteholder.
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(iii)  Class C Additional Series 2021-A Notes Face and Principal Amount. Class C Additional Series 2021-A Notes
shall bear a face amount equal to up to the Class C Maximum Investor Group Principal Amount with respect to the Class C
Additional Investor Group or, in the case of a Class C Investor Group Maximum Principal Increase, the Class C Maximum
Investor Group Principal Amount with respect to the related Class C Investor Group (after giving effect to such Class C Investor
Group Maximum Principal Increase with respect to such Class C Investor Group), as applicable, and initially shall be issued in a
principal amount equal to the Class C Additional Investor Group Initial Principal Amount, if any, with respect to such Class C

Additional Investor Group and, in the case of a Class C Investor Group Maximum Principal Increase, the sum of the amount of
the related Class C Investor Group Maximum Principal Increase Amount and the Class C Investor Group Principal Amount of
such Class C Investor Group’s Class C Notes surrendered for cancellation in connection with such Class C Investor Group
Maximum Principal Increase. Upon the issuance of any such Class C Additional Series 2021-A Notes, the Class C Maximum
Principal Amount shall be increased by the Class C Maximum Investor Group Principal Amount for any such Class C Additional
Investor Group or the amount of any such Class C Investor Group Maximum Principal Increase, as applicable. No later than one
(1) Business Day following any such Class C Investor Group Maximum Principal Increase, the Program Agent shall revise
Schedule V to reflect such Class C Investor Group Maximum Principal Increase, which revision, for the avoidance of doubt,
shall not require the consent of the Trustee or any Series 2021-A Noteholder.

(iv) Class RR Additional Series 2021-A Notes Face and Principal Amount. Class RR Additional Series 2021-A
Notes shall initially bear a face amount equal to the Class RR Principal Amount (after giving effect to any Class RR Principal
Increase), and in connection with any Class RR Principal Increase, shall be issued in a principal amount equal to the sum of the
amount of the related Class RR Principal Increase Amount and the Class RR Principal Amount of the Class RR Note
surrendered for cancellation in connection with such Class RR Principal Increase. Upon the issuance of any such Class RR
Additional Series 2021-A Notes, the Class RR Principal Amount shall be increased by the amount of such Class RR Principal
Increase, as applicable. No later than one (1) Business Day following any such Class RR Principal Increase, the Program Agent
shall revise Schedule VI to reflect such Class RR Principal Increase, which revision, for the avoidance of doubt, shall not require
the consent of the Trustee or any Series 2021-A Noteholder.

) No Consents Required. Notwithstanding anything herein or in any other Series 2021-A Related Document to the
contrary, no consent of any existing Class A Investor Group or its related Class A Funding Agent, Class A Conduit Investors, if any, Class A
Committed Note Purchasers, any existing Class B Investor Group or its related Class B Funding Agent, Class B Conduit Investors, if any, Class
B Committed Note Purchasers, any existing Class C Investor Group or its related Class C Funding Agent, Class C Conduit Investors, if any,
Class C Committed Note Purchasers, the Class RR Committed Note Purchaser or the Program Agent is required for HVF 1II to (i) enter into a
Class A
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Addendum, Class B Addendum or a Class C Addendum, (ii) cause each member of a Class A Additional Investor Group and its related Class A
Funding Agent to become parties to this Series 2021-A Supplement, cause each member of a Class B Additional Investor Group and its related
Class B Funding Agent to become parties to this Series 2021-A Supplement or cause each member of a Class C Additional Investor Group and
its related Class C Funding Agent to become parties to this Series 2021-A Supplement, (iii) increase the Class A Maximum Investor Group
Principal Amount with respect to any Class A Investor Group, increase the Class B Maximum Investor Group Principal Amount with respect to
any Class B Investor Group or increase the Class C Maximum Investor Group Principal Amount with respect to any Class C Investor Group, (iv)
increase the Class A Maximum Principal Amount, increase the Class B Maximum Principal Amount, increase the Class C Maximum Principal
Amount or increase the Class RR Principal Amount or (v) modify Schedule II, Schedule IV, Schedule V or Schedule VI, in each case as set forth
in this Section 2.1 (Initial Purchase; Additional Series 2021-A Notes); provided that HVF III shall notify the Program Agent at least thirty (30)
days (or such shorter period as may be agreed to by the Program Agent) prior to any action taken pursuant to clauses (i)-(v) with respect to any
Class B Notes or Class C Notes.

(2) Series 2021-A Notes Issued on the Series 2021-A Restatement Date and the Class C Notes Closing Date.

6))] Class A Notes. For each Class A Investor Group that requests its Class A Note be issued as an Uncertificated
Note, the Uncertificated Note for such Class A Investor Group shall be recorded in the Note Register by the Registrar. On the
Series 2021-A Restatement Date, for each Class A Investor Group that does not request an Uncertificated Note, HVF III shall
issue, and shall cause the Trustee to authenticate, a Class A Note with respect to each Class A Investor Group. Any such
definitive Class A Note for each such Class A Investor Group shall:

A. bear a face amount as of the Series 2021-A Restatement Date of up to the Class A Maximum
Investor Group Principal Amount with respect to such Class A Investor Group,

B. have an initial principal amount equal to the Class A Initial Investor Group Principal Amount
with respect to such Class A Investor Group,

C. be dated the Series 2021-A Restatement Date,

D. be registered in the name of the respective Class A Funding Agent or its nominee, as agent for
the related Class A Conduit Investor, if any, and the related Class A Committed Note Purchaser, or in such other
name as the respective Class A Funding Agent may request in writing,

E. be duly authenticated in accordance with the provisions of the Base Indenture and this Series
2021-A Supplement; and
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F. be delivered to or at the written direction of the respective Class A Funding Agent
contemporaneously with the funding of the Class A Initial Advance Amount for such Class A Investor Group, by
such Class A Investor Group.

Class B Notes. For each Class B Investor Group that does not request a definitive Class B Note, the

Uncertificated Note for such Class B Investor Group shall be recorded in the Note Register by the Registrar. On the Series 2021-
A Restatement Date, for each Class B Investor Group requesting a definitive Class B Note, HVF III shall issue, and shall cause
the Trustee to authenticate, a Class B Note for each Class B Investor. Any such definitive Class B Note for each such Class B

Investor Group shall:

A. bear a face amount as of the Series 2021-A Restatement Date of up to the Class B Maximum
Investor Group Principal Amount with respect to such Class B Investor Group,

B. have an initial principal amount equal to the Class B Investor Group Principal Amount with
respect to such Class B Investor Group,

C. be dated the Series 2021-A Restatement Date,

D. be registered in the name of the respective Class B Funding Agent or its nominee, as agent for
the related Class B Conduit Investor, if any, and the related Class B Committed Note Purchaser, or in such other
name as the respective Class B Funding Agent may request in writing,

E. be duly authenticated in accordance with the provisions of the Base Indenture and this Series
2021-A Supplement; and

F. be delivered to or at the written direction of the respective Class B Funding Agent
contemporaneously with the funding of the initial Class B Advance Amount for such Class B Investor Group, by
such Class B Investor Group.

Class C Notes. For each Class C Investor Group that does not request a definitive Class C Note, the

Uncertificated Note for such Class C Investor Group shall be recorded in the Note Register by the Registrar. On the Class C
Notes Closing Date, for each Class C Investor Group requesting a definitive Class C Note, HVF III shall issue, and shall cause
the Trustee to authenticate, a Class C Note for each Class C Investor. Any such definitive Class C Note for each such Class C

Investor Group shall:

A. bear a face amount as of the Class C Notes Closing Date of up to the Class C Maximum
Investor Group Principal Amount with respect to such Class C Investor Group,
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Section 2.2.
(@)

B. have an initial principal amount equal to the Class C Investor Group Principal Amount with
respect to such Class C Investor Group,

C. be dated the Class C Notes Closing Date,

D. be registered in the name of the respective Class C Funding Agent or its nominee, as agent for
the related Class C Conduit Investor, if any, and the related Class C Committed Note Purchaser, or in such other
name as the respective Class C Funding Agent may request in writing,

E. be duly authenticated in accordance with the provisions of the Base Indenture and this Series
2021-A Supplement; and

F. be delivered to or at the written direction of the respective Class C Funding Agent
contemporaneously with the funding of the initial Class C Advance Amount for such Class C Investor Group, by
such Class C Investor Group.

Advances.
Class A Advances.

Class A Advance Requests. Subject to the terms of this Series 2021-A Supplement, including satisfaction of the

Class A Funding Conditions, the aggregate outstanding principal amount of the Class A Notes may be increased from time to
time; provided that any such increase in the aggregate principal amount of the Class A Notes shall occur four (4) or more U.S.

Government Securities Business Days prior to any Payment Date. On any U.S. Government Securities Business Day during the
Series 2021-A Revolving Period, HVF III, subject to this Section 2.2(a) (Class A Advances), may, upon two (2) U.S.
Government Securities Business Days’ prior written notice to the Trustee and the Class A Noteholders, increase the Class A
Principal Amount (such increase, including any increase resulting from a Class A Investor Group Maximum Principal Increase

Amount or a Class A Additional Investor Group Initial Principal Amount, is referred to as a “Class A Advance”), which increase

A. Whenever HVF III wishes that a Class A Conduit Investor, or if there is no Class A Conduit
Investor with respect to any Class A Investor Group, the Class A Committed Note Purchaser with respect to such
Class A Investor Group, to make a Class A Advance, HVF III shall notify the Program Agent, the related Class A
Funding Agent and the Trustee by providing written notice delivered to the Program Agent, the Trustee and such
Class A Funding Agent (with a copy of such notice
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delivered to the Class A Committed Note Purchasers) no later than 11:30 a.m. (New York City time) on the
second (2"%) U.S. Government Securities Business Day prior to the proposed Class A Advance (which notice may
be combined with the notice delivered pursuant to Section 2.1(b)(i) (Additional Class A Investor Groups), in the
case of a Class A Advance in connection with a Class A Additional Investor Group Initial Principal Amount, or
pursuant to Section 2.1(c)(i) (Class A Investor Group Maximum Principal Increase), in the case of a Class A
Advance in connection with a Class A Investor Group Maximum Principal Increase Amount). Each such notice
shall be irrevocable and shall in each case refer to this Series 2021-A Supplement and specify the aggregate
amount of the requested Class A Advance to be made on such date; provided, however, if HVF III receives a
6:00 p.m. (New York City time) on the second (2"¥) U.S. Government Securities Business Day prior to the date of
any proposed Class A Advance, HVF III shall have the right to revoke the Class A Advance Request with respect
to the requested Class A Advance by providing the Program Agent and each Class A Funding Agent (with a copy
to the Trustee and each Class A Committed Note Purchaser) written notice, by telecopy or electronic mail, of
such revocation no later than 10:00 a.m. (New York City time) on the U.S. Government Securities Business Day

prior to the proposed date of such Class A Advance.

B. Each Class A Funding Agent shall promptly advise its related Class A Conduit Investor, or if
there is no Class A Conduit Investor with respect to any Class A Investor Group, its related Class A Committed
Note Purchaser, of any notice given pursuant to Section 2.2(a)(i) (Class A Advance Requests) and, if there is a
Class A Conduit Investor with respect to any Class A Investor Group, shall promptly thereafter (but in no event
later than 11:00 a.m. (New York City time) on the proposed date of the Class A Advance), notify HVF III and the
related Class A Committed Note Purchaser(s), whether such Class A Conduit Investor has determined to make

such Class A Advance.

(i1) Party Obligated to Fund Class A Advances. Upon HVF III’s request in accordance with Section 2.2(a)(i) (Class

A Advance Requests):

A. each Class A Conduit Investor, if any, may fund Class A Advances (whether as a Class A Non-
Delayed Amount or a Class A Delayed Amount) from time to time during the Series 2021-A Revolving Period;
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B. if any Class A Conduit Investor determines that it will not make a Class A Advance (whether as
a Class A Non-Delayed Amount or a Class A Delayed Amount) or any portion of a Class A Advance (whether as
a Class A Non-Delayed Amount or a Class A Delayed Amount), then such Class A Conduit Investor shall notify
the Program Agent and the Class A Funding Agent with respect to such Class A Conduit Investor, and each Class

Delayed Funding Procedures), shall fund its pro rata portion (by Class A Committed Note Purchaser Percentage)

of the Class A Commitment Percentage with respect to such Class A Investor Group of such Class A Advance
(whether as a Class A Non-Delayed Amount or a Class A Delayed Amount) not funded by such Class A Conduit
Investor; and

C. if there is no Class A Conduit Investor with respect to any Class A Investor Group, then the

(Class A Delayed Funding Procedures), shall fund Class A Advances (whether as a Class A Non-Delayed
Amount or a Class A Delayed Amount) from time to time.

(iii)  Class A Conduit Investor Funding. Each Class A Conduit Investor hereby agrees with respect to itself that it will

use commercially reasonable efforts to fund Class A Advances made by its Class A Investor Group through the issuance of Class
A Commercial Paper; provided that, (i) no Class A Conduit Investor will have any obligation to use commercially reasonable
efforts to fund Class A Advances made by its Class A Investor Group through the issuance of Class A Commercial Paper at any
time that the funding of such Class A Advance through the issuance of Class A Commercial Paper would be prohibited by the
program documents governing such Class A Conduit Investor’s commercial paper program, (ii) nothing herein is (or shall be
construed) as a commitment by any Class A Conduit Investor to fund any Class A Advance through the issuance of Class A
Commercial Paper; provided further that, the Class A Conduit Investors shall not, and shall not be obligated to, fund or pay any
amount pursuant to this Series 2021-A Supplement unless (i) the respective Class A Conduit Investor has received funds that

may be used to make such funding or other payment and which funds are not required to repay any of the commercial paper
notes (“Class A CP Notes”) issued by such Class A Conduit Investor when due and (ii) after giving effect to such funding or
payment, either (x) such Class A Conduit Investor could issue Class A CP Notes to refinance all of its outstanding Class A CP
Notes (assuming such outstanding Class A CP Notes matured at such time) in accordance with the program documents
governing its commercial paper program or (y) all of the Class A CP Notes are paid in full. Any amount that a Class A Conduit
Investor does not pay pursuant to the operation of the second proviso of the preceding sentence shall not constitute a claim (as
defined in
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Section 101 of the Bankruptcy Code) against or obligation of such Class A Conduit Investor for any such insufficiency.

(iv) Class A Advance Allocations. HVF III shall allocate the proposed Class A Advance among the Class A Investor
Groups ratably by their respective Class A Commitment Percentages; provided that, in the event that one or more Class A
Additional Investor Groups become party to this Series 2021-A Supplement in accordance with Section 2.1(b)(i). (Additional
Class A Investor Groups) or one or more Class A Investor Group Maximum Principal Increases are effected in accordance with
Section 2.1(¢)(i). (Class A Investor Group Maximum Principal Increase), any Class A Additional Investor Group Initial Principal
Amount in connection with the addition of each such Class A Additional Investor Group, any Class A Investor Group Maximum
Principal Increase Amount in connection with each such Class A Investor Group Maximum Principal Increase, and each Class A
Advance subsequent to any of the foregoing shall be allocated solely to such Class A Additional Investor Groups and/or such
Class A Investor Groups, as applicable, until (and only until) the Class A Principal Amount is allocated ratably among all Class
A Investor Groups (based upon each such Class A Investor Group’s Class A Commitment Percentage after giving effect to each
such Class A Investor Group or Class A Additional Investor Group becoming party hereto and/or each such Class A Investor

Group Maximum Principal Increase, as applicable); provided further that on or prior to the Payment Date (or, if such Class A

Investor Group or Class A Additional Investor Group becomes party hereto or such Class A Investor Group Maximum Principal
Increase occurs, in either case, after the Determination Date with respect to such Payment Date, the second Payment Date)
immediately following the date on which any such Class A Investor Group or Class A Additional Investor Group becomes party
hereto or a Class A Investor Group Maximum Principal Increase occurs, HVF III shall use commercially reasonable efforts to
request Class A Advances and/or effect Class A Voluntary Decreases to the extent necessary to cause (after giving effect to such
Class A Advances and Class A Voluntary Decreases) the Class A Principal Amount to be allocated ratably among all Class A
Investor Groups (based upon each such Class A Investor Group’s Class A Commitment Percentage after giving effect to such
Class A Investor Group or Class A Additional Investor Group becoming party hereto or such Class A Investor Group Maximum
Principal Increase, as applicable).

) Class A Delayed Funding Procedures.

A. A Class A Delayed Funding Purchaser, upon receipt of any notice of a Class A Advance
pursuant to Section 2.2(a)(i) (Class A Advance Requests), promptly (but in no event later than 6:00 p.m. (New

York City time) on the second (2") U.S. Government Securities Business Day prior to the proposed date of such
Class A Advance) may notify HVF III in writing (a “Class A Delayed Funding_ Notice”) of its election to

designate such Class A Advance as a delayed Class A Advance (such
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Class A Advance, a “Class A Designated Delayed Advance”). If such Class A Delayed Funding Purchaser’s
ratable portion of such Class A Advance exceeds its Class A Required Non-Delayed Amount (such excess
amount, the “Class A Permitted Delayed Amount”), then the Class A Delayed Funding Purchaser also shall

include in the Class A Delayed Funding Notice the portion of such Class A Advance (such amount as specified in
the Class A Delayed Funding Notice, not to exceed such Class A Delayed Funding Purchaser’s Class A Permitted
Delayed Amount, the “Class A Delayed Amount”) that the Class A Delayed Funding Purchaser has elected to
fund on a U.S. Government Securities Business Day that is on or prior to the thirty-fifth (35th) day following the
proposed date of such Class A Advance (such date as specified in the Class A Delayed Funding Notice, the “Class
A Delayed Funding Date”) rather than on the date for such Class A Advance specified in the related Class A
Advance Request.

B. If (A) one or more Class A Delayed Funding Purchasers provide a Class A Delayed Funding
Notice to HVF III specifying a Class A Delayed Amount in respect of any Class A Advance and (B) HVF III shall
not have revoked the notice of the Class A Advance by 10:00 a.m. (New York City time) on the U.S. Government
Securities Business Day preceding the proposed date of such Class A Advance, then HVF III, by no later than
11:30 a.m. (New York City time) on the U.S. Government Securities Business Day preceding the date of such
proposed Class A Advance, may (but shall have no obligation to) direct each Class A Available Delayed Amount
Committed Note Purchaser to fund an additional portion of such Class A Advance on the proposed date of such
Class A Advance equal to such Class A Available Delayed Amount Committed Note Purchaser’s proportionate
share (based upon the relative Class A Committed Note Purchaser Percentage of such Class A Available Delayed
Amount Committed Note Purchasers) of the aggregate Class A Delayed Amount with respect to the proposed
Class A Advance; provided that, (i) no Class A Available Delayed Amount Committed Note Purchaser shall be
required to fund any portion of its proportionate share of such aggregate Class A Delayed Amount that would
cause its Class A Investor Group Principal Amount to exceed its Class A Maximum Investor Group Principal
Amount and (ii) any Class A Conduit Investor, if any, in the Class A Available Delayed Amount Committed Note
Purchaser’s Class A Investor Group may, in its sole discretion, agree to fund such proportionate share of such
aggregate Class A Delayed Amount.

C. Upon receipt of any notice of a Class A Delayed Amount in respect of a Class A Advance
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(vi)

(Class A Delayed Funding Procedures), a Class A Available Delayed Amount Committed Note Purchaser,
promptly (but in no event later than 6:00 p.m. (New York City time) on the U.S. Government Securities Business
Day prior to the proposed date of such Class A Advance) may notify HVF III in writing (a “Class A Second
Delayed Funding Notice”) of its election to decline to fund a portion of its proportionate share of such Class A

Delayed Amount (such portion, the “Class A Second Delayed Funding Notice Amount”); provided that, the Class
A Second Delayed Funding Notice Amount shall not exceed the excess, if any, of (A) such Class A Available

Delayed Amount Committed Note Purchaser’s proportionate share of such Class A Delayed Amount over (B)
such Class A Available Delayed Amount Committed Note Purchaser’s Class A Required Non-Delayed Amount
(after giving effect to the funding of any amount in respect of such Class A Advance to be made by such Class A
Available Delayed Amount Committed Note Purchaser or the Class A Conduit Investor in such Class A Available
Delayed Amount Committed Note Purchaser’s Class A Investor Group) (such excess amount, the “Class A
Second Permitted Delayed Amount”), and upon any such election, such Class A Available Delayed Amount

Committed Note Purchaser shall include in the Class A Second Delayed Funding Notice the Class A Second
Delayed Funding Notice Amount.

Funding Class A Advances.

A. Subject to the other conditions set forth in this Section 2.2(a) (Class A Advances), on the date of
each Class A Advance, each Class A Conduit Investor and Class A Committed Note Purchaser(s) funding such
Class A Advance shall make available to HVF III its portion of the amount of such Class A Advance (other than
any Class A Delayed Amount) by wire transfer in U.S. dollars in same day funds to the Series 2021-A Principal
Collection Account no later than 2:00 p.m. (New York City time) on the date of such Class A Advance. Proceeds
from any Class A Advance shall be deposited into the Series 2021-A Principal Collection Account.

B. A Class A Delayed Funding Purchaser that delivered a Class A Delayed Funding Notice in
respect of a Class A Delayed Amount shall be obligated to fund such Class A Delayed Amount on the related
Class A Delayed Funding Date in the manner set forth in the next succeeding sentence, irrespective of whether
the Series 2021-A Commitment Termination Date with respect to the Class A Notes shall have occurred on or
prior to such Class A Delayed Funding Date or HVF III would be able to satisfy the Class A Funding Conditions
on such Class A Delayed Funding Date. Such Class A Delayed Funding Purchaser shall
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(1) pay the sum of the Class A Second Delayed Funding Notice Amount related to such Class A Delayed Amount,
if any, to HVF III no later than 2:00 p.m. (New York City time) on the related Class A Delayed Funding Date by
wire transfer in U.S. dollars in same day funds to the Series 2021-A Principal Collection Account, and (ii) pay the
Class A Delayed Funding Reimbursement Amount related to such Class A Delayed Amount, if any, on such
related Class A Delayed Funding Date to each applicable Class A Funding Agent in immediately available funds
for the ratable benefit of the related Class A Available Delayed Amount Purchasers that funded the Class A
Delayed Amount on the date of the Class A Advance related to such Class A Delayed Amount in accordance with

(vii)  Class A Funding Defaults. If, by 2:00 p.m. (New York City time) on the date of any Class A Advance, one or
more Class A Committed Note Purchasers in a Class A Investor Group (each, a “Class A Defaulting Committed Note Purchaser,”
and each Class A Committed Note Purchaser in the related Class A Investor Group that is not a Class A Defaulting Committed
Note Purchaser, a “Class A Non-Defaulting_ Committed Note Purchaser”) fails to make its portion of such Class A Advance,

a result of any such failure being herein called a “Class A Advance Deficit”), then the Class A Funding Agent for such Class A
Investor Group, by no later than 2:30 p.m. (New York City time) on the applicable date of such Class A Advance, shall instruct
each Class A Non-Defaulting Committed Note Purchaser in the same Class A Investor Group as the Class A Defaulting
Committed Note Purchaser to pay, by no later than 3:00 p.m. (New York City time), in immediately available funds, to the Series
2021-A Principal Collection Account, an amount equal to the lesser of (i) such Class A Non-Defaulting Committed Note
Purchaser’s pro rata portion (based upon the relative Class A Committed Note Purchaser Percentage of such Class A Non-
Defaulting Committed Note Purchasers) of the Class A Advance Deficit and (ii) the amount by which such Class A Non-
Defaulting Committed Note Purchaser’s pro rata portion (by Class A Committed Note Purchaser Percentage) of the Class A
Maximum Investor Group Principal Amount for such Class A Investor Group exceeds the portion of the Class A Investor Group
Principal Amount for such Class A Investor Group funded by such Class A Non-Defaulting Committed Note Purchaser
(determined after giving effect to all Class A Advances already made by such Class A Investor Group on such date). Subject to
Section 1.3 (Acknowledgement and Consent to Bail-In of Affected Financial Institutions), a Class A Defaulting Committed Note
Purchaser shall forthwith, upon demand, pay to the applicable Class A Funding Agent for the ratable benefit of the Class A Non-
Defaulting Committed Note Purchasers all amounts paid by each such Class A Non-Defaulting
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Committed Note Purchaser on behalf of such Class A Defaulting Committed Note Purchaser, together with interest thereon, for
each day from the date a payment was made by a Class A Non-Defaulting Committed Note Purchaser until the date such Class A
Non-Defaulting Committed Note Purchaser has been paid such amounts in full, at a rate per annum equal to the sum of the Base
Rate plus 0.50% per annum. For the avoidance of doubt, no Class A Delayed Funding Purchaser that has provided a Class A
Delayed Funding Notice in respect of a Class A Advance shall be considered to be in default of its obligation to fund its Class A
Delayed Amount or be treated as a Class A Defaulting Committed Note Purchaser hereunder unless and until it has failed to fund
the Class A Delayed Funding Reimbursement Amount or the Class A Second Delayed Funding Notice Amount on the related

(b) Class B Advances.

(1) Class B Advance Requests. Subject to the terms of this Series 2021-A Supplement, including satisfaction of the
Class B Funding Conditions, the aggregate outstanding principal amount of the Class B Notes may be increased from time to
time; provided that any such increase in the aggregate principal amount of the Class B Notes shall occur four (4) or more U.S.

Government Securities Business Days prior to any Payment Date. On any U.S. Government Securities Business Day during the
Series 2021-A Revolving Period, HVF III, subject to this Section 2.2(b) (Class B Advances), may, upon five (5) U.S.
Government Securities Business Days’ prior written notice to the Trustee and the Class B Noteholders, increase the Class B
Principal Amount (such increase, including any increase resulting from a Class B Investor Group Maximum Principal Increase
Amount or a Class B Additional Investor Group Initial Principal Amount, is referred to as a “Class B Advance”), which increase

A. Whenever HVF III wishes that a Class B Conduit Investor, or if there is no Class B Conduit Investor with
respect to any Class B Investor Group, the Class B Committed Note Purchaser with respect to any Class B Investor Group make
a Class B Advance, HVF III shall notify the Program Agent, the related Class B Funding Agent and the Trustee by providing
written notice delivered to the Program Agent, the Trustee and such Class B Funding Agent (with a copy of such notice
delivered to the Class B Committed Note Purchasers) no later than 11:30 a.m. (New York City time) on the fifth (5™) U.S.
Government Securities Business Day prior to the proposed Class B Advance (which notice may be combined with the notice

Maximum Principal Increase), in the case of a Class B Advance in connection with a Class B Investor Group Maximum
Principal Increase Amount). Each such notice shall be irrevocable and shall in each case refer to this Series

23



2021-A Supplement and specify the aggregate amount of the requested Class B Advance to be made on such date.

B. Each Class B Funding Agent shall promptly advise its related Class B Conduit Investor, or if there is no Class B
Conduit Investor with respect to any Class B Investor Group, its related Class B Committed Note Purchaser, of any notice given
pursuant to Section 2.2(b)(i), (Class B Advance Requests) and, if there is a Class B Conduit Investor with respect to any Class B
Investor Group, shall promptly thereafter (but in no event later than 11:00 a.m. (New York City time) on the proposed date of the
Class B Advance), notify HVF III and the related Class B Committed Note Purchaser(s), whether such Class B Conduit Investor

has determined to make such Class B Advance.

C. HVF 1II shall be limited to one Class B Advance Request per calendar month; provided that if such Class B
Advance Request is not approved or a portion of the requested Class B Advance is outstanding, HVF III may submit an
additional Class B Advance Request to cover such unapproved or unpaid amounts, as applicable.

(i1) Party Obligated to Fund Class B Advances. Upon HVF III’s request in accordance with Section 2.2(b)(i) (Class
B Advance Requests):

A. each Class B Conduit Investor, if any, may fund Class B Advances from time to time during the
Series 2021-A Revolving Period;

B. if any Class B Conduit Investor determines that it will not make a Class B Advance or any
portion of a Class B Advance, then such Class B Conduit Investor shall notify the Program Agent and the Class B
Funding Agent with respect to such Class B Conduit Investor, and each Class B Committed Note Purchaser with
respect to such Class B Conduit Investor, shall fund its pro rata portion (by Class B Committed Note Purchaser
Percentage) of the Class B Commitment Percentage with respect to such Class B Investor Group of such Class B
Advance not funded by such Class B Conduit Investor; and

C. if there is no Class B Conduit Investor with respect to any Class B Investor Group, then the
Class B Committed Note Purchaser(s) with respect to such Class B Investor Group shall fund Class B Advances
from time to time.

(iii) Class B Conduit Investor Funding. Each Class B Conduit Investor, if any, hereby agrees with respect to itself
that it will use commercially reasonable efforts to fund Class B Advances made by its Class B Investor Group through the
issuance of Class B Commercial Paper; provided that, (i) no Class B Conduit Investor will have any obligation to use
commercially reasonable efforts to fund Class B Advances made by its Class B Investor Group through the issuance of Class B
Commercial Paper at any time that the funding of such Class B Advance through the issuance of Class B Commercial
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Paper would be prohibited by the program documents governing such Class B Conduit Investor’s commercial paper program,
(ii) nothing herein is (or shall be construed) as a commitment by any Class B Conduit Investor to fund any Class B Advance
through the issuance of Class B Commercial Paper; provided further that, the Class B Conduit Investors shall not, and shall not

be obligated to, fund or pay any amount pursuant to this Series 2021-A Supplement unless (i) the respective Class B Conduit
Investor has received funds that may be used to make such funding or other payment and which funds are not required to repay
any of the commercial paper notes (“Class B CP Notes”) issued by such Class B Conduit Investor when due and (ii) after giving
effect to such funding or payment, either (x) such Class B Conduit Investor could issue Class B CP Notes to refinance all of its
outstanding Class B CP Notes (assuming such outstanding Class B CP Notes matured at such time) in accordance with the
program documents governing its commercial paper program or (y) all of the Class B CP Notes are paid in full. Any amount that
a Class B Conduit Investor does not pay pursuant to the operation of the second proviso of the preceding sentence shall not
constitute a claim (as defined in Section 101 of the Bankruptcy Code) against or obligation of such Class B Conduit Investor for
any such insufficiency.

(iv) Class B Advance Allocations. HVF III shall allocate the proposed Class B Advance among the Class B Investor
Groups ratably by their respective Class B Commitment Percentages; provided that, in the event that one or more Class B

Principal Amount in connection with the addition of each such Class B Additional Investor Group, any Class B Investor Group
Maximum Principal Increase Amount in connection with each such Class B Investor Group Maximum Principal Increase, and
each Class B Advance subsequent to any of the foregoing shall be allocated solely to such Class B Additional Investor Groups
and/or such Class B Investor Groups, as applicable, until (and only until) the Class B Principal Amount is allocated ratably
among all Class B Investor Groups (based upon each such Class B Investor Group’s Class B Commitment Percentage after
giving effect to each such Class B Investor Group or Class B Additional Investor Group becoming party hereto and/or each such
Class B Investor Group Maximum Principal Increase, as applicable); provided further that, on or prior to the Payment Date (or,
if such Class B Investor Group or Class B Additional Investor Group becomes party hereto or such Class B Investor Group
Maximum Principal Increase occurs, in either case, after the Determination Date with respect to such Payment Date, the second
Payment Date) immediately following the date on which any such Class B Investor Group or Class B Additional Investor Group
becomes party hereto or a Class B Investor Group Maximum Principal Increase occurs, HVF III shall use commercially
reasonable efforts to request Class B Advances and/or effect Class B Voluntary Decreases to the extent necessary to cause (after
giving effect to such Class B Advances
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and Class B Voluntary Decreases) the Class B Principal Amount to be allocated ratably among all Class B Investor Groups
(based upon each such Class B Investor Group’s Class B Commitment Percentage after giving effect to such Class B Investor
Group or Class B Additional Investor Group becoming party hereto or such Class B Investor Group Maximum Principal
Increase, as applicable).

v) Funding Class B Advances. Subject to the other conditions set forth in this Section 2.2(b) (Class B Advances),
on the date of each Class B Advance, each Class B Conduit Investor, if any, and Class B Committed Note Purchaser(s) funding

such Class B Advance shall make available to HVF III its portion of the amount of such Class B Advance by wire transfer in
U.S. dollars in same day funds to the Series 2021-A Principal Collection Account no later than 2:00 p.m. (New York City time)
on the date of such Class B Advance. Proceeds from any Class B Advance shall be deposited into the Series 2021-A Principal
Collection Account.

(vi) Class B Funding Defaults. If, by 2:00 p.m. (New York City time) on the date of any Class B Advance, one or
more Class B Committed Note Purchasers in a Class B Investor Group (each, a “Class B Defaulting_Committed Note
Purchaser,” and each Class B Committed Note Purchaser in the related Class B Investor Group that is not a Class B Defaulting
Committed Note Purchaser, a “Class B Non-Defaulting Committed Note Purchaser™) fails to make its portion of such Class B

HVF III as a result of any such failure being herein called a “Class B Advance Deficit”), then the Class B Funding Agent for
such Class B Investor Group, by no later than 2:30 p.m. (New York City time) on the applicable date of such Class B Advance,
shall instruct each Class B Non-Defaulting Committed Note Purchaser in the same Class B Investor Group as the Class B
Defaulting Committed Note Purchaser to pay, by no later than 3:00 p.m. (New York City time), in immediately available funds,
to the Series 2021-A Principal Collection Account, an amount equal to the lesser of (i) such Class B Non-Defaulting Committed
Note Purchaser’s pro rata portion (based upon the relative Class B Committed Note Purchaser Percentage of such Class B Non-
Defaulting Committed Note Purchasers) of the Class B Advance Deficit and (ii) the amount by which such Class B Non-
Defaulting Committed Note Purchaser’s pro rata portion (by Class B Committed Note Purchaser Percentage) of the Class B
Maximum Investor Group Principal Amount for such Class B Investor Group exceeds the portion of the Class B Investor Group

Principal Amount for such Class B Investor Group funded by such Class B Non-Defaulting Committed Note Purchaser
(determined after giving effect to all Class B Advances already made by such Class B Investor Group on such date). A Class B
Defaulting Committed Note Purchaser shall forthwith, upon demand, pay to the applicable Class B Funding Agent for the
ratable benefit of the Class B Non-Defaulting Committed Note Purchasers all amounts paid by each such Class B Non-
Defaulting Committed Note Purchaser on behalf of such Class B Defaulting Committed Note Purchaser, together with interest
thereon, for each day from the date a payment was made by a Class B Non-Defaulting Committed Note Purchaser until the date
such Class B Non-
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Defaulting Committed Note Purchaser has been paid such amounts in full, at a rate per annum equal to the sum of the Base Rate
plus 0.50% per annum.

(©) Class C Advances.

1 Class C Advance Requests. Subject to the terms of this Series 2021-A Supplement, including satisfaction of the
Class C Funding Conditions, the aggregate outstanding principal amount of the Class C Notes may be increased from time to
time; provided that any such increase in the aggregate principal amount of the Class C Notes shall occur four (4) or more U.S.
Government Securities Business Days prior to any Payment Date. On any U.S. Government Securities Business Day during the
Series 2021-A Revolving Period, HVF III, subject to this Section 2.2(c) (Class C Advances), may, upon five (5) U.S.
Government Securities Business Days’ prior written notice to the Trustee and the Class C Noteholders, increase the Class C

Principal Amount (such increase, including any increase resulting from a Class C Investor Group Maximum Principal Increase
Amount or a Class C Additional Investor Group Initial Principal Amount, is referred to as a “Class C Advance”), which increase

A. Whenever HVF III wishes that a Class C Conduit Investor, or if there is no Class C Conduit Investor with
respect to any Class C Investor Group, the Class C Committed Note Purchaser with respect to a Class C Investor Group, to make
a Class C Advance, HVF III shall notify the Program Agent, the related Class C Funding Agent and the Trustee by providing
written notice delivered to the Program Agent, the Trustee and such Class C Funding Agent (with a copy of such notice
delivered to the Class C Committed Note Purchasers) no later than 11:30 a.m. (New York City time) on the fifth (5") U.S.
Government Securities Business Day prior to the proposed Class C Advance (which notice may be combined with the notice

Maximum Principal Increase), in the case of a Class C Advance in connection with a Class C Investor Group Maximum
Principal Increase Amount). Each such notice shall be irrevocable and shall in each case refer to this Series 2021-A Supplement
and specify the aggregate amount of the requested Class C Advance to be made on such date.

B. Each Class C Funding Agent shall promptly advise its related Class C Conduit Investor, or if there is no Class C
Conduit Investor with respect to any Class C Investor Groups, the related Class C Committed Note Purchaser of any notice
given pursuant to Section 2.2(c)(i) (Class C Advance Requests) and, if there is a Class C Conduit Investor with respect to any
Class C Investor Group, shall promptly thereafter (but in no event later than 11:00 a.m. (New York City time) on the proposed
date of the Class C Advance), notify HVF III and the related Class C Committed Note Purchaser(s), whether such Class C

Conduit Investor has determined to make such Class C Advance.
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C. HVF 1II shall be limited to one Class C Advance Request per calendar month; provided that if such Class C
Advance Request is not approved or a portion of the requested Class C Advance is outstanding, HVF III may submit an
additional Class C Advance Request to cover such unapproved or unpaid amounts, as applicable.

(i1) Party Obligated to Fund Class C Advances. Upon HVF III’s request in accordance with Section 2.2(c)(i) (Class
C Advance Requests):

A. each Class C Conduit Investor, if any, may fund Class C Advances from time to time during the
Series 2021-A Revolving Period;

B. if any Class C Conduit Investor determines that it will not make a Class C Advance or any
portion of a Class C Advance, then such Class C Conduit Investor shall notify the Program Agent and the Class C
Funding Agent with respect to such Class C Conduit Investor, and each Class C Committed Note Purchaser with
respect to such Class C Conduit Investor, shall fund its pro rata portion (by Class C Committed Note Purchaser
Percentage) of the Class C Commitment Percentage with respect to such Class C Investor Group of such Class C
Advance not funded by such Class C Conduit Investor; and

C. if there is no Class C Conduit Investor with respect to any Class C Investor Group, then the
Class C Committed Note Purchaser(s) with respect to such Class C Investor Group shall fund Class C Advances
from time to time.

(iii) Class C Conduit Investor Funding. Each Class C Conduit Investor (if any) hereby agrees with respect to itself
that it will use commercially reasonable efforts to fund Class C Advances made by its Class C Investor Group through the
issuance of Class C Commercial Paper; provided that, (i) no Class C Conduit Investor will have any obligation to use
commercially reasonable efforts to fund Class C Advances made by its Class C Investor Group through the issuance of Class C
Commercial Paper at any time that the funding of such Class C Advance through the issuance of Class C Commercial Paper
would be prohibited by the program documents governing such Class C Conduit Investor’s commercial paper program, (ii)
nothing herein is (or shall be construed) as a commitment by any Class C Conduit Investor to fund any Class C Advance through
the issuance of Class C Commercial Paper; provided further that, the Class C Conduit Investors shall not, and shall not be
obligated to, fund or pay any amount pursuant to this Series 2021-A Supplement unless (i) the respective Class C Conduit
Investor has received funds that may be used to make such funding or other payment and which funds are not required to repay

any of the commercial paper notes (“Class C CP Notes”) issued by such Class C Conduit Investor when due and (ii) after giving
effect to such funding or payment, either (x) such Class C Conduit Investor could issue Class C CP Notes to refinance all of its
outstanding Class C CP Notes (assuming such outstanding Class C CP Notes matured at such time) in accordance with the
program documents governing its
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commercial paper program or (y) all of the Class C CP Notes are paid in full. Any amount that a Class C Conduit Investor does
not pay pursuant to the operation of the second proviso of the preceding sentence shall not constitute a claim (as defined in
Section 101 of the Bankruptcy Code) against or obligation of such Class C Conduit Investor for any such insufficiency.

(iv) Class C Advance Allocations. HVF III shall allocate the proposed Class C Advance among the Class C Investor
Groups ratably by their respective Class C Commitment Percentages; provided that, in the event that one or more Class C

Principal Amount in connection with the addition of each such Class C Additional Investor Group, any Class C Investor Group
Maximum Principal Increase Amount in connection with each such Class C Investor Group Maximum Principal Increase, and
each Class C Advance subsequent to any of the foregoing shall be allocated solely to such Class C Additional Investor Groups
and/or such Class C Investor Groups, as applicable, until (and only until) the Class C Principal Amount is allocated ratably
among all Class C Investor Groups (based upon each such Class C Investor Group’s Class C Commitment Percentage after
giving effect to each such Class C Investor Group or Class C Additional Investor Group becoming party hereto and/or each such
Class C Investor Group Maximum Principal Increase, as applicable); provided further that, on or prior to the Payment Date (or,
if such Class C Investor Group or Class C Additional Investor Group becomes party hereto or such Class C Investor Group
Maximum Principal Increase occurs, in either case, after the Determination Date with respect to such Payment Date, the second
Payment Date) immediately following the date on which any such Class C Investor Group or Class C Additional Investor Group
becomes party hereto or a Class C Investor Group Maximum Principal Increase occurs, HVF III shall use commercially
reasonable efforts to request Class C Advances and/or effect Class C Voluntary Decreases to the extent necessary to cause (after
giving effect to such Class C Advances and Class C Voluntary Decreases) the Class C Principal Amount to be allocated ratably
among all Class C Investor Groups (based upon each such Class C Investor Group’s Class C Commitment Percentage after
giving effect to such Class C Investor Group or Class C Additional Investor Group becoming party hereto or such Class C
Investor Group Maximum Principal Increase, as applicable).

v) Funding Class C Advances. Subject to the other conditions set forth in this Section 2.2(c) (Class C Advances),
on the date of each Class C Advance, each Class C Conduit Investor, if any, and Class C Committed Note Purchaser(s) funding
such Class C Advance shall make available to HVF III its portion of the amount of such Class C Advance by wire transfer in
U.S. dollars in same day funds to the Series 2021-A Principal Collection Account no later than 2:00 p.m. (New York City time)
on the date of
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such Class C Advance. Proceeds from any Class C Advance shall be deposited into the Series 2021-A Principal Collection
Account.

(vi) Class C Funding Defaults. If, by 2:00 p.m. (New York City time) on the date of any Class C Advance, one or
more Class C Committed Note Purchasers in a Class C Investor Group (each, a “Class C Defaulting Committed Note
Purchaser,” and each Class C Committed Note Purchaser in the related Class C Investor Group that is not a Class C Defaulting
Committed Note Purchaser, a “Class C Non-Defaulting Committed Note Purchaser”) fails to make its portion of such Class C

HVF III as a result of any such failure being herein called a “Class C Advance Deficit”), then the Class C Funding Agent for
such Class C Investor Group, by no later than 2:30 p.m. (New York City time) on the applicable date of such Class C Advance,
shall instruct each Class C Non-Defaulting Committed Note Purchaser in the same Class C Investor Group as the Class C
Defaulting Committed Note Purchaser to pay, by no later than 3:00 p.m. (New York City time), in immediately available funds,
to the Series 2021-A Principal Collection Account, an amount equal to the lesser of (i) such Class C Non-Defaulting Committed

Note Purchaser’s pro rata portion (based upon the relative Class C Committed Note Purchaser Percentage of such Class C Non-
Defaulting Committed Note Purchasers) of the Class C Advance Deficit and (ii) the amount by which such Class C Non-
Defaulting Committed Note Purchaser’s pro rata portion (by Class C Committed Note Purchaser Percentage) of the Class C
Maximum Investor Group Principal Amount for such Class C Investor Group exceeds the portion of the Class C Investor Group
Principal Amount for such Class C Investor Group funded by such Class C Non-Defaulting Committed Note Purchaser
(determined after giving effect to all Class C Advances already made by such Class C Investor Group on such date). A Class C
Defaulting Committed Note Purchaser shall forthwith, upon demand, pay to the applicable Class C Funding Agent for the
ratable benefit of the Class C Non-Defaulting Committed Note Purchasers all amounts paid by each such Class C Non-
Defaulting Committed Note Purchaser on behalf of such Class C Defaulting Committed Note Purchaser, together with interest
thereon, for each day from the date a payment was made by a Class C Non-Defaulting Committed Note Purchaser until the date

such Class C Non-Defaulting Committed Note Purchaser has been paid such amounts in full, at a rate per annum equal to the
sum of the Base Rate plus a rate determined on the Class C Notes Closing Date.

Section 2.3. Procedure for Decreasing the Principal Amount.

(a) Principal Decreases. Subject to the terms of this Series 2021-A Supplement, the aggregate principal amount of the Series

2021-A Notes may be decreased from time to time; provided that any such decrease in the aggregate principal amount of the Series 2021-A
Notes shall occur four (4) or more U.S. Government Securities Business Days prior to any Payment Date; provided, further, that following the

occurrence and during the continuance of a Pro Rata Trigger Event, each Class B Voluntary Decrease and each Class C Voluntary Decrease may
only be made if HVF III effects a concurrent pro rata decrease in the Class A Principal Amount with each such Decrease.

30



(b)

Mandatory Decrease.

(1)

Obligation to Decrease Class A Notes, Class B Notes and Class C Notes.

A. If any Class A Excess Principal Event shall have occurred and be continuing, then, within five
(5) U.S. Government Securities Business Days following HVF III’s discovery of such Class A Excess Principal
Event, HVF III shall withdraw from the Series 2021-A Principal Collection Account an amount equal to the
lesser of (x) the amount then on deposit in such account and available for distribution to effect a reduction in the
Class A Principal Amount pursuant to Section 5.2(c)(i) (Application of Funds in the Series 2021-A Principal
Collection Account), and (y) the amount necessary so that, after giving effect to all Class A Voluntary Decreases
prior to such date, no such Class A Excess Principal Event shall exist, and distribute the lesser of such (x) and (y)
to the Class A Noteholders in respect of principal of the Class A Notes to make a reduction in the Class A
Principal Amount in accordance with Section 5.2 (Application of Funds in the Series 2021-A Principal Collection
Account) (each reduction of the Class A Principal Amount pursuant to this clause (i), a “Class A Mandatory

Decrease” and the amount of each such reduction, the “Class A Mandatory Decrease Amount”).

B. If any Class B Excess Principal Event shall have occurred and be continuing, then, solely
during the Series 2021-A Revolving Period and so long as the Class B Decrease Conditions are satisfied
immediately prior to and immediately after giving effect to such repayment of principal of the Class B Notes,
within five (5) Business Days following the earlier of (i) the date on which written notice of such Class B Excess
Principal Event, requiring the same to be remedied, shall have been given to an Authorized Officer of HVF III
and (ii) HVF III’s discovery of such Class B Excess Principal Event, HVF III shall withdraw from the Series
2021-A Principal Collection Account an amount equal to the lesser of (x) the amount then on deposit in such
account and available for distribution to effect a reduction in the Class B Principal Amount pursuant to
necessary so that, after giving effect to all Class B Voluntary Decreases prior to such date, no such Class B
Excess Principal Event shall exist, and distribute the lesser of such (x) and (y) to the Class B Noteholders in
respect of principal of the Class B Notes to make a reduction in the Class B Principal Amount in accordance with
Section 5.2 (Application of Funds in the Series 2021-A Principal Collection Account) (each reduction of the
Class B Principal Amount pursuant to this clause (i), a “Class B Mandatory Decrease” and
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(if)

the amount of each such reduction, the “Class B Mandatory Decrease Amount”).

C. If any Class C Excess Principal Event shall have occurred and be continuing, then, solely
during the Series 2021-A Revolving Period and so long as the Class C Decrease Conditions are satisfied
immediately prior to and immediately after giving effect to such repayment of principal of the Class C Notes,
within five (5) Business Days following the earlier of (i) the date on which written notice of such Class C Excess
Principal Event, requiring the same to be remedied, shall have been given to an Authorized Officer of HVF III
and (i) HVF III’s discovery of such Class C Excess Principal Event, HVF III shall withdraw from the Series
2021-A Principal Collection Account an amount equal to the lesser of (x) the amount then on deposit in such
account and available for distribution to effect a reduction in the Class C Principal Amount pursuant to
necessary so that, after giving effect to all Class C Voluntary Decreases prior to such date, no such Class C
Excess Principal Event shall exist, and distribute the lesser of such (x) and (y) to the Class C Noteholders in
respect of principal of the Class C Notes to make a reduction in the Class C Principal Amount in accordance with
Section 5.2 (Application of Funds in the Series 2021-A Principal Collection Account) (each reduction of the
Class C Principal Amount pursuant to this clause (i), a “Class C Mandatory Decrease” and the amount of each
such reduction, the “Class C Mandatory Decrease Amount™).

Breakage. Subject to and in accordance with Section 3.6 (Funding Losses), with respect to each Class A

Mandatory Decrease, HVF III shall reimburse each Class A Investor Group on the next succeeding Payment Date for any
associated breakage costs payable as a result of such Class A Mandatory Decrease.

(i)

Notice of Mandatory Decrease. Upon discovery of any Class A Excess Principal Event, Class B Excess

Principal Event or Class C Excess Principal Event, HVF III, within two (2) U.S. Government Securities Business Days of such
discovery, shall deliver written notice of any related Class A Mandatory Decreases, Class B Mandatory Decreases, Class C

Mandatory Decreases, Class A Mandatory Decrease Amount, Class B Mandatory Decrease Amount or Class C Mandatory
Decrease Amount, as applicable, and the date of any such Class A Mandatory Decrease, Class B Mandatory Decrease or Class C
Mandatory Decrease, as applicable, in each case, to the Trustee and each Class A Noteholder, Class B Noteholder and Class C
Noteholder, as applicable.
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(©

Voluntary Decrease.

(1)

Procedures for Class A Voluntary Decreases, Class B Voluntary Decreases and Class C Voluntary Decreases.

A. On any U.S. Government Securities Business Day, upon at least three (3) U.S. Government
Securities Business Day’s prior notice to each Class A Noteholder, each Class A Conduit Investor, each Class A
Committed Note Purchaser and the Trustee, HVF III may decrease the Class A Principal Amount in whole or in
Class A Voluntary Decreases, Class B Voluntary Decreases and Class C Voluntary Decreases), a “Class A
Voluntary Decrease”) by withdrawing from the Series 2021-A Principal Collection Account an amount up to the
sum of all amounts then on deposit in such account and available for distribution to effect a Class A Voluntary
Decrease pursuant to Section 5.2 (Application of Funds in the Series 2021-A Principal Collection Account), and
distributing the amount of such withdrawal (such amount, the “Class A Voluntary Decrease Amount”) to the
Class A Noteholders as specified in Section 5.2 (Application of Funds in the Series 2021-A Principal Collection
Account). Each such notice shall set forth the date of such Class A Voluntary Decrease, the related Class A
Voluntary Decrease Amount, whether HVF I1I is electing to pay any Class A Terminated Purchaser in connection
with such Class A Voluntary Decrease, and the amount to be paid to such Class A Terminated Purchaser (if any).

B. On any U.S. Government Securities Business Day, upon at least five (5) U.S. Government
Securities Business Day’s prior written notice to each Class B Noteholder, each Class B Conduit Investor, each
Class B Funding Agent, each Class B Committed Note Purchaser, the Trustee and the Program Agent and so long
as the Class B Decrease Conditions are satisfied immediately prior to and immediately after giving effect to such
repayment of principal of the Class B Notes, HVF III may decrease the Class B Principal Amount in whole or in
Class A Voluntary Decreases, Class B Voluntary Decreases and Class C Voluntary Decreases), a “Class B
Voluntary Decrease™) by withdrawing from the Series 2021-A Principal Collection Account an amount up to the
sum of all amounts then on deposit in such account and available for distribution to effect a Class B Voluntary
Decrease pursuant to Section 5.2 (Application of Funds in the Series 2021-A Principal Collection Account) and
distributing the amount of such withdrawal (such amount, the “Class B Voluntary Decrease
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Amount”) to the Class B Noteholders as specified in Section 5.2 (Application of Funds in the Series 2021-A
Principal Collection Account); provided that, after giving effect to any such Class B Voluntary Decrease Amount,
the outstanding principal amount of the Class B Notes shall not be less than 70.0% of the Class B Maximum
Principal Amount. Each such notice shall set forth the date of such Class B Voluntary Decrease, the related Class
B Voluntary Decrease Amount, whether HVF III is electing to pay any Class B Terminated Purchaser in
connection with such Class B Voluntary Decrease, and the amount to be paid to such Class B Terminated
Purchaser (if any).

C. On any U.S. Government Securities Business Day, upon at least five (5) U.S. Government
Securities Business Day’s prior written notice to the Trustee and the Program Agent and so long as the Class C
Decrease Conditions are satisfied immediately prior to and immediately after giving effect to such repayment of
principal of the Class C Notes, HVF III may decrease the Class C Principal Amount in whole or in part (each
Voluntary Decreases, Class B Voluntary Decreases and Class C Voluntary Decreases), a “Class C Voluntary
Decrease”) by withdrawing from the Series 2021-A Principal Collection Account an amount up to the sum of all
amounts then on deposit in such account and available for distribution to effect a Class C Voluntary Decrease
pursuant to Section 5.2 (dpplication of Funds in the Series 2021-A Principal Collection Account), and
distributing the amount of such withdrawal (such amount, the “Class C Voluntary Decrease Amount”) to the
Class C Noteholders as specified in Section 5.2 (Application of Funds in the Series 2021-A Principal Collection
Account); provided that, (x) after giving effect to any such Class C Voluntary Decrease Amount, the outstanding

principal amount of the Class C Notes shall not be less than a certain percentage of the Class C Maximum
Principal Amount as determined on the Class C Notes Closing Date. Each such notice shall set forth the date of
such Class C Voluntary Decrease, the related Class C Voluntary Decrease Amount, whether HVF 111 is electing to
pay any Class C Terminated Purchaser in connection with such Class C Voluntary Decrease, and the amount to
be paid to such Class C Terminated Purchaser (if any).

(i1) Breakage. Subject to and in accordance with Section 3.6 (Funding Losses), with respect to each Class A
Voluntary Decrease, HVF III shall reimburse each Class A Investor Group on the next succeeding Payment Date for any
associated breakage costs payable as a result of such Class A Voluntary Decrease.

(d) Voluntary Decrease Minimum Denominations.
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6))] Each such Class A Voluntary Decrease shall be, in the aggregate for all Class A Notes, in a minimum principal
amount of $2,500,000 and integral multiples of $100,000 in excess thereof unless such Class A Voluntary Decrease is allocated
to pay any Class A Investor Group Principal Amount in full.

(i1) Each such Class B Voluntary Decrease shall be, in the aggregate for all Class B Notes, in a minimum principal
amount of $2,000,000, unless such Class B Voluntary Decrease is allocated to pay any Class B Investor Group Principal Amount
in full.

(iii)  Each such Class C Voluntary Decrease shall be, in the aggregate for all Class C Notes, in a minimum principal
amount as determined on the Class C Notes Closing Date, unless such Class C Voluntary Decrease is allocated to pay any Class
C Investor Group Principal Amount in full.

(e) Non-Extending Class A Noteholder Payment.

6))] Unless a Non-Extending Class A Noteholder satisfies the Credit Committee Condition set forth in Section 2.3(g)
(Credit Committee Condition) (which shall apply solely in the case of Natixis (as defined below)), on April 10, 2026 (or, if such
day is not a Business Day, the Business Day immediately preceding such day), HVF III shall effect a Class A Voluntary
Decrease (without any further notice thereof, notwithstanding anything in this Agreement to the contrary) and shall pay or cause
to be paid to each Non-Extending Class A Noteholder (A) the Class A Investor Group Principal Amount with respect to such
Non-Extending Class A Noteholder as of such date and (B) any accrued and unpaid interest and fees with respect to such Non-
Extending Class A Noteholder as of such date.

(i1) In connection with the payment to each Non-Extending Class A Noteholder pursuant to clause (i) of this Section
2.3(e) (Non-Extending Class A Noteholder Payment) on April 10, 2026 (or, if such day is not a Business Day, the Business Day
immediately preceding such day), or any payment to a Non-Extending Class A Noteholder prior April 10, 2026 (or, if such day is
not a Business Day, the Business Day immediately preceding such day), pursuant to Section 9.2(a) (Replacement of Class A
Investor Group) that reduces each of such Non-Extending Class A Noteholder’s Class A Investor Group Principal Amount to
Zero:

A. the Class A Maximum Investor Group Principal Amount with respect to such Non-Extending Class A
Noteholder shall be automatically and permanently reduced to zero;

B. the Class A Maximum Principal Amount shall be automatically reduced by the amount of the reductions
effected pursuant to clause (A) above;

C. upon the payment of the amounts required pursuant to clause (i) of this Section 2.3(e) (Non-Extending
Class A Noteholder Payment) or the
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reduction prior to April 10, 2026 (or, if such day is not a Business Day, the Business Day immediately preceding such
day) of such Non-Extending Class A Noteholder’s Class A Investor Group Principal Amount pursuant to Section 9.2(a)
(Replacement of Class A Investor Group), such Non-Extending Class A Noteholder shall surrender its Class A Note to
the Trustee for cancellation;

D. notwithstanding anything herein to the contrary, HVF III may use the proceeds of any Class A Advances
received on April 10, 2026 (or, if such day is not a Business Day, the Business Day immediately preceding such day) or
on the date of any payment to such Non-Extending Class A Noteholder prior to April 10, 2026 (or, if such day is not a
Business Day, the Business Day immediately preceding such day) pursuant to Section 9.2(a) (Replacement of Class A
Investor Group) to reduce such Non-Extending Class A Noteholder’s Class A Investor Group Principal Amount to zero,
to make the payments to the Non-Extending Class A Noteholder required pursuant to clause (i) of this sentence or to
make any payment to such Non-Extending Class A Noteholder prior to April 10, 2026 (or, if such day is not a Business
Day, the Business Day immediately preceding such day), pursuant to Section 9.2(a) (Replacement of Class A Investor
Group);

E. the Program Agent shall revise Schedule II to remove such Non-Extending Class A Noteholder, which
revisions, for the avoidance of doubt, shall not require the consent of the Trustee or any Series 2021-A Noteholder; and

F. for the avoidance of doubt, such Non-Extending Class A Noteholder shall be deemed to be a Class A
Terminated Purchaser as of the earlier of April 10, 2026 (or, if such day is not a Business Day, the Business Day
immediately preceding such day) or the date of any payment to the Non-Extending Class A Noteholder prior to April 10,
2026 (or, if such day is not a Business Day, the Business Day immediately preceding such day) pursuant to Section
9.2(a), (Replacement of Class A Investor Group) that reduces a Non-Extending Class A Noteholder’s Class A Investor
Group Principal Amount to zero.

(iii) Upon the payment of any amounts required to be paid pursuant to clause (i) of this Section 2.3(e) (Non-
Extending Class A Noteholder Payment) or any payment to a Non-Extending Class A Noteholder prior to April 10, 2026 (or, if
such day is not a Business Day, the Business Day immediately preceding such day) pursuant to Section 9.2(a) (Replacement of
Class A Investor Group) that reduces such Non-Extending Class A Noteholder’s Class A Investor Group Principal Amount to
zero, such Non-Extending Class A Noteholder and its related Class A Investor Group shall cease to be a party to this Series
Supplement.

® Non-Extending Exiting Class A Noteholder Payment.
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(1) On the Series 2021-A Third Amendment Effective Date, HVF III shall effect a Class A Voluntary Decrease
(without any further notice thereof, notwithstanding anything in this Agreement to the contrary) and shall pay or cause to be paid
to each Non-Extending Exiting Class A Noteholder (A) the Class A Investor Group Principal Amount with respect to such Non-
Extending Exiting Class A Noteholder as of such date and (B) any accrued and unpaid interest and fees with respect to such
Non-Extending Exiting Class A Noteholder as of such date.

(ii) In connection with the payment to each Non-Extending Exiting Class A Noteholder pursuant to clause (i) of this
Section 2.3(f) (Non-Extending Exiting Class A Noteholder Payment) on the Series 2021-A Third Amendment Effective Date, or
any payment to a Non-Extending Exiting Class A Noteholder prior to the Series 2021-A Third Amendment Effective Date,
pursuant to Section 9.2(a) (Replacement of Class A Investor Group) that reduces each of such Non-Extending Exiting Class A
Noteholder’s Class A Investor Group Principal Amount to zero:

A. the Class A Maximum Investor Group Principal Amount with respect to such Non-Extending Exiting
Class A Noteholder shall be automatically and permanently reduced to zero;

B. the Class A Maximum Principal Amount shall be automatically reduced by the amount of the reductions
effected pursuant to clause (A) above;

C. upon the payment of the amounts required pursuant to clause (i) of this Section 2.3(f) (Non-Extending
Exiting Class A Noteholder Payment) or the reduction prior to the Series 2021-A Third Amendment Effective Date of
such Non-Extending Exiting Class A Noteholder’s Class A Investor Group Principal Amount pursuant to Section 9.2(a)
(Replacement of Class A Investor Group), such Non-Extending Exiting Class A Noteholder shall surrender its Class A
Note to the Trustee for cancellation;

D. notwithstanding anything herein to the contrary, HVF III may use the proceeds of any Class A Advances
received on the Series 2021-A Third Amendment Effective Date or on the date of any payment to such Non-Extending
Exiting Class A Noteholder prior to the Series 2021-A Third Amendment Effective Date pursuant to Section 9.2(a)
(Replacement of Class A Investor Group) to reduce such Non-Extending Exiting Class A Noteholder’s Class A Investor
Group Principal Amount to zero, to make the payments to the Non-Extending Exiting Class A Noteholder required
pursuant to clause (i) of this sentence or to make any payment to such Non-Extending Exiting Class A Noteholder prior
to the Series 2021-A Third Amendment Effective Date, pursuant to Section 9.2(a) (Replacement of Class A Investor
Group);

E. the Program Agent shall revise Schedule II to remove such Non-Extending Exiting Class A Noteholder,
which revisions, for the avoidance of
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doubt, shall not require the consent of the Trustee or any Series 2021-A Noteholder; and

F. for the avoidance of doubt, such Non-Extending Exiting Class A Noteholder shall be deemed to be a
Class A Terminated Purchaser as of the earlier of the Series 2021-A Third Amendment Effective Date or the date of any
payment to the Non-Extending Exiting Class A Noteholder prior to the Series 2021-A Third Amendment Effective Date
pursuant to Section 9.2(a) (Replacement of Class A Investor Group) that reduces a Non-Extending Exiting Class A
Noteholder’s Class A Investor Group Principal Amount to zero.

(iii) Upon the payment of any amounts required to be paid pursuant to clause (i) of this Section 2.3(f) (Non-
Extending Exiting Class A Noteholder Payment) or any payment to a Non-Extending Exiting Class A Noteholder prior to the
Series 2021-A Third Amendment Effective Date pursuant to Section 9.2(a) (Replacement of Class A Investor Group) that
reduces such Non-Extending Exiting Class A Noteholder’s Class A Investor Group Principal Amount to zero, such Non-
Extending Exiting Class A Noteholder and its related Class A Investor Group shall cease to be a party to this Series Supplement.

(2) Credit Committee Condition. If, prior to June 7, 2025 (or, if such day is not a Business Day, the Business Day
immediately preceding such day), Natixis, New York Branch, (in its capacity as Class A Funding Agent for Versailles Assets LLC, as Class A
Committed Note Purchaser) (“Natixis™), as Non-Extending Class A Noteholder provides written notice (which may be delivered via electronic
mail) to each of HVF III and the Program Agent that Natixis has obtained internal credit committee approvals such that Natixis is willing to
consent to an extension of the Series 2021-A Commitment Termination Date and no longer desires to be a Non-Extending Class A Noteholder

(the “Credit Committee Condition™), then Natixis shall be deemed to no longer be a Non-Extending Class A Noteholder or a Non-Extending
Purchaser upon satisfaction of the Credit Committee Condition.

Section 2.4. Funding Agent Register.
(a) On each date of a Class A Advance or Class A Decrease hereunder, a duly authorized officer, employee or agent of the
related Class A Funding Agent shall make appropriate notations in its books and records of the amount of such Class A Advance or Class A
Decrease, as applicable. HVF III hereby authorizes each duly authorized officer, employee and agent of such Class A Funding Agent to make
such notations on the books and records as aforesaid and every such notation made in accordance with the foregoing authority shall be prima
facie evidence of the accuracy of the information so recorded and shall be binding on HVF III absent manifest error; provided, however, that in

the event of a discrepancy between the books and records of such Class A Funding Agent and the records maintained by the Trustee pursuant to
this Series 2021-A Supplement, such discrepancy shall be resolved by such Class A Funding Agent and the Program Agent and the Trustee shall
be directed by the Program Agent to update its records accordingly.

(b) On each date of a Class B Advance or Class B Decrease hereunder, a duly authorized officer, employee or agent of the
related Class B Funding Agent shall make appropriate
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notations in its books and records of the amount of such Class B Advance or Class B Decrease, as applicable. HVF III hereby authorizes each
duly authorized officer, employee and agent of such Class B Funding Agent to make such notations on the books and records as aforesaid and
every such notation made in accordance with the foregoing authority shall be prima facie evidence of the accuracy of the information so
recorded and shall be binding on HVF III absent manifest error; provided, however, that in the event of a discrepancy between the books and
records of such Class B Funding Agent and the records maintained by the Trustee pursuant to this Series 2021-A Supplement, such discrepancy
shall be resolved by such Class B Funding Agent and the Program Agent and the Trustee shall be directed by the Program Agent to update its
records accordingly.

() On each date of a Class C Advance or Class C Decrease hereunder, a duly authorized officer, employee or agent of the
related Class C Funding Agent shall make appropriate notations in its books and records of the amount of such Class C Advance or Class C
Decrease, as applicable. HVF III hereby authorizes each duly authorized officer, employee and agent of such Class C Funding Agent to make
such notations on the books and records as aforesaid and every such notation made in accordance with the foregoing authority shall be prima
facie evidence of the accuracy of the information so recorded and shall be binding on HVF III absent manifest error; provided, however, that in
the event of a discrepancy between the books and records of such Class C Funding Agent and the records maintained by the Trustee pursuant to
this Series 2021-A Supplement, such discrepancy shall be resolved by such Class C Funding Agent and the Program Agent and the Trustee shall
be directed by the Program Agent to update its records accordingly.

(d) On the date of the Class RR Advance hereunder, a duly authorized officer, employee or agent of the Class RR
Committed Note Purchaser shall make appropriate notations in its books and records of the amount of such Class RR Advance. HVF III hereby
authorizes each duly authorized officer, employee and agent of the Class RR Committed Note Purchaser to make such notations on the books
and records as aforesaid and every such notation made in accordance with the foregoing authority shall be prima facie evidence of the accuracy
of the information so recorded and shall be binding on HVF III absent manifest error; provided, however, that in the event of a discrepancy
between the books and records of the Class RR Committed Note Purchaser and the records maintained by the Trustee pursuant to this Series
2021-A Supplement, such discrepancy shall be resolved by the Class RR Committed Note Purchaser and the Program Agent and the Trustee
shall be directed by the Program Agent to update its records accordingly.

Section 2.5. Reduction of Maximum Principal Amount.
(a) Reduction of Class A Maximum Principal Amount.

(1) HVF 111, upon three (3) Business Days’ notice to the Program Agent, each Class A Funding Agent, each Class A
Conduit Investor and each Class A Committed Note Purchaser, may effect a permanent reduction (but without prejudice to HVF
IIT’s right to effect a Class A Investor Group Maximum Principal Increase with respect to any Class A Investor Group or add any
Class A Additional Investor Group in the future, in each case in accordance with Section 2.1 (Initial Purchase; Additional Series
2021-A Notes)) of the Class A Maximum Principal Amount and a corresponding
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reduction of each Class A Maximum Investor Group Principal Amount; provided that, with respect to any such reduction
effected pursuant to this clause (i),

A. any such reduction shall be limited to the undrawn portion of the Class A Maximum Principal
Amount, although any such reduction may be combined with a Class A Decrease effected pursuant to and in
accordance with Section 2.3 (Procedure for Decreasing the Principal Amount) and in a minimum amount of
Principal Amount), such undrawn portion of the Class A Maximum Principal Amount shall not include any then
unfunded Class A Delayed Amounts relating to any Class A Advance the notice with respect to which HVF III
shall not have revoked as of the date of such reduction, and

B. after giving effect to such reduction, the Class A Maximum Principal Amount equals or exceeds
$250,000,000, unless reduced to zero.

(i1) Any reduction made pursuant to this Section 2.5(a) (Reduction of Class A Maximum Principal Amount) shall be
made ratably among the Class A Investor Groups on the basis of their respective Class A Maximum Investor Group Principal
Amounts. No later than one (1) Business Day following any reduction of the Class A Maximum Principal Amount becoming
effective, the Program Agent shall revise Schedule II to reflect such reduction, which revision, for the avoidance of doubt, shall
not require the consent of the Trustee or any Series 2021-A Noteholder.

(b) [Reserved].
(©) Reduction of Class C Maximum Principal Amount.

(1) HVF III, upon three (3) Business Days’ notice to the Program Agent, each Class C Funding Agent and each
Class C Committed Note Purchaser, may effect a permanent reduction (but without prejudice to HVF III’s right to effect a Class
C Investor Group Maximum Principal Increase with respect to any Class C Investor Group or add any Class C Additional
Investor Group in the future, in each case in accordance with Section 2.1 (/nitial Purchase; Additional Series 2021-A Notes)) of
the Class C Maximum Principal Amount and a corresponding reduction of each Class C Maximum Investor Group Principal
Amount; provided that, with respect to any such reduction effected pursuant to this clause (i),

A. any such reduction shall be limited to the undrawn portion of the Class C Maximum Principal
Amount, although any such reduction may be combined with a Class C Decrease effected pursuant to and in
accordance with Section 2.3 (Procedure for Decreasing the
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Principal Amount) and in a minimum amount determined on the Class C Notes Closing Date;

B. after giving effect to such reduction, the Class C Maximum Principal Amount equals or exceeds
an amount determined on the Class C Notes Closing Date, unless reduced to zero; and

C. the Class C Decrease Conditions are satisfied immediately prior to and immediately after giving
effect to such reduction.

(1) Any reduction made pursuant to this Section 2.5(c) (Reduction of Class C Maximum Principal Amount) shall be
made ratably among the Class C Investor Groups on the basis of their respective Class C Maximum Investor Group Principal
Amounts. No later than one (1) Business Day following any reduction of the Class C Maximum Principal Amount becoming
effective, the Program Agent shall revise Schedule V to reflect such reduction, which revision, for the avoidance of doubt, shall
not require the consent of the Trustee or any Series 2021-A Noteholder

(d) Reduction of Class RR Principal Amount.

6] HVF III, upon three (3) Business Days’ notice to the Program Agent and the Class RR Committed Note
Purchaser, may effect a reduction (but without prejudice to HVF III’s right to effect a Class RR Principal Increase in accordance
with Section 2.1 (Initial Purchase; Additional Series 2021-A Notes)) of the Class RR Principal Amount; provided that, with
respect to any such reduction effected pursuant to this clause (i),

A. any such reduction must be in a minimum amount of $10,000,000,

B. after giving effect to such reduction, the Class RR Principal Amount equals or exceeds
$20,000,000, unless reduced to zero; and

C. HVF 1III is in compliance with Section 6.4 (European Union Securitisation Risk Retention and
United Kingdom Securitisation Risk Retention Representations and Undertaking).

(i1) No later than one (1) Business Day following any reduction of the Class RR Principal Amount becoming
effective, the Program Agent shall revise Schedule VI to reflect such reduction, which revision, for the avoidance of doubt, shall
not require the consent of the Trustee or any Series 2021-A Noteholder.

(e) Conditions to Repayment of Class B Notes and Class C Notes. Each reduction pursuant to Section 2.5(b) (Reduction of
Class B Maximum Principal Amount) or Section 2.5(c) (Reduction of Class C Maximum Principal Amount) may only be made if the Class B
Decrease
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Conditions or Class C Decrease Conditions, as applicable, are satisfied immediately prior to and immediately after giving effect to such
repayment.

Section 2.6. Commitment Terms and Extensions of Commitments.
(a) Term. The “Term” of the Class A Commitments, the Class B Commitments and the Class C Commitments hereunder

shall be for a period commencing on the date hereof and ending on the Series 2021-A Commitment Termination Date with respect to such Class
of the Series 2021-A Notes.

(b) Requests for Extensions. HVF III may request, (i) through the Program Agent, that each Funding Agent, for the account
of the related Investor Group, and (ii) that the Class RR Committed Note Purchaser consents to, an extension of the Series 2021-A Commitment
Termination Date with respect to one or more Classes of Series 2021-A Notes for such period as HVF III may specify (the “Extension Length”),
which consent will be granted or withheld by each Funding Agent, on behalf of the related Investor Group, or the Class RR Committed Note
Purchaser, in each case, in its sole discretion. To the extent that any Funding Agent represents more than one Committed Note Purchaser in an
Investor Group, the Funding Agent may extend or decline the Series 2021-A Commitment Termination Date on behalf of each individual
Committed Note Purchasers within an Investor Group, and the Funding Agent thus may make different elections on behalf of individual
Committed Note Purchasers within the same Investor Group.

(c) Procedures for Extension Consents. Upon receipt of any request described in clause (b) above, the Program Agent shall
promptly notify each Funding Agent for the Class(es) of Series 2021-A Notes subject to such request, each of which Funding Agents shall notify
each Conduit Investor, if any, and each Committed Note Purchaser in its Investor Group thereof. Not lat® than the first (1st) Business Day
followi"¢ the thirtieth (30th) day after such request for an extension (such period, the “Election Period”), each Committed Note Purchaser for the
applicable Class(es) shall notify HVF III and each Committed Note Purchaser for the applicable Class(es) (other than the Class RR Committed
Note Purchaser) shall notify the Program Agent of its willingness or refusal to consent to such extension and each Conduit Investor for the
applicable Class(es) shall notify the Funding Agent for its Investor Group of its willingness or refusal to consent to such extension, and such
Funding Agent shall notify HVF III and the Program Agent of such willingness or refusal by each such Conduit Investor (any such Conduit

Investor or Committed Note Purchaser that refuses to consent to such extension, a “Non-Extending Purchaser”). Any Committed Note Purchaser
(other than the Class RR Committed Note Purchaser) that does not expressly notify HVF III and the Program Agent that it is willing to consent
to an extension of the Series 2021-A Commitment Termination Date during the applicable Election Period and each Conduit Investor that does
not expressly notify such Funding Agent that it is willing to consent to an extension of the Series 2021-A Commitment Termination Date for the
applicable Class(es) during the applicable Election Period shall be deemed to be a Non-Extending Purchaser; provided that, if the Class RR
Committed Note Purchaser fails to so consent to an extension of the Series 2021-A Commitment Termination Date that is the later of the Series
2021-A Commitment Termination Date for the Class A Notes, the Series 2021-A Commitment Termination Date for the Class B Notes or the
Series 2021-A Commitment Termination Date for the Class C Notes, no other such consent received from any other Committed Note Purchaser

or any Conduit Investor shall be given effect. If a Committed Note Purchaser or a Conduit Investor has agreed to extend its Series 2021-A
Commitment Termination Date, and, at the
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end of the applicable Election Period no Amortization Event shall be continuing with respect to the Series 2021-A Notes, then the Series 2021-A
Commitment Termination Date for the Class RR Committed Note Purchaser and for such Committed Note Purchaser or Conduit Investor for the
applicable Class(es) then in effect shall be extended to the date that is the last day of the Extension Length (which shall begin running on the day
after the then-current Series 2021-A Commitment Termination Date for such Class of Series 2021-A Notes); provided that, no such extension to
the Series 2021-A Commitment Termination Date shall become effective until (i) the termination of each Non-Extending Purchaser’s
commitment, if any, (ii) on the date of any such termination with respect to a Class A Investor Group, the prepayment in full of each such Non-
Extending Purchaser’s portion of the Class A Investor Group Principal Amount for such Non-Extending Purchaser’s Class A Investor Group and
all accrued and unpaid interest thereon, if any, in each case, in accordance with Section 9.2 (Replacement of Investor Group), (iii) on the date of
any such termination with respect to a Class B Investor Group, the prepayment in full of each such Non-Extending Purchaser’s portion of the
Class B Investor Group Principal Amount for such Non-Extending Purchaser’s Class B Investor Group and all accrued and unpaid interest
thereon, if any, in each case, in accordance with Section 9.2 (Replacement of Investor Group) and (iv) on the date of any such termination with
respect to a Class C Investor Group, the prepayment in full of each such Non-Extending Purchaser’s portion of the Class C Investor Group
Principal Amount for such Non-Extending Purchaser’s Class C Investor Group and all accrued and unpaid interest thereon, if any, in each case,
in accordance with Section 9.2 (Replacement of Investor Group). A request to extend the Series 2021-A Commitment Termination Date with
respect to one but not all Classes of Series 2021-A Notes shall require concurrent written notice to (but not the consent of) each of the Funding
Agents, Committed Note Purchasers or Conduit Investors with respect to the Investor Groups for the Class(es) of Series 2021-A Notes that are
not subject to the request for extension.

Section 2.7. Timing and Method of Payment. All amounts payable to any Class A Funding Agent, Class B Funding Agent, the Class
C Funding Agent or the Class RR Committed Note Purchaser hereunder or with respect to the Series 2021-A Notes on any date shall be made to
the applicable Class A Funding Agent (or upon the order of the applicable Class A Funding Agent), to the applicable Class B Funding Agent (or
upon the order of the applicable Class B Funding Agent), to the applicable Class C Funding Agent (or upon the order of the applicable Class C
Funding Agent) or to the Class RR Committed Note Purchaser (or upon the order of the Class RR Committed Note Purchaser), as applicable, by
wire transfer of immediately available funds in Dollars not later than 2:00 p.m. (New York City time) on the date due; provided that,

(a) if (i) any Class A Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which such Class A Funding
Agent received such funds, such Class A Funding Agent notifies HVF III in writing of such late receipt, then such funds received later than 2:00
p-m. (New York City time) on such date by such Class A Funding Agent will be deemed to have been received by such Class A Funding Agent
on the next Business Day and any interest accruing with respect to the payment of such funds on such next Business Day shall not be payable
until the Payment Date immediately following the later of such two dates specified in clause (ii);

(b) if (i) any Class A Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding
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Determination Date and thirty (30) days after the date on which such Class A Funding Agent received such funds, such Class A Funding Agent
does not notify HVF III in writing of such receipt, then such funds, received later than 2:00 p.m. (New York City time) on such date will be
treated for all purposes hereunder as received on such date;

(c) if (i) any Class B Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which such Class B Funding
Agent received such funds, such Class B Funding Agent notifies HVF III in writing of such late receipt, then such funds received later than 2:00
p.m. (New York City time) on such date by such Class B Funding Agent will be deemed to have been received by such Class B Funding Agent
on the next Business Day and any interest accruing with respect to the payment of such funds on such next Business Day shall not be payable
until the Payment Date immediately following the later of such two dates specified in clause (ii);

(d) if (i) any Class B Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which such Class B Funding
Agent received such funds, such Class B Funding Agent does not notify HVF III in writing of such receipt, then such funds, received later than
2:00 p.m. (New York City time) on such date will be treated for all purposes hereunder as received on such date;

(e) if (i) any Class C Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which such Class C Funding
Agent received such funds, such Class C Funding Agent notifies HVF III in writing of such late receipt, then such funds received later than 2:00
p.m. (New York City time) on such date by such Class C Funding Agent will be deemed to have been received by such Class C Funding Agent
on the next Business Day and any interest accruing with respect to the payment of such funds on such next Business Day shall not be payable
until the Payment Date immediately following the later of such two dates specified in clause (ii);

) if (i) any Class C Funding Agent receives funds payable to it hereunder later than 2:00 p.m. (New York City time) on
any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which such Class C Funding
Agent received such funds, such Class C Funding Agent does not notify HVF III in writing of such receipt, then such funds, received later than
2:00 p.m. (New York City time) on such date will be treated for all purposes hereunder as received on such date;

(2) if (i) the Class RR Committed Note Purchaser receives funds payable to it hereunder later than 2:00 p.m. (New York
City time) on any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which the Class
RR Committed Note Purchaser received such funds, the Class RR Committed Note Purchaser notifies HVF III in writing of such late receipt,
then such funds received later than 2:00 p.m. (New York City time) on such date by the Class RR Committed Note Purchaser will be deemed to
have been received by the Class RR Committed Note Purchaser on the next Business Day and any interest accruing with respect to the payment
of such
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funds on such next Business Day shall not be payable until the Payment Date immediately following the later of such two dates specified in
clause (ii);

(h) if (i) the Class RR Committed Note Purchaser receives funds payable to it hereunder later than 2:00 p.m. (New York
City time) on any date and (ii) prior to the later of the next succeeding Determination Date and thirty (30) days after the date on which the Class
RR Committed Note Purchaser received such funds, the Class RR Committed Note Purchaser does not notify HVF III in writing of such receipt,
then such funds, received later than 2:00 p.m. (New York City time) on such date will be treated for all purposes hereunder as received on such
date; and

(1) HVF III’s obligations hereunder in respect of any amounts payable to any Class A Conduit Investor or Class A
Committed Note Purchaser shall be discharged to the extent funds are disbursed by HVF III to the related Class A Funding Agent as provided
herein whether or not such funds are properly applied by such Class A Funding Agent, HVF III’s obligations hereunder in respect of any amounts
payable to any Class B Conduit Investor, if any, or Class B Committed Note Purchaser shall be discharged to the extent funds are disbursed by
HVF III to the related Class B Funding Agent as provided herein whether or not such funds are properly applied by such Class B Funding Agent,
HVF III’s obligations hereunder in respect of any amounts payable to any Class C Conduit Investor, if any, or Class C Committed Note
Purchaser shall be discharged to the extent funds are disbursed by HVF III to the related Class C Funding Agent as provided herein whether or
not such funds are properly applied by such Class C Funding Agent and HVF III’s obligations hereunder in respect of any amounts payable to
the Class RR Committed Note Purchaser shall be discharged to the extent funds are disbursed by HVF III to the Class RR Committed Note
Purchaser as provided herein whether or not such funds are properly applied by the Class RR Committed Note Purchaser.

Section 2.8. Legal Final Payment Date. The Series 2021-A Principal Amount shall be due and payable on the Legal Final Payment
Date for each Class.

Section 2.9. Delayed Funding Purchaser Groups.
(a) Class A Delayed Funding Purchaser Groups.

(1) Notwithstanding any provision of this Series 2021-A Supplement to the contrary, if at any time a Class A
Delayed Funding Purchaser delivers a Class A Delayed Funding Notice, no Class A Undrawn Fees shall accrue (or be payable)
to its Class A Delayed Funding Purchaser Group in respect of any Class A Delayed Amount from the date of the related Class A
Advance to the date the Class A Delayed Funding Purchaser in such Class A Delayed Funding Purchaser Group funds the related
Class A Delayed Funding Reimbursement Amount, if any, and the Class A Second Delayed Funding Notice Amount, if any.

(i1) Notwithstanding any provision of this Series 2021-A Supplement to the contrary, if at any time a Class A
Committed Note Purchaser in a Class A Investor Group becomes a Class A Defaulting Committed Note Purchaser, then the
following provisions shall apply for so long as such Class A Defaulting Committed Note Purchaser has failed to pay all amounts
required pursuant to Section 2.2 (Advances):
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A. no Class A Undrawn Fees shall accrue (or be payable) on any unfunded portion of the Class A
Maximum Investor Group Principal Amount of such Class A Defaulting Committed Note Purchaser; and

B. the Class A Commitment Percentage of such Class A Defaulting Committed Note Purchaser
shall not be included in determining whether the Required Controlling Class Series 2021-A Noteholders, the
Required Supermajority Controlling Class Series 2021-A Noteholders, the Series 2021-A Required Noteholders
or all Class A Conduit Investors and/or Class A Committed Note Purchasers have taken or may take any action
hereunder.

For the avoidance of doubt, no provision of this Section 2.9 (Delayed Funding Purchaser Groups) shall be deemed to relieve any Class A
Defaulting Committed Note Purchaser of its Commitment hereunder and HVF III may pursue all rights and remedies available to it under the
law in connection with the event(s) that resulted in such Class A Committed Note Purchaser becoming a Class A Defaulting Committed Note
Purchaser.

Atrticle IIT

INTEREST, FEES AND COSTS

Section 3.1. Interest and Interest Rates.
(a) Interest Rate.

(1) Class A Interest Rate. Each related Class A Advance funded or maintained by a Class A Investor Group during
the related Series 2021-A Interest Period:

A. through the issuance of Class A Commercial Paper shall bear interest at the Class A CP Rate for
such Series 2021-A Interest Period; and

B. through means other than the issuance of Class A Commercial Paper shall bear interest at the
Adjusted Term SOFR applicable to such Class A Investor Group for the related SOFR Interest Period, except as
otherwise provided in Section 3.3 (SOFR Lending Unlawful) or 3.4 (Deposits Unavailable) (provided that if
Adjusted Term SOFR (or any applicable Benchmark Replacement) is less than 0.00%, such rate will be deemed
to be 0.00%); provided that if Adjusted Term SOFR is not available (other than as a result of a Benchmark
Transition Event as contemplated by Section 11.22 (Benchmark Replacement Setting)), such Class A Advance
shall bear interest at the Base Rate (provided that if such rate is less than 0.00%, such rate will be deemed to be
0.00%), plus 0.50%.
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(i1) Class B Interest Rate. The Class B Advance funded or maintained by a Class B Investor Group during the
related Series 2021-A Interest Period shall bear interest at the Class B Note Rate per annum, and shall accrue based upon a rate
agreed in writing with each holder of the Class B Notes.

(iii))  Class C Interest Rate. The Class C Advance funded or maintained by a Class C Investor Group during the
related Series 2021-A Interest Period shall bear interest at the Class C Note Rate per annum, and shall accrue based upon a rate
agreed in writing with each holder of the Class C Notes.

(iv) Class RR Interest Rate. The Class RR Advance funded or maintained by the Class RR Committed Note
Purchaser during the related Series 2021-A Interest Period shall bear interest at the Class A Note Rate with respect to such Series
2021-A Interest Period (the “Class RR Note Rate™).

(b) Notice of Interest Rates.

6)] Each Funding Agent shall notify HVF III and the Administrator of the applicable CP Rate for the Advances
made by its Investor Group for the related Series 2021-A Interest Period by 11:00 a.m. (New York City time) on each
Determination Date. Each such notice shall be substantially in the form of Exhibit N hereto.

(i1) The Program Agent shall notify HVF III and the Administrator of the applicable Adjusted Term SOFR and/or
Base Rate, as the case may be, by 11:00 a.m. (New York City time) on the first day of each SOFR Interest Period. Each such
notice shall be substantially in the form of Exhibit N hereto.

(o) Payment of Interest; Funding Agent Failure to Provide Rate.

1) On each Payment Date, the Class A Monthly Interest Amount, the Class A Monthly Default Interest Amount, the
Class B Monthly Interest Amount, the Class B Monthly Default Interest Amount, the Class C Monthly Interest Amount, the
Class C Monthly Default Interest Amount, the Class RR Monthly Interest Amount and the Class RR Monthly Default Interest
Amount, in each case, with respect to such Payment Date, shall be due and payable on such Payment Date in accordance with
the provisions hereof.

(i1) If the amounts described in Section 5.3 (Application of Funds in the Series 2021-A Interest Collection Account)
are insufficient to pay the Class A Monthly Interest Amount or the Class A Monthly Default Interest Amount for any Payment
Date, payments of such Class A Monthly Interest Amount or Class A Monthly Default Interest Amount, as applicable and in each
case, to the Class A Noteholders will be reduced on a pro rata basis (determined on the basis of the portion of such Class A

Monthly Interest Amount or Class A Monthly Default Interest Amount, as applicable and in each case, payable to each such
Class A Noteholder) by the amount of such insufficiency (the aggregate amount, if any, of such insufficiency on any Payment
Date, the “Class A Deficiency Amount”), and interest shall accrue on any such Class A Deficiency Amount
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at the applicable Class A Note Rate. If the amounts described in Section 5.3 (Application of Funds in the Series 2021-A Interest
Collection Account) are insufficient to pay the Class B Monthly Interest Amount or the Class B Monthly Default Interest
Amount for any Payment Date, payments of such Class B Monthly Interest Amount or Class B Monthly Default Interest
Amount, as applicable and in each case, to the Class B Noteholders will be reduced on a pro rata basis (determined on the basis
of the portion of such Class B Monthly Interest Amount or Class B Monthly Default Interest Amount, as applicable and in each
case, payable to each such Class B Noteholder) by the amount of such insufficiency (the aggregate amount, if any, of such

insufficiency on any Payment Date, the “Class B Deficiency Amount™), and interest shall accrue on any such Class B Deficiency
Amount at the applicable Class B Note Rate. If the amounts described in Section 5.3 (Application of Funds in the Series 2021-A
Interest Collection Account) are insufficient to pay the Class C Monthly Interest Amount or the Class C Monthly Default Interest
Amount for any Payment Date, payments of such Class C Monthly Interest Amount or Class C Monthly Default Interest
Amount, as applicable and in each case, to the Class C Noteholders will be reduced on a pro rata basis (determined on the basis
of the portion of such Class C Monthly Interest Amount or Class C Monthly Default Interest Amount, as applicable and in each
case, payable to each such Class C Noteholder) by the amount of such insufficiency (the aggregate amount, if any, of such
insufficiency on any Payment Date, the “Class C Deficiency Amount”), and interest shall accrue on any such Class C Deficiency
Amount at the applicable Class C Note Rate. If the amounts described in Section 5.3 (Application of Funds in the Series 2021-A
Interest Collection Account) are insufficient to pay the Class RR Monthly Interest Amount or the Class RR Monthly Default
Interest Amount for any Payment Date, payments of such Class RR Monthly Interest Amount or Class RR Monthly Default
Interest Amount, as applicable and in each case, to the Class RR Committed Note Purchaser will be reduced by the amount of
such insufficiency (the aggregate amount, if any, of such insufficiency on any Payment Date, the “Class RR Deficiency
Amount”), and interest shall accrue on any such Class RR Deficiency Amount at the applicable Class RR Note Rate.

(d) Day Count and Business Day Convention. All computations of interest at the applicable CP Rate and the Adjusted Term

SOFR shall be made on the basis of a year of 360 days and the actual number of days elapsed and all computations of interest at the Base Rate
shall be made on the basis of a 365 (or 366, as applicable) day year and actual number of days elapsed. Whenever any payment of interest or
principal in respect of any Advance shall be due on a day other than a Business Day, such payment shall be made on the next succeeding

Business Day and such extension of time shall be included in the computation of the amount of interest owed.

(e) Funding Agent’s Failure to Notify. With respect to any Funding Agent that shall have failed to notify HVF III and the

Administrator of the applicable CP Rate for the Advances made by its Investor Group for the related Series 2021-A Interest Period by 11:00 a.m.
(New York City time) on any Determination Date in accordance with Section 3.1(b)(i) (Notice of Interest Rates), on the first Payment Date

occurring after the date on which such Funding Agent provides such notice previously not provided in accordance with Section 3.1(b)(i), (Notice
of Interest Rates) (or, if such notice is provided on
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any date occurring after a Determination Date and prior to the Payment Date immediately following such Determination Date, then the second
Payment Date occurring after the date on which such Funding Agent provides such notice previously not provided), such Funding Agent shall
pay to or at the direction of HVF III an amount equal to the excess, if any, of the amount actually paid by HVF III to or for the benefit of the
Noteholders in such Funding Agent’s Investor Group as a result of the reversion to the CP Fallback Rate in accordance with the definition of CP
Rate over the amount that should have been paid by HVF III to or for the benefit of the Noteholders in such Funding Agent’s Investor Group had
all of the relevant information for the relevant Series 2021-A Interest Period been provided by such Funding Agent to HVF III on a timely basis.

() CP True-Up Payment Amount. With respect to any Funding Agent that shall have failed to notify HVF III and the
Administrator of the applicable CP Rate for the Advances made by its Investor Group for the related Series 2021-A Interest Period by 11:00 a.m.
(New York City time) on any Determination Date in accordance with Section 3.1(b)(i) (Notice of Interest Rates), on the first Payment Date

occurring after the date on which such Funding Agent provides such notice previously not provided in accordance with Section 3.1(b)(i), (Notice
of Interest Rates) (or, if such notice is provided on any date occurring after a Determination Date and prior to the Payment Date immediately
following such Determination Date, then the second Payment Date occurring after the date on which such Funding Agent provides such notice
previously not provided), HVF III shall pay to or at the direction of the Funding Agent for the benefit of the Noteholders in such Funding
Agent’s Investor Group an amount equal to the excess, if any, of the amount that should have been paid by HVF III to or for the benefit of the
Noteholders in such Funding Agent’s Investor Group had all of the relevant information for the relevant Series 2021-A Interest Period been
provided by such Funding Agent to HVF III on a timely basis over the amount actually paid by HVF III to or for the benefit of such Noteholders
as a result of the reversion to the CP Fallback Rate in accordance with the definition of the applicable CP Rate (such excess with respect to such
Funding Agent, the “CP True-Up Payment Amount”). For the avoidance of doubt, CP True-Up Payment Amounts, if any, shall be paid in
accordance with Section 5.3 (Application of Funds in the Series 2021-A Interest Collection Account) as a component of the Class A Monthly
Interest Amount, Class B Monthly Interest Amount or Class C Monthly Interest Amount, as applicable.

Section 3.2. Fees.
(a) Program Agent Fees. On each Payment Date, HVF 111 shall pay to the Program Agent the applicable Program Agent Fee
due for such Payment Date.

(b) Upfront Fees. On the Series 2021-A Third Amendment Effective Date, HVF III shall pay to the Class A Committed Note
Purchasers, the Upfront Fee due on the Series 2021-A Third Amendment Effective Date.

(c) Class B Note Fees. On the Series 2021-A Fourth Amendment Effective Date, HVF III shall pay to the Class B
Committed Note Purchasers, the fees due on the Series 2021-A Fourth Amendment Effective Date set forth in the Class B Fee Letter

(d) Fourth Amendment Program Agent Fees. On the Series 2021-A Fourth Amendment Effective Date, HVF III shall pay to
the Program Agent, the fees due on the Series 2021-A Fourth Amendment Effective Date set forth in the Fourth Amendment Program Agent Fee
Letter.

49



Section 3.3. SOFR Lending Unlawful.
(a) If a Class A Conduit Investor, a Class A Committed Note Purchaser or any Class A Program Support Provider (each such
person, a “Class A Affected Person”) shall reasonably determine (which determination, upon notice thereof to the Program Agent and the related
Class A Funding Agent and HVF 11, shall be conclusive and binding on HVF III absent manifest error) that the introduction of or any change in

or in the interpretation of any law, rule or regulation makes it unlawful, or any central bank or other Governmental Authority asserts that it is
unlawful, for any such Class A Affected Person to make, continue, or maintain any Class A Advance as, or to convert any Class A Advance into,
the Class A SOFR Tranche, the obligation of such Class A Affected Person to make, continue or maintain any such Class A Advance as, or to
convert any such Class A Advance into, the Class A SOFR Tranche, upon such determination, shall forthwith be suspended until such Class A
Affected Person shall notify the related Class A Funding Agent and HVF III that the circumstances causing such suspension no longer exist, and
such Class A Investor Group shall immediately convert the portion of the Class A SOFR Tranche funded by each such Class A Affected Person,
into the Class A Base Rate Tranche at the end of the then-current SOFR Interest Periods with respect thereto or sooner, if required by such law or
assertion.

Section 3.4. Deposits Unavailable.
(a) If a Class A Conduit Investor, a Class A Committed Note Purchaser or the related Class A Majority Program Support

Providers shall have reasonably determined that:

@A) Dollar deposits in the relevant amount and for the relevant SOFR Interest Period are not available to all the
related Reference Lenders in the relevant market;

(i1) by reason of circumstances affecting all the related Reference Lenders’ relevant market, adequate means do not
exist for ascertaining the interest rate applicable hereunder to the Class A SOFR Tranche; or

(ii1) such Class A Conduit Investor, such Class A Committed Note Purchaser or the related Class A Majority Program
Support Providers have notified the related Class A Funding Agent and HVF III that, with respect to any interest rate otherwise
applicable hereunder to the Class A SOFR Tranche, the SOFR Interest Period for which has not then commenced, such interest
rate will not adequately reflect the cost to such Class A Conduit Investor, such Class A Committed Note Purchaser or such Class
A Majority Program Support Providers of making, funding, agreeing to make or fund or maintaining their respective portion of
such Class A SOFR Tranche for such SOFR Interest Period,

then, upon notice from such Class A Conduit Investor, such Class A Committed Note Purchaser or the related Class A Majority Program Support
Providers to such Class A Funding Agent and HVF III, the obligations of such Class A Conduit Investor, such Class A Committed Note
Purchaser and all of the related Class A Program Support Providers to make or continue any Class A Advance as, or to convert any Class A
Advances into, the Class A SOFR Tranche shall forthwith be suspended until such Class A Funding Agent shall notify HVF III that the
circumstances causing such suspension no longer exist, and such Class A Investor Group shall immediately convert the portion of the Class A
SOFR Tranche funded by each such Class A Conduit Investor or Class A Committed Note Purchaser into the Class A Base Rate Tranche at the

as the case may be.
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Section 3.5. Increased or Reduced Costs, etc. HVF III agrees to reimburse each Class A Affected Person for any increase in the cost
of, or any reduction in the amount of any sum receivable by any such Class A Affected Person in respect of making, continuing or maintaining
(or of its obligation to make, continue or maintain) any Class A Advances as, or of converting (or of its obligation to convert) any Class A
Advances into, the Class A SOFR Tranche that arise in connection with any Changes in Law, except for any such Changes in Law with respect to
increased capital costs and taxes, which shall be governed by Sections 3.7 (Increased Capital Costs) and 3.8 (Taxes), respectively. Each such
demand shall be provided to the related Funding Agent and HVF III in writing and shall state, in reasonable detail, the reasons therefor and the
additional amount required fully to compensate such Affected Person for such increased cost or reduced amount or return. Such additional
amounts shall be payable by HVF III to such Funding Agent and by such Funding Agent directly to such Affected Person on the Payment Date
immediately following HVF III’s receipt of such notice, and such notice, in the absence of manifest error, shall be conclusive and binding on
HVF III.

Section 3.6. Funding Losses. In the event any Affected Person shall incur any loss or expense (including, for the avoidance of doubt,

any loss or expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Affected Person to make,
continue or maintain any portion of the principal amount of any CP Tranche or Class A SOFR Tranche, to convert any portion of the principal
amount of any Advance not in the CP Tranche into the applicable CP Tranche or not in the Class A SOFR Tranche into the Class A SOFR
Tranche as a result of:
1) any conversion or repayment or prepayment (for any reason, including as a result of the acceleration of the
maturity of any portion of the CP Tranche or Class A SOFR Tranche in connection with any Decrease, pursuant to Section 2.3
(Procedure for Decreasing the Principal Amount) or any optional repurchase of the Series 2021-A Notes, as applicable, pursuant
to Section 10.1 (Authorization and Action of the Program Agent) or otherwise, or the assignment thereof in accordance with the
requirements of the applicable Program Support Agreement) of the principal amount of any portion of the CP Tranche or Class A
SOFR Tranche, as applicable, on a date other than a Payment Date;

(i1) any Advance not being made as part of the CP Tranche or Class A SOFR Tranche, as applicable, after a request
for such a Advance has been made in accordance with the terms contained herein;

(iii) any Advance not being continued as part of the CP Tranche or Class A SOFR Tranche, as applicable, or
converted into a Class A Advance under the Class A SOFR Tranche, after a request for such a Class A Advance has been made in
accordance with the terms contained herein;

v) any failure of HVF III to make a Class B Decrease after giving notice thereof pursuant to Section 2.3(b)(i)(A)
(Obligation to Decrease Class A Notes, Class B
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Voluntary Decreases, Class B Voluntary Decreases and Class C Voluntary Decreases),

then, upon the written notice (which shall include calculations in reasonable detail) by any Affected Person to the related Funding Agent and
HVF 111, which written notice shall be conclusive and binding on HVF III (in the absence of manifest error), HVF III shall pay to such Funding
Agent and such Funding Agent shall, on the next succeeding Payment Date, pay directly to such Affected Person such amount as will (in the
reasonable determination of such Affected Person) reimburse such Affected Person for such loss or expense; provided that, the maximum amount
payable by HVF III to any Affected Person in respect of any losses or expenses that result from any conversion, repayment or prepayment
described in clause (i) above shall be the amount HVF III would be obligated to pay pursuant to clause (i) above if such conversion, repayment
or prepayment were scheduled to have been paid on the next succeeding Payment Date; provided further that, in no event shall any amount be
payable by HVF III to any Affected Person pursuant to this Section 3.6 (Funding Losses) as a result of any conversion, repayment, prepayment
or non-payment with respect to any CP Tranche unless (i) the amount of such conversion, repayment, prepayment or non-payment exceeds
$100,000,000 with respect to such Affected Person and (ii) such Affected Person shall have received less than five (5) Business Days’ written
notice from HVF III of such conversion, repayment, prepayment or non-payment, as the case may be.

Section 3.7. Increased Capital Costs. If any Change in Law affects or would affect the amount of capital required or reasonably
expected to be maintained by any Affected Person or any Person controlling such Affected Person and such Affected Person reasonably
determines that the rate of return on its or such controlling Person’s capital as a consequence of its commitment or the Class A Advances made
by such Affected Person hereunder is reduced to a level below that which such Affected Person or such controlling Person would have achieved
but for the occurrence of any such Change in Law, then, in any such case after notice from time to time by such Affected Person to the related
Funding Agent and HVF III, HVF III shall pay to such Funding Agent and such Funding Agent shall pay to such Affected Person an incremental
commitment fee, payable on each Payment Date, sufficient to compensate such Affected Person or such controlling Person for such reduction in
rate of return to the extent that the increased costs for which such Affected Person is being compensated are allocable to the existence of such
Affected Person’s Advances or Commitment, as applicable, hereunder. A statement of such Affected Person as to any such additional amount or
amounts (including calculations thereof in reasonable detail), in the absence of manifest error, shall be conclusive and binding on HVF III;
provided that, the initial payment of such increased commitment fee shall include a payment for accrued amounts due under this Section 3.7
(Increased Capital Costs) prior to such initial payment.

Section 3.8. Taxes.
(a) All payments by HVF III of principal of, and interest on, the Advances and all other amounts payable hereunder
(including fees) shall be made free and clear of and without deduction for any present or future income, excise, documentary, property, stamp or
franchise taxes and other taxes, fees, duties, withholdings or other charges of any nature whatsoever imposed by any taxing authority, but
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excluding in the case of any Affected Person (x) net income, franchise or similar taxes (including branch profits taxes or alternative minimum
tax) imposed or levied on the Affected Person as a result of a connection between the Affected Person and the jurisdiction of the Governmental
Authority imposing such tax or any political subdivision or taxing authority thereof or therein (other than any such connection arising from such
Affected Person having executed, delivered or performed its obligations or received a payment under, or enforced by, this Series 2021-A
Supplement), (y) with respect to any Affected Person organized under the laws of the jurisdiction other than the United States (“Foreign Affected
Person”), any withholding tax that is imposed on amounts payable to the Foreign Affected Person at the time the Foreign Affected Person
becomes a party to (or acquires a participation in) this Series 2021-A Supplement (or designates a new lending office), except to the extent that
such Foreign Affected Person (or its assignor, if any) was already entitled, at the time of the designation of the new lending office (or
assignment), to receive additional amounts from HVF III with respect to withholding tax and (z) United States federal withholding taxes that

would not have been imposed but for a failure by an Affected Person (or any financial institution through which any payment is made to such
Affected Person) to comply with the requirements of current Sections 1471-1474 of the Code, any current or future regulations or official
interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code, any fiscal or regulatory legislation, rules or
practices adopted pursuant to any intergovernmental agreement or treaty among Governmental Authorities and published administrative
guidance, in each case implementing such Sections of the Code (such non-excluded items being called “Taxes”).

(b) Moreover, if any Taxes are directly asserted against any Affected Person with respect to any payment received by such
Affected Person or its agent from HVF III, such Affected Person or its agent may pay such Taxes and HVF III will promptly upon receipt of
written notice stating the amount of such Taxes pay such additional amounts (including any penalties, interest or expenses) as is necessary in
order that the net amount received by such person after the payment of such Taxes (including any Taxes on such additional amount) shall equal
the amount such person would have received had no such Taxes been asserted.

() If HVF III fails to pay any Taxes when due to the appropriate taxing authority or fails to remit to the Affected Person or
its agent the required receipts or other required documentary evidence, HVF III shall indemnify the Affected Person and their agent for any
incremental Taxes, interest or penalties that may become payable by any such Affected Person or its agent as a result of any such failure. For
purposes of this Section 3.8 (7axes), a distribution hereunder by the agent for the relevant Affected Person shall be deemed a payment by HVF
1.

(d) Each Foreign Affected Person shall execute and deliver to HVF III, prior to the initial due date of any payments
hereunder and to the extent permissible under then current law, and on or about the first scheduled payment date in each calendar year thereafter,
one or more (as HVF III may reasonably request) United States Internal Revenue Service Forms W-8BEN, Forms W-8BEN-E, Forms W-8ECI or
Forms W 9, or successor applicable forms, or such other forms or documents (or successor forms or documents), appropriately completed, as
may be applicable to establish the extent, if any, to which a payment to such Affected Person is exempt from withholding or deduction of Taxes.
HVF 11 shall not, however, be required to pay any increased amount under this Section 3.8 (7axes) to any
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Affected Person that is organized under the laws of a jurisdiction other than the United States if such Affected Person fails to comply with the
requirements set forth in this paragraph.

(e) If the Affected Person determines, in its sole discretion, that it has received a refund of any Taxes as to which it has been
indemnified pursuant to this Section 3.8 (7axes), it shall pay over such refund to HVF III (but only to the extent of amounts paid under this
Section 3.8 (7axes) with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses of the Affected Person and without
interest (other than any interest paid by the relevant governmental authority with respect to such refund), provided that HVF III, upon the request
of the Affected Person, agrees to repay the amount paid over to HVF III (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) to the Affected Person in the event the Affected Person is required to repay such refund to such governmental authority.
This Section 3.8 (7axes) shall not be construed to require the Affected Person to make available its tax returns (or any other information relating
to its taxes that it deems confidential) to HVF III or any other Person.

Section 3.9. Series 2021-A Carrying_Charges;_Survival. Any amounts payable by HVF III under the Specified Cost Sections shall
constitute Series 2021-A Carrying Charges. The agreements in the Specified Cost Sections and Section 3.10 (Minimizing Costs and Expenses
and Equivalent Treatment) shall survive the termination of this Series 2021-A Supplement and the Base Indenture and the payment of all

amounts payable hereunder and thereunder.

Section 3.10. Minimizing Costs and Expenses and Equivalent Treatment.

(a) Each Affected Person shall be deemed to have agreed that it shall, as promptly as practicable after it becomes aware of
any circumstance referred to in any Specified Cost Section, use commercially reasonable efforts (to the extent not inconsistent with its internal
policies of general application) to minimize the costs, expenses, taxes or other liabilities incurred by it and payable to it by HVF III pursuant to
such Specified Cost Section.

(b) In determining any amounts payable to it by HVF III pursuant to any Specified Cost Section, each Affected Person shall
treat HVF 111 the same as or better than all similarly situated Persons (as determined by such Affected Person in its reasonable discretion) and
such Affected Person may use any method of averaging and attribution that it (in its reasonable discretion) shall deem applicable so long as it
applies such method to other similar transactions, such that HVF III is treated the same as, or better than, all such other similarly situated Persons
with respect to such other similar transactions.

Section 3.11.  Timing_Threshold for Specified Cost Sections. Notwithstanding anything in this Series 2021-A Supplement to the
contrary, HVF III shall not be under any obligation to compensate any Affected Person pursuant to any Specified Cost Section in respect of any
amount otherwise owing pursuant to any Specified Cost Section that arose during any period prior to the date that is 180 days prior to such

Affected Person’s obtaining knowledge thereof, except that the foregoing limitation shall not apply to any increased costs arising out of the
retroactive application of any Change in Law within such 180-day period. If, after the payment of any amounts by HVF III pursuant to any
Specified Cost Section, any applicable law, rule or regulation in respect of which a payment was made is thereafter determined to be invalid or
inapplicable to such Affected Person, then such Affected Person, within sixty (60) days after
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such determination, shall repay any amounts paid to it by HVF III hereunder in respect of such Change in Law.

Section 3.12.  JPMorgan as Lender. JPMorgan Chase Bank, N.A. (“JPMorgan”) hereby notifies HVF III that: (i) JPMorgan and/or its
affiliates may from time to time purchase, hold or sell, as principal and/or agent, commercial paper issued by Falcon Asset Funding LLC; (ii)
JPMorgan and/or its affiliates act as Funding Agent for Falcon Asset Funding LLC, and as Funding Agent JPMorgan manages Falcon Asset
Funding LLC’s issuance of commercial paper, including the selection of amount and tenor of commercial paper issuance, and the discount or
interest rate applicable thereto; (iii) JPMorgan and/or its affiliates act as a commercial paper dealer for Falcon Asset Funding LLC; and (iv)
JPMorgan’s activities as Funding Agent and commercial paper dealer for Falcon Asset Funding LLC, and as a purchaser or seller of commercial
paper, impact the interest or discount rate applicable to the commercial paper issued by Falcon Asset Funding LLC, which impact the Class A CP
Rate paid by HVF III hereunder. By execution hereof, HVF III hereby (x) acknowledges the foregoing and agrees that JPMorgan does not
warrant or accept any responsibility for, and shall not have any liability with respect to, the interest or discount rate paid by Falcon Asset
Funding LLC in connection with its commercial paper issuance; (y) acknowledges that the discount or interest rate at which JPMorgan and/or its
affiliates purchase or sell commercial paper will be determined by JPMorgan and/or its affiliates in their sole discretion and may differ from the
discount or interest rate applicable to comparable transactions entered into by JPMorgan and/or its affiliates on the relevant date; and (z) waives
any conflict of interest arising by reason of JPMorgan and/or its affiliates acting as Funding Agent and commercial paper dealer for Falcon Asset
Funding LLC while acting as purchaser or seller of commercial paper.

Article IV

SERIES-SPECIFIC COLLATERAL

Section 4.1. Granting_Clause. In order to secure and provide for the repayment and payment of the Note Obligations with respect to

the Series 2021-A Notes, HVF III hereby grants a security interest in and assigns, pledges, grants, transfers and sets over to the Trustee, for the
benefit of the Series 2021-A Noteholders, all of HVF III’s right, title and interest in and to the following (whether now or hereafter existing or
acquired):

(a) each Series 2021-A Account, including any security entitlement with respect to Financial Assets credited thereto;
(b) all funds, Financial Assets or other assets on deposit in or credited to each Series 2021-A Account from time to time;
(c) all certificates and instruments, if any, representing or evidencing any or all of each Series 2021-A Account, the funds on

deposit therein or any security entitlement with respect to Financial Assets credited thereto from time to time;

(d) all investments made at any time and from time to time with monies in each Series 2021-A Account, whether
constituting securities, instruments, general intangibles, investment property, Financial Assets or other property;
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(e) all interest, dividends, cash, instruments and other property from time to time received, receivable or otherwise
distributed in respect of or in exchange for each Series 2021-A Account, the funds on deposit therein from time to time or the investments made
with such funds;

) all Proceeds of any and all of the foregoing clauses (a) through (e), including cash (with respect to each Series 2021-A
Account, the items in the foregoing clauses (a)_through (e)_and this clause (f)_with respect to such Series 2021-A Account are referred to,
collectively, as the “Series 2021-A Account Collateral”);

(2) each Series 2021-A Demand Note;

(h) all certificates and instruments, if any, representing or evidencing each Series 2021-A Demand Note;
(1) each Series 2021-A Interest Rate Cap; and

)] all Proceeds of any and all of the foregoing.

Section 4.2. Series 2021-A Accounts. With respect to the Series 2021-A Notes only, the following shall apply:
(a) Establishment of Series 2021-A Accounts.

6))] HVF III has established and maintained, and shall continue to maintain, in the name of, and under the control of,
the Trustee for the benefit of the Series 2021-A Noteholders three securities accounts: the Series 2021-A Principal Collection
Account (such account, the “Series 2021-A Principal Collection Account”), the Series 2021-A Interest Collection Account (such
account, the “Series 2021-A Interest Collection Account™) and the Series 2021-A Reserve Account (such account, the “Series
2021-A Reserve Account”).

(i1) On or prior to the date of any drawing under a Series 2021-A Letter of Credit pursuant to Section 5.5 (Series
2021-A Letters of Credit and Series 2021-A Demand Notes) or Section 5.7 (Series 2021-A Letters of Credit and Series 2021-A
L/C Cash Collateral Account), HVF 11l shall establish and maintain in the name of, and under the control of, the Trustee for the
benefit of the Series 2021-A Noteholders the Series 2021-A L/C Cash Collateral Account (the “Series 2021-A L/C Cash
Collateral Account™).

(iii) The Trustee has established and maintained, and shall continue to maintain, in the name of, and under the
control of, the Trustee for the benefit of the Series 2021-A Noteholders the Series 2021-A Distribution Account (the “Series
2021-A Distribution Account”, and together with the Series 2021-A Principal Collection Account, the Series 2021-A Interest
Collection Account, the Series 2021-A Reserve Account and the Series 2021-A L/C Cash Collateral Account, the “Series 2021-A
Accounts”).
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(b) Series 2021-A Account Criteria.

(1) Each Series 2021-A Account shall bear a designation clearly indicating that the funds deposited therein are held
for the benefit of the Series 2021-A Noteholders.

(ii) Each Series 2021-A Account shall be an Eligible Account. If any Series 2021-A Account is at any time no
longer an Eligible Account, HVF III shall, within ten (10) Business Days of an Authorized Officer of HVF III obtaining actual
knowledge that such Series 2021-A Account is no longer an Eligible Account, establish a new Series 2021-A Account for such
non-qualifying Series 2021-A Account that is an Eligible Account, and if a new Series 2021-A Account is so established, HVF
IIT shall instruct the Trustee in writing to transfer all cash and investments from such non-qualifying Series 2021-A Account into
such new Series 2021-A Account. Initially, each of the Series 2021-A Accounts will be established with The Bank of New York
Mellon Trust Company, N.A.

(©) Administration of the Series 2021-A Accounts.

(1) HVF III may instruct (by standing instructions or otherwise) any institution maintaining any Series 2021-A
Accounts to invest funds on deposit in such Series 2021-A Account from time to time in Permitted Investments in the name of
the Trustee or the Securities Intermediary and Permitted Investments shall be credited to the applicable Series 2021-A Account;
provided, however, that:

A. any such investment in the Series 2021-A Reserve Account or the Series 2021-A Distribution
Account shall mature not later than the first Payment Date following the date on which such investment was
made; and

B. any such investment in the Series 2021-A Principal Collection Account, the Series 2021-A

Interest Collection Account or the Series 2021-A L/C Cash Collateral Account shall mature not later than the
Business Day prior to the first Payment Date following the date on which such investment was made, unless in
any such case any such Permitted Investment is held with the Trustee, then such investment may mature on such
Payment Date so long as such funds shall be available for withdrawal on such Payment Date.

(i1) HVF 111 shall not direct the Trustee to dispose of (or permit the disposal of) any Permitted Investments prior to
the maturity thereof to the extent such disposal would result in a loss of the initial purchase price of such Permitted Investment.

(iii) In the absence of written investment instructions hereunder, funds on deposit in the Series 2021-A Accounts
shall remain uninvested.
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(d) Earnings from Series 2021-A Accounts. With respect to each Series 2021-A Account, all interest and earnings (net of
losses and investment expenses) paid on funds on deposit in or on any security entitlement with respect to Financial Assets credited to such

Series 2021-A Account shall be deemed to be on deposit therein and available for distribution unless previously distributed pursuant to the terms
hereof.

(e) Termination of Series 2021-A Accounts.

(1) On or after the date on which the Series 2021-A Notes are fully paid, the Trustee, acting in accordance with the
written instructions of HVF III, shall withdraw from each Series 2021-A Account (other than the Series 2021-A L/C Cash
Collateral Account) all remaining amounts on deposit therein and pay such amounts to HVF III.

(i1) Upon the termination of this Series 2021-A Supplement in accordance with its terms, the Trustee, acting in
accordance with the written instructions of HVF III, after the prior payment of all amounts due and owing to the Series 2021-A
Noteholders and payable from the Series 2021-A L/C Cash Collateral Account as provided herein, shall withdraw from the
Series 2021-A L/C Cash Collateral Account all amounts on deposit therein and shall pay such amounts:

first, pro rata to the Series 2021-A Letter of Credit Providers, to the extent that there are unreimbursed Series 2021-A Disbursements due and
owing to such Series 2021-A Letter of Credit Providers, for application in accordance with the provisions of the respective Series 2021-A Letters
of Credit, and

second, to HVF III any remaining amounts.

Section 4.3. Trustee as Securities Intermediary.

(a) With respect to each Series 2021-A Account, the Trustee or other Person maintaining such Series 2021-A Account shall
be the “securities intermediary” (as defined in Section 8-102(a)(14) of the New York UCC and a “bank” (as defined in Section 9-102(a)(8) of the
New York UCC), in such capacities, the “Securities Intermediary”) with respect to such Series 2021-A Account. If the Securities Intermediary in
respect of any Series 2021-A Account is not the Trustee, HVF III shall obtain the express agreement of such Person to the obligations of the
Securities Intermediary set forth in this Section 4.3 (Trustee as Securities Intermediary).

(b) The Securities Intermediary agrees that:
(1) The Series 2021-A Accounts are accounts to which Financial Assets will be credited;

(ii) All securities or other property underlying any Financial Assets credited to any Series 2021-A Account shall be
registered in the name of the Securities Intermediary, indorsed to the Securities Intermediary or in blank or credited to another
securities account maintained in the name of the Securities Intermediary and in no case will any Financial Asset credited to any
Series 2021-A Account be registered in the name of HVF III, payable to the order of HVF III or specially endorsed to HVF III;
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(iii))  All property delivered to the Securities Intermediary pursuant to this Series 2021-A Supplement and all
Permitted Investments thereof will be promptly credited to the appropriate Series 2021-A Account;

(iv) Each item of property (whether investment property, security, instrument or cash) credited to a Series 2021-A
Account shall be treated as a Financial Asset;

v) If at any time the Securities Intermediary shall receive any order or instructions from the Trustee directing
transfer or redemption of any Financial Asset relating to the Series 2021-A Accounts or any instruction with respect to the
disposition of funds therein, the Securities Intermediary shall comply with such entitlement order or instruction without further
consent by HVF III or the Administrator;

(vi) The Series 2021-A Accounts shall be governed by the laws of the State of New York, regardless of any
provision of any other agreement. For purposes of the New York UCC, New York shall be deemed to be the Securities
Intermediary’s jurisdiction (within the meaning of Section 9-304 and Section 8-110 of the New York UCC) and the Series 2021-
A Accounts (as well as the Securities Entitlements related thereto) shall be governed by the laws of the State of New York;

(vii)  The Securities Intermediary has not entered into, and until termination of this Series 2021-A Supplement, will
not enter into, any agreement with any other Person relating to the Series 2021-A Accounts and/or any Financial Assets credited
thereto pursuant to which it has agreed to comply with Entitlement Orders or instructions (within the meaning of Section 9-104
of the New York UCC) of such other Person and the Securities Intermediary has not entered into, and until the termination of
this Series 2021-A Supplement will not enter into, any agreement with HVF III purporting to limit or condition the obligation of
the Securities Intermediary to comply with Entitlement Orders or instructions (within the meaning of Section 9-104 of the New

(viii)  Except for the claims and interest of the Trustee and HVF III in the Series 2021-A Accounts, the Securities
Intermediary knows of no claim to, or interest in, the Series 2021-A Accounts or in any Financial Asset credited thereto. If the
Securities Intermediary has actual knowledge of the assertion by any other person of any lien, encumbrance, or adverse claim
(including any writ, garnishment, judgment, warrant of attachment, execution or similar process) against any Series 2021-A
Account or in any Financial Asset carried therein, the Securities Intermediary will promptly notify the Trustee, the Administrator
and HVF III thereof.

(c) The Trustee shall possess all right, title and interest in all funds on deposit from time to time in the Series 2021-A
Accounts and in all Proceeds thereof, and shall be the only person authorized to originate Entitlement Orders in respect of the Series 2021-A
Accounts.
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(d) Notwithstanding anything in Section 4.1 (Granting Clause), Section 4.2 (Series 2021-A Accounts) or this Section 4.3
(Trustee as Securities Intermediary) to the contrary, the parties hereto agree that as permitted by Section 8-504(c)(1) of the New York UCC, with
respect to any Series 2021-A Account, the Securities Intermediary may satisfy the duty in Section 8-504(a) of the New York UCC with respect to
any cash credited to such Series 2021-A Account by crediting such Series 2021-A Account a general unsecured claim against the Securities
Intermediary, as a bank, payable on demand, for the amount of such cash.

(e) Notwithstanding anything in_Section 4.1 (Granting Clause), Section 4.2 (Series 2021-A Accounts) or this Section 4.3
(Trustee as Securities Intermediary) to the contrary, with respect to any Series 2021-A Account and any credit balances not constituting Financial
Assets credited thereto, the Securities Intermediary shall be acting as a bank (as defined in Section 9-102(a)(8) of the New York UCC) if such
Series 2021-A Account is deemed not to constitute a securities account.

) As permitted by Article 4 of the Hague Convention on the Law Applicable to Certain Rights in Respect of Securities
Held with an Intermediary (the “Hague Convention™), the parties hereto agree that the law of the State of New York shall govern the issues
specified in Article 2 of the Hague Convention. The provisions of the immediately preceding sentence shall be construed as an amendment to
any other account agreement governing the Series 2021-A Accounts.

Section 4.4. Series 2021-A Interest Rate Caps.
(a) Requirement to Obtain Series 2021-A Interest Rate Caps.

1) HVF III shall from time to time acquire one or more Series 2021-A Interest Rate Caps from Eligible Interest
Rate Cap Providers with an aggregate notional amount at least equal to the sum of the Class A Maximum Principal Amount and
for any Class B Notes or Class C Notes that are issued at a floating rate, the related Class B Principal Amount or Class C
Principal Amount as of such date. Following the date of any increase in the Class A Maximum Principal Amount, any increase in
the Class B Principal Amount or any increase in the Class C Principal Amount issued at a floating rate, HVF III shall adjust the
Series 2021-A Interest Rate Caps within ten (10) Business Days. The Series 2021-A Interest Rate Caps shall provide, in the
aggregate, that the aggregate notional amount of all Series 2021-A Interest Rate Caps shall amortize such that the aggregate
notional amount of all Series 2021-A Interest Rate Caps, as of any date of determination, shall be equal to or greater than the
product of (a) the sum of the Class A Maximum Principal Amount, the Class B Principal Amount and the Class C Principal
Amount issued at a floating rate, as of the earlier of such date and the Expected Final Payment Date and (b) the percentage set
forth on Schedule III corresponding to such date, and HVF III shall maintain, and, if necessary, amend existing Series 2021-A
Interest Rate Caps (including in connection with a Class A Investor Group Maximum Principal Increase, a Class B Investor
Group Maximum Principal Increase or a Class C Investor Group Maximum Principal Increase or the addition of a Class A
Additional Investor Group, a Class B Additional Investor Group or a Class C Additional Investor Group) or acquire one or more
additional Series 2021-A Interest Rate Caps, such that the

60



Series 2021-A Interest Rate Caps, in the aggregate, shall provide that the notional amount of all Series 2021-A Interest Rate
Caps shall amortize such that the aggregate notional amount of all Series 2021-A Interest Rate Caps, as of any date of
determination, shall be equal to or greater than the product of (a) the sum of the Class A Maximum Principal Amount, the Class
B Principal Amount and the Class C Principal Amount, issued at a floating rate, as of the earlier of such date and the Expected
Final Payment Date and (b) the percentage set forth on Schedule III corresponding to such date. The strike rate of each Series
2021-A Interest Rate Cap shall not be greater than 7.00%.

(i1) HVF 1II shall acquire each Series 2021-A Interest Rate Cap from an Eligible Interest Rate Cap Provider that
satisfies the Initial Counterparty Required Ratings as of the date HVF III acquires such Series 2021-A Interest Rate Cap.

(b) Failure to Remain an Eligible Interest Rate Cap Provider. Each Series 2021-A Interest Rate Cap shall provide that, if as
of any date of determination the Interest Rate Cap Provider (or if the present and future obligations of such Interest Rate Cap Provider are

guaranteed pursuant to a guarantee (in form and in substance which satisfies the other requirements set forth in such Series 2021-A Interest Rate
Cap), the related guarantor) with respect thereto is not an Eligible Interest Rate Cap Provider as of such date of determination, then such Interest
Rate Cap Provider will be required, at such Interest Rate Cap Provider’s expense, to obtain a replacement interest rate cap on the same terms as
such Series 2021-A Interest Rate Cap from an Eligible Interest Rate Cap Provider within the time period specified in the related Series 2021-A
Interest Rate Cap and, simultaneously with such replacement, HVF III shall terminate the Series 2021-A Interest Rate Cap being replaced or
such Interest Rate Cap Provider shall obtain a guarantee from a replacement guarantor that satisfies the Initial Counterparty Required Ratings
with respect to the present and future obligations of such Interest Rate Cap Provider under such Series 2021-A Interest Rate Cap; provided that,
no termination of the Series 2021-A Interest Rate Cap shall occur until HVF III has entered into a replacement Series 2021-A Interest Rate Cap
or obtained a guarantee pursuant to this Section 4.4(b), (Failure to Remain an Eligible Interest Rate Cap Provider).

(c) Collateral Posting for Ineligible Interest Rate Cap Providers. Each Series 2021-A Interest Rate Cap shall provide that, if
the Interest Rate Cap Provider with respect thereto is required to obtain a replacement as described in Section 4.4(b) (Failure to Remain an
Eligible Interest Rate Cap Provider) and such replacement is not obtained within the period specified in the Series 2021-A Interest Rate Cap,

then such Interest Rate Cap Provider must, until such replacement is obtained or such Interest Rate Cap Provider again becomes an Eligible
Interest Rate Cap Provider, post and maintain collateral in order to meet its obligations under such Series 2021-A Interest Rate Cap in an amount
determined pursuant to the credit support annex entered into in connection with such Series 2021-A Interest Rate Cap (a “Credit Support
Annex”).

(d) Interest Rate Cap Provider Replacement. Each Series 2021-A Interest Rate Cap shall provide that, if HVF III is unable
to cause such Interest Rate Cap Provider to take any of the required actions described in Sections 4.4(b) (Failure to Remain an Eligible Interest
Rate Cap Provider) and (c)_(Collateral Posting for Ineligible Interest Rate Cap Providers) after making commercially reasonable efforts, then
HVF III will obtain a replacement Series 2021-A Interest Rate Cap from an
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Eligible Interest Rate Cap Provider at the expense of the replaced Interest Rate Cap Provider or, if the replaced Interest Rate Cap Provider fails
to make such payment, at the expense of HVF III (in which event, such expense shall be considered Series 2021-A Carrying Charges and shall
be paid from Interest Collections available pursuant to Section 5.3 (Application of Funds in the Series 2021-A Interest Collection Account) or, at
the option of HVF III, from any other source available to it).

(e) Treatment of Collateral Posted. Each Series 2021-A Noteholder by its acceptance of a Series 2021-A Note hereby
acknowledges and agrees, and directs the Trustee to acknowledge and agree, and the Trustee, at such direction, hereby acknowledges and agrees,

that any collateral posted by an Interest Rate Cap Provider pursuant to clause (b) or (c) above (A) is collateral solely for the obligations of such
Interest Rate Cap Provider under its Series 2021-A Interest Rate Cap, (B) does not constitute collateral for the Series 2021-A Notes (provided
that in order to secure and provide for the payment of the Note Obligations with respect to the Series 2021-A Notes, HVF III has pledged each
Series 2021-A Interest Rate Cap and its security interest in any collateral posted in connection therewith as collateral for the Series 2021-A

Notes), (C) will in no event be available to satisfy any obligations of HVF III hereunder or otherwise unless and until such Interest Rate Cap
Provider defaults in its obligations under its Series 2021-A Interest Rate Cap and such collateral is applied in accordance with the terms of such
Series 2021-A Interest Rate Cap to satisfy such defaulted obligations of such Interest Rate Cap Provider, and (D) shall be held by the Trustee in a
segregated account in accordance with the terms of the applicable Credit Support Annex.

® Proceeds from Series 2021-A Interest Rate Caps. HVF III shall require all proceeds of each Series 2021-A Interest Rate
Cap (including amounts received in respect of the obligations of the related Interest Rate Cap Provider from a guarantor or from the application
of collateral posted by such Interest Rate Cap Provider) to be paid to the Series 2021-A Interest Collection Account, and the Administrator
hereby directs the Trustee to deposit, and the Trustee shall so deposit, any proceeds it receives under each Series 2021-A Interest Rate Cap into
the Series 2021-A Interest Collection Account.

Section 4.5. Demand Notes.
(a) Trustee Authorized to Make Demands. The Trustee, for the benefit of the Series 2021-A Noteholders, shall be the only
Person authorized to make a demand for payment on any Series 2021-A Demand Note.

(b) Modification of Demand Note. Other than pursuant to a payment made upon a demand thereon by the Trustee pursuant
to Section 5.5(c) (Principal Deficit Amount — Draws on Series 2021-A Demand Note), HVF 111 shall not reduce the amount of any Series 2021-A
Demand Note or forgive amounts payable thereunder so that the aggregate undrawn principal amount of the Series 2021-A Demand Notes after
such forgiveness or reduction is less than the greater of (i) the Series 2021-A Letter of Credit Liquidity Amount as of the date of such reduction
or forgiveness and (ii) an amount equal to 2.0% of the Series 2021-A Principal Amount as of the date of such reduction or forgiveness. Other
than in connection with a reduction or forgiveness in accordance with the first sentence of this Section 4.5(b) (Modification of Demand Note) or
an increase in the stated amount of any Series 2021-A Demand Note,
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HVF 1II shall not agree to any amendment of any Series 2021-A Demand Note without first obtaining the prior written consent of the Series
2021-A Required Noteholders.

Section 4.6. Subordination. The Series-Specific 2021-A Collateral has been pledged to the Trustee to secure the Series 2021-A Notes.
For all purposes hereunder and for the avoidance of doubt, the Series-Specific 2021-A Collateral and each Series 2021-A Letter of Credit will be
held by the Trustee solely for the benefit of Series 2021-A Noteholders, and no Noteholder of any Series of Notes other than the Series 2021-A
Notes will have any right, title or interest in, to or under the Series-Specific 2021-A Collateral or any Series 2021-A Letter of Credit. For the
avoidance of doubt, if it is determined that the Series 2021-A Noteholders have any right, title or interest in, to or under the Series-Specific
Collateral with respect to any Series of Notes other than Series 2021-A Notes, then the Series 2021-A Noteholders agree that their right, title and
interest in, to or under such Series-Specific Collateral shall be subordinate in all respects to the claims or rights of the Noteholders with respect
to such other Series of Notes, and in such case, this Series 2021-A Supplement shall constitute a subordination agreement for purposes of Section
510(a) of the Bankruptcy Code.

Section 4.7. Duty of the Trustee. Except for actions expressly authorized by the Base Indenture or this Series 2021-A Supplement,
the Trustee shall take no action reasonably likely to impair the security interests created hereunder in any of the Series-Specific 2021-A
Collateral now existing or hereafter created or to impair the value of any of the Series-Specific 2021-A Collateral now existing or hereafter
created.

Article V

PRIORITY OF PAYMENTS

Section 5.1. Collections Allocation. Subject to the Past Due Rental Payments Priorities, on each Series 2021-A Deposit Date, HVF
IIT shall direct the Trustee in writing to apply, and the Trustee shall apply, all amounts deposited into the Collection Account on such date as
follows:
(a) first, withdraw the Series 2021-A Daily Principal Allocation, if any, for such date from the Collection Account and
deposit such amount into the Series 2021-A Principal Collection Account; and

(b) second, withdraw the Series 2021-A Daily Interest Allocation (other than any amount received in respect of the Series
2021-A Interest Rate Caps that has already been deposited in the Series 2021-A Interest Collection Account), if any, for such date from the
Collection Account and deposit such amount in the Series 2021-A Interest Collection Account.

Section 5.2.  Application of Funds in the Series 2021-A Principal Collection Account. Subject to the Past Due Rental Payments
Priorities, (i) on any Business Day, HVF III may direct the Trustee in writing to apply, and (ii) on each Payment Date and each date identified by
HVF III for a Decrease pursuant to Section 2.3 (Procedure for Decreasing the Principal Amount), HVF 1II shall direct the Trustee in writing to
apply, and in each case the Trustee shall apply, all amounts then on deposit in the Series 2021-A Principal Collection Account on such date (after
giving effect to all deposits thereto pursuant to Sections 5.4 (Series 2021-A Reserve Account Withdrawals) and 5.5 (Series 2021-A Letters of
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Credit and Series 2021-A Demand Notes)) as follows (and in each case only to the extent of funds available in the Series 2021-A Principal
Collection Account on such date):

(a) first, if such date is a Payment Date, then for deposit into the Series 2021-A Interest Collection Account an amount equal
to the Senior Interest Waterfall Shortfall Amount, if any, with respect to such Payment Date;

(b) second, on any such date during the Series 2021-A Revolving Period, for deposit into the Series 2021-A Reserve
Account an amount equal to the Series 2021-A Reserve Account Deficiency Amount, if any, for such date (calculated after giving effect to any
withdrawals from the Series 2021-A Reserve Account pursuant to Section 5.4 (Series 2021-A Reserve Account Withdrawals) and deposits to the
Series 2021-A Reserve Account on such date pursuant to Section 5.3 (Application of Funds in the Series 2021-A Interest Collection Account));,

(©) third, for deposit into the Series 2021-A Distribution Account (i) first, to make a Class A Mandatory Decrease, if
payment of the related Class A Mandatory Decrease Amount on such date to the Class A Noteholders of each Class A Investor Group, on a pro
rata basis (based on the Class A Investor Group Principal Amount as of such date for each such Class A Investor Group) as payment of principal
of the Class A Notes until the Class A Noteholders have been paid such amount in full, (ii) second, to make a Class B Mandatory Decrease, if
applicable on such day and so long as the Class B Decrease Conditions are satisfied immediately prior to and immediately after giving effect to
and Class C Notes), for payment of the related Class B Mandatory Decrease Amount on such date to the Class B Noteholders of each Class B
Investor Group, on a pro rata basis (based on the Class B Investor Group Principal Amount as of such date for each such Class B Investor Group)
as payment of principal of the Class B Notes until the Class B Noteholders have been paid such amount in full and (iii) third, to make a Class C
Mandatory Decrease, if applicable on such day and so long as the Class C Decrease Conditions are satisfied immediately prior to and

Decrease Class A Notes, Class B Notes and Class C Notes), for payment of the related Class C Mandatory Decrease Amount on such date to the
Class C Noteholders of each Class C Investor Group, on a pro rata basis (based on the Class C Investor Group Principal Amount as of such date
for each such Class C Investor Group) as payment of principal of the Class C Notes until the Class C Noteholders have been paid such amount in
full;

(d) fourth, if such date is a Payment Date after the first Payment Date during the Series 2021-A Controlled Amortization
Period, then for deposit into the Series 2021-A Distribution Account to be paid on such date, to all Class B Noteholders to the extent necessary to
pay the Class B Controlled Distribution Amount with respect to the Class B Notes on such Payment Date;

(e) fifth, on any such date during the Series 2021-A Rapid Amortization Period, for deposit into the Series 2021-A
Distribution Account, for payment on such date to (i) first, the Class A Noteholders of each Class A Investor Group, on a pro rata basis (based on

the Class A Investor Group Principal Amount as of such date for each such Class A Investor Group) as payment of principal of the
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Class A Notes until the Class A Noteholders have been paid the Class A Principal Amount in full, (ii) second, the Class B Noteholders of each
Class B Investor Group, on a pro rata basis (based on the Class B Investor Group Principal Amount as of such date for each such Class B
Investor Group) as payment of principal of the Class B Notes until the Class B Noteholders have been paid the Class B Principal Amount in full,

(ii1) third, the Class C Noteholders of each Class C Investor Group, on a pro rata basis (based on the Class C Investor Group Principal Amount as
of such date for each such Class C Investor Group) as payment of principal of the Class C Notes until the Class C Noteholders have been paid
the Class C Principal Amount in full and (iv) fourth, the Class RR Noteholder as payment of principal of the Class RR Note until the Class RR
Noteholder has been paid the Class RR Principal Amount in full;

) sixth, if such date is a Payment Date, for deposit into the Series 2021-A Distribution Account to pay (i) first, the Class A
Noteholders on a pro rata basis (based on the amount owed to each such Class A Noteholder), any remaining amounts owing on such Payment

Date to such Class A Noteholders as Series 2021-A Carrying Charges (after giving effect to the payments in Sections 5.3(a)_(4pplication of
Funds in the Series 2021-A Interest Collection Account) through 5.3(k) (Application of Funds in the Series 2021-A Interest Collection Account)
below), (ii) second, the Class B Noteholders on a pro rata basis (based on the amount owed to each such Class B Noteholder), any remaining
amounts owing on such Payment Date to such Class B Noteholders as Series 2021-A Carrying Charges (after giving effect to the payments in
Sections 5.3(a)_(Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(k) (Application of Funds in the Series 2021-
A Interest Collection Account), (iii) third, the Class C Noteholders on a pro rata basis (based on the amount owed to each such Class C

Noteholder), any remaining amounts owing on such Payment Date to such Class C Noteholders as Series 2021-A Carrying Charges (after giving
effect to the payments in Sections 5.3(a)_(Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(k) (Application of
Funds in the Series 2021-A Interest Collection Account) and (iv) fourth, the Class RR Noteholders on a pro rata basis (based on the amount owed
to the Class RR Noteholder), any remaining amounts owing on such Payment Date to such Class RR Noteholders as Series 2021-A Carrying

Charges (after giving effect to the payments in Sections 5.3(a)_(Application of Funds in the Series 2021-A Interest Collection Account) through
5.3(k), (Application of Funds in the Series 2021-A Interest Collection Account);,

(2) seventh, if such date is a Payment Date, for deposit into the Series 2021-A Distribution Account to pay (i) first, the Class
A Noteholders on a pro rata basis (based on the amount owed to each such Class A Noteholder), the Class A Monthly Default Interest Amounts,
if any, owing to each such Class A Noteholder on such Payment Date (after giving effect to the payments in Sections 5.3(a)_(Application of
Funds in the Series 2021-A Interest Collection Account) through 5.3(1) (Application of Funds in the Series 2021-A Interest Collection Account)
below), (ii) second, the Class B Noteholders on a pro rata basis (based on the amount owed to each such Class B Noteholder), the Class B
Monthly Default Interest Amounts, if any, owing to each such Class B Noteholder on such Payment Date (after giving effect to the payments in
Sections 5.3(a) (Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(1) (Application of Funds in the Series 2021-A
Interest Collection Account) below), (iii) third, the Class C Noteholders on a pro rata basis (based on the amount owed to each such Class C

Noteholder), the Class C Monthly Default Interest Amounts, if any, owing to each such Class C Noteholder on such Payment Date (after giving
effect to the payments in Sections 5.3(a) (Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(1) (dpplication of
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Funds in the Series 2021-A Interest Collection Account) below) and (iv) fourth, the Class RR Noteholders on a pro rata basis (based on the
amount owed to the Class RR Noteholder), the Class RR Monthly Default Interest Amounts, if any, owing to the Class RR Noteholder on such
Payment Date (after giving effect to the payments in Sections 5.3(a) (dpplication of Funds in the Series 2021-A Interest Collection Account)
through 5.3(1) (Application of Funds in the Series 2021-A Interest Collection Account) below);

(h) eighth, first, at the option of HVF 111, (i) first, for deposit into the Series 2021-A Distribution Account to make a Class A
Voluntary Decrease, if applicable on such day, for payment of the related Class A Voluntary Decrease Amount on such date (x) first, in the event
that HVF III has elected to prepay any Class A Terminated Purchaser’s Class A Investor Group, to such Class A Terminated Purchaser up to such
Class A Terminated Purchaser’s Class A Investor Group Principal Amount as of such date and (y) second, any remaining portion of such Class A
Voluntary Decrease Amount, to the Class A Noteholders of each Class A Investor Group on a pro rata basis (based on the Class A Investor Group
Principal Amount as of such date for each such Class A Investor Group), in each case as a payment of principal of the Class A Notes until the
applicable Class A Noteholders have been paid the applicable amount in full, (ii) second, for deposit into the Series 2021-A Distribution Account
to make a Class B Voluntary Decrease, if applicable on such day, for payment of the related Class B Voluntary Decrease Amount on such date (x)
first, in the event that HVF III has elected to prepay any Class B Terminated Purchaser’s Class B Investor Group, to such Class B Terminated

Purchaser up to such Class B Terminated Purchaser’s Class B Investor Group Principal Amount as of such date and (y) second, any remaining
portion of such Class B Voluntary Decrease Amount, to the Class B Noteholders of each Class B Investor Group on a pro rata basis (based on the

Class B Investor Group Principal Amount as of such date for each such Class B Investor Group), in each case as a payment of principal of the
Class B Notes until the applicable Class B Noteholders have been paid the applicable amount in full and (iii) third, for deposit into the Series
2021-A Distribution Account to make a Class C Voluntary Decrease, if applicable on such day, for payment of the related Class C Voluntary
Decrease Amount on such date (x) first, in the event that HVF III has elected to prepay any Class C Terminated Purchaser’s Class C Investor
Group, to such Class C Terminated Purchaser up to such Class C Terminated Purchaser’s Class C Investor Group Principal Amount as of such
date and (y) second, any remaining portion of such Class C Voluntary Decrease Amount, to the Class C Noteholders of each Class C Investor
Group on a pro rata basis (based on the Class C Investor Group Principal Amount as of such date for each such Class C Investor Group), in each
case as a payment of principal of the Class C Notes until the applicable Class C Noteholders have been paid the applicable amount in full;

6))] ninth, the balance, if any, shall be released to or at the direction of HVF II1, including for re-deposit to the Series 2021-A
Principal Collection Account, or, if ineligible for release to HVF 111, shall remain on deposit in the Series 2021-A Principal Collection Account;

provided that, (i) the application of such funds pursuant to Sections 5.2(a), (£), (g), or (i) (Application of Funds in the Series 2021-A Principal
Collection Account) may not be made if a Principal Deficit Amount would exist as a result of such application and (ii) the application of such
funds pursuant to Sections 5.2(a), (f), (g), or (i) (Application of Funds in the Series 2021-A Principal Collection Account) above may be made
only to the extent that no Potential Amortization Event pursuant to Section 7.1(d) (Admortization
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Events) with respect to the Series 2021-A Notes exists as of such date or would occur as a result of such application.

Section 5.3. Application of Funds in the Series 2021-A Interest Collection Account. Subject to the Past Due Rental Payments
Priorities, on each Payment Date, HVF III shall direct the Trustee in writing to apply, and the Trustee shall apply, all amounts then on deposit in

the Series 2021-A Interest Collection Account (after giving effect to all deposits thereto pursuant to Sections 5.2 (Application of Funds in the
Series 2021-A Principal Collection Account), 5.4 (Series 2021-A Reserve Account Withdrawals) and 5.5 (Series 2021-A Letters of Credit and
Series 2021-A Demand Notes)) on such day as follows (and in each case only to the extent of funds available in the Series 2021-A Interest
Collection Account):

(a) first, to the Series 2021-A Distribution Account to pay to the Administrator the Series 2021-A Capped Administrator Fee
Amount with respect to such Payment Date;

(b) second, to the Series 2021-A Distribution Account to pay the Trustee the Series 2021-A Capped Trustee Fee Amount
with respect to such Payment Date; provided, that following the occurrence and during the continuation of a Series 2021-A Amortization Event,

at the direction of the Program Agent, the Series 2021-A Capped Fee Trustee Amount shall not be subject to a cap or may be subject to an
increased cap as determined by the Program Agent;

(c) third, to the Series 2021-A Distribution Account to pay the Persons to whom the Series 2021-A Capped HVF 111
Operating Expense Amount with respect to such Payment Date are owing, on a pro rata basis (based on the amount owed to each such Person),

such Series 2021-A Capped HVF III Operating Expense Amounts owing to such Persons on such Payment Date;

(d) fourth, to the Series 2021-A Distribution Account to pay (i) first, the Class A Noteholders on a pro rata basis (based on
the amount owed to each such Class A Noteholder), the Class A Monthly Interest Amount with respect to such Payment Date, (ii) second, the
Class B Noteholders on a pro rata basis (based on the amount owed to each such Class B Noteholder), the Class B Monthly Interest Amount with
respect to such Payment Date, (iii) third, the Class C Noteholders on a pro rata basis (based on the amount owed to each such Class C
Noteholder), the Class C Monthly Interest Amount with respect to such Payment Date and (iv) fourth, the Class RR Noteholder, the Class RR
Interest Amount with respect to such Payment Date;

(e) fifth, to the Series 2021-A Distribution Account to pay the Program Agent the Program Agent Fee with respect to such
Payment Date; provided that, following the occurrence and during the continuation of any Series 2021-A Amortization Event, at the direction of
the Program Agent, any legal expenses of the Program Agent, subject to a cap of $500,000 per month (which amount shall be cumulative

whether or not used in any one month);

) sixth, on any such Payment Date during the Series 2021-A Revolving Period, other than on any such Payment Date on
which a withdrawal has been made pursuant to Section 5.4(a) (Series 2021-A Reserve Account Withdrawals), for deposit to the Series 2021-A
Reserve Account in an amount equal to the Series 2021-A Reserve Account Deficiency Amount, if any, for such date (calculated
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after giving effect to any withdrawals from the Series 2021-A Reserve Account pursuant to Section 5.4 (Series 2021-A Reserve Account
Withdrawals));

(2) seventh, to the Series 2021-A Distribution Account to pay to the Administrator the Series 2021-A Excess Administrator
Fee Amount with respect to such Payment Date;

(h) eighth, to the Series 2021-A Distribution Account to pay to the Trustee the Series 2021-A Excess Trustee Fee Amount
with respect to such Payment Date;

6))] ninth, to the Series 2021-A Distribution Account to pay the Persons to whom the Series 2021-A Excess HVF III
Operating Expense Amount with respect to such Payment Date are owing, on a pro rata basis (based on the amount owed to each such Person),
such Series 2021-A Excess HVF III Operating Expense Amounts owing to such Persons on such Payment Date;

)] tenth, on any such date during the Series 2021-A Rapid Amortization Period, for deposit into the Series 2021-A
Principal Collection Account, for payment on such date to (i) first, the Class A Noteholders of each Class A Investor Group, on a pro rata basis
(based on the Class A Investor Group Principal Amount as of such date for each such Class A Investor Group) as payment of principal of the
Class A Notes until the Class A Noteholders have been paid the Class A Principal Amount in full (after giving effect to the payments in Sections
5.3(a) (Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(1). (Application of Funds in the Series 2021-A Interest
Collection Account) above), (ii) second, the Class B Noteholders of each Class B Investor Group, on a pro rata basis (based on the Class B
Investor Group Principal Amount as of such date for each such Class B Investor Group) as payment of principal of the Class B Notes until the
Class B Noteholders have been paid the Class B Principal Amount in full (after giving effect to the payments in Sections 5.3(a) (Application of
Funds in the Series 2021-A Interest Collection Account) through 5.3(1) (Application of Funds in the Series 2021-A Interest Collection Account)
above) and (iii) third, the Class C Noteholders of each Class C Investor Group, on a pro rata basis (based on the Class C Investor Group
Principal Amount as of such date for each such Class C Investor Group) as payment of principal of the Class C Notes until the Class C
Noteholders have been paid the Class C Principal Amount in full (after giving effect to the payments in Sections 5.3(a) (Application of Funds in
the Series 2021-A Interest Collection Account) through 5.3(1) (Application of Funds in the Series 2021-A Interest Collection Account) above);

(k) eleventh, to the Series 2021-A Distribution Account to pay (i) first, the Class A Noteholders on a pro rata basis (based on
the amount owed to each such Class A Noteholder), any remaining amounts owing on such Payment Date to such Class A Noteholders as Series

2021-A Carrying Charges (after giving effect to the payments in Sections 5.3(a) (Application of Funds in the Series 2021-A Interest Collection
Account) through 5.3(j) (Application of Funds in the Series 2021-A Interest Collection Account) above), (ii) second, the Class B Noteholders on
a pro rata basis (based on the amount owed to each such Class B Noteholder), any remaining amounts owing on such Payment Date to such
Class B Noteholders as Series 2021-A Carrying Charges (after giving effect to the payments in Sections 5.3(a) (dpplication of Funds in the
Series 2021-A Interest Collection Account) through 5.3(j) (Application of Funds in the Series 2021-A Interest Collection Account) above), (iii)
third, the Class C Noteholders on a pro rata basis (based on the amount owed to each such Class C Noteholder), any remaining amounts owing
on such Payment Date to such Class C Noteholders as Series 2021-A Carrying Charges (after
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giving effect to the payments in Sections 5.3(a) (dApplication of Funds in the Series 2021-A Interest Collection Account) through 5.3(j)
(Application of Funds in the Series 2021-A Interest Collection Account) above) and (iv) fourth, the Class RR Noteholders, as Series 2021-A
Carrying Charges (after giving effect to the payments in Sections 5.3(a) (dpplication of Funds in the Series 2021-A Interest Collection Account)
through 5.3(j), (Application of Funds in the Series 2021-A Interest Collection Account) above);

0] twelfth, to the Series 2021-A Distribution Account to pay (i) first, the Class A Noteholders on a pro rata basis (based on
the amount owed to each such Class A Noteholder), the Class A Monthly Default Interest Amounts, if any, owing to each such Class A
Noteholder on such Payment Date (after giving effect to the payments in Sections 5.3(a) (dpplication of Funds in the Series 2021-A Interest
Collection Account) through 5.3(k) (Application of Funds in the Series 2021-A Interest Collection Account) above), (ii) second, the Class B
Noteholders on a pro rata basis (based on the amount owed to each such Class B Noteholder), the Class B Monthly Default Interest Amounts, if
any, owing to each such Class B Noteholder on such Payment Date (after giving effect to the payments in Sections 5.3(a) (Application of Funds
in the Series 2021-A Interest Collection Account) through 5.3(k) (Application of Funds in the Series 2021-A Interest Collection Account) above),
(iii) third, the Class C Noteholders on a pro rata basis (based on the amount owed to each such Class C Noteholder), the Class C Monthly
Default Interest Amounts, if any, owing to each such Class C Noteholder on such Payment Date (after giving effect to the payments in Sections
5.3(a) (Application of Funds in the Series 2021-A Interest Collection Account) through 5.3(k) (Application of Funds in the Series 2021-A Interest
Collection Account) above) and (iv) the Class RR Noteholder, the Class RR Monthly Default Interest Amounts, if any, owing to the Class RR
Noteholder on such Payment Date (after giving effect to the payments in Sections 5.3(a) (dpplication of Funds in the Series 2021-A Interest
Collection Account) through 5.3(k) (Application of Funds in the Series 202 1-A Interest Collection Account) above); and

(m) thirteenth, for deposit into the Series 2021-A Principal Collection Account any remaining amount.

Section 5.4. Series 2021-A Reserve Account Withdrawals. On each Payment Date, HVF III shall direct the Trustee in writing, prior
to 12:00 p.m. (New York City time) on such Payment Date, to apply, and the Trustee shall apply on such date, all amounts then on deposit
(without giving effect to any deposits thereto pursuant to Sections 5.2 (Application of Funds in the Series 2021-A Principal Collection Account)
and 5.3 (Application of Funds in the Series 2021-A Interest Collection Account)) in the Series 2021-A Reserve Account as follows (and in each
case only to the extent of funds available in the Series 2021-A Reserve Account):

(a) first, to the Series 2021-A Interest Collection Account an amount equal to the excess, if any, of the Series 2021-A
Payment Date Interest Amount for such Payment Date over the Series 2021-A Payment Date Available Interest Amount for such Payment Date
(with respect to such Payment Date, the excess, if any, of such excess over the Series 2021-A Available Reserve Account Amount on such
Payment Date, the “Series 2021-A Reserve Account Interest Withdrawal Shortfall™);
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(b) second, if the Principal Deficit Amount is greater than zero on such Payment Date, then to the Series 2021-A Principal
Collection Account an amount equal to such Principal Deficit Amount; and

(c) third, if on the Legal Final Payment Date for any Class of Series 2021-A Notes, the amount to be distributed, if any,
from the Series 2021-A Distribution Account in accordance with Section 5.2 (Application of Funds in the Series 2021-A Principal Collection
Account) (prior to giving effect to any withdrawals from the Series 2021-A Reserve Account pursuant to this clause) on such Legal Final
Payment Date is insufficient to pay the Series 2021-A Principal Amount in full on such Legal Final Payment Date, then to the Series 2021-A
Principal Collection Account, an amount equal to such insufficiency;

provided that, if no amounts are required to be applied pursuant to this Section 5.4 (Series 2021-A Reserve Account Withdrawals) on such date,
then HVF I1I shall have no obligation to provide the Trustee such written direction on such date.

Section 5.5. Series 2021-A Letters of Credit and Series 2021-A Demand Notes.

(a) Interest Deficit and Lease Interest Payment Deficit Events — Draws on Series 2021-A Letters of Credit. If HVF III
determines on any Payment Date that there exists a Series 2021-A Reserve Account Interest Withdrawal Shortfall with respect to such Payment
Date, then HVF III shall instruct the Trustee in writing to draw on the Series 2021-A Letters of Credit, if any, and, upon receipt of such notice by
the Trustee on or prior to 10:30 a.m. (New York City time) on such Payment Date, the Trustee, by 12:00 p.m. (New York City time) on such
Payment Date, shall draw an amount, as set forth in such notice, equal to the least of (i) such Series 2021-A Reserve Account Interest Withdrawal
Shortfall, (ii) the Series 2021-A Letter of Credit Liquidity Amount as of such Payment Date and (iii) the Series 2021-A Lease Interest Payment
Deficit for such Payment Date, by presenting to each Series 2021-A Letter of Credit Provider a draft accompanied by a Series 2021-A Certificate
of Credit Demand on the Series 2021-A Letters of Credit; provided that, if the Series 2021-A L/C Cash Collateral Account has been established
and funded, then the Trustee shall withdraw from the Series 2021-A L/C Cash Collateral Account and deposit into the Series 2021-A Interest
Collection Account an amount equal to the lesser of (1) the Series 2021-A L/C Cash Collateral Percentage on such Payment Date of the least of
the amounts described in clauses (i), (ii) and (iii) above and (2) the Series 2021-A Available L/C Cash Collateral Account Amount on such
Payment Date and draw an amount equal to the remainder of such amount on the Series 2021-A Letters of Credit. The Trustee shall deposit, or
cause the deposit of, the proceeds of any such draw on the Series 2021-A Letters of Credit and the proceeds of any such withdrawal from the
Series 2021-A L/C Cash Collateral Account into the Series 2021-A Interest Collection Account on such Payment Date; provided that if HVF 111
fails to instruct the Trustee in writing to draw on the Series 2021-A Letters of Credit, the Program Agent may direct the Trustee to draw on the
Series 2021-A Letters of Credit.

(b) Principal Deficit and L ease Principal Payment Deficit Events — Initial Draws on Series 2021-A Letters of Credit. If HVF
III determines on any Payment Date that there exists a Series 2021-A Lease Principal Payment Deficit that exceeds the amount, if any,
withdrawn from the Series 2021-A Reserve Account pursuant to Section 5.4(b) (Series 2021-A Reserve Account Withdrawals), then HVF III
shall instruct the Trustee in writing to draw (provided that if HVF III fails to so instruct the
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Trustee then the Program Agent may direct the Trustee to draw) on the Series 2021-A Letters of Credit, if any, in an amount equal to the least of:
6))] such excess;

(i1) the Series 2021-A Letter of Credit Liquidity Amount (after giving effect to any drawings on the Series 2021-A
Letters of Credit on such Payment Date pursuant to Section 5.5(a) (Series 2021-A Letters of Credit and Series 2021-A Demand
Notes)); and

(1ii) (x) on any such Payment Date other than the Legal Final Payment Date for any Class, the excess, if any, of the
Principal Deficit Amount over the amount, if any, withdrawn from the Series 2021-A Reserve Account pursuant to Section
5.4(b), (Series 2021-A Reserve Account Withdrawals) and (y) on the Legal Final Payment Date for any Class of Series 2021-A
Notes, the excess, if any, of the Series 2021-A Principal Amount over the amount to be deposited into the Series 2021-A
Distribution Account (other than as a result of this Section 5.5(b) (Principal Deficit and Lease Principal Payment Deficit Events
— Initial Draws on Series 2021-A Letters of Credit) and Section 5.5(c) (Principal Deficit Amount — Draws on Series 2021-A
Demand Note)) on such Legal Final Payment Date for any Class for payment of principal of the Series 2021-A Notes.

Upon receipt of a notice by the Trustee from HVF III (or the Program Agent as set forth above) in respect of a Series 2021-A Lease
Principal Payment Deficit on or prior to 10:30 a.m. (New York City time) on a Payment Date, the Trustee shall, by 12:00 p.m. (New York City
time) on such Payment Date draw an amount as set forth in such notice equal to the applicable amount set forth above on the Series 2021-A
Letters of Credit by presenting to each Series 2021-A Letter of Credit Provider a draft accompanied by a Series 2021-A Certificate of Credit
Demand; provided however, that if the Series 2021-A L/C Cash Collateral Account has been established and funded, the Trustee shall withdraw
from the Series 2021-A L/C Cash Collateral Account an amount equal to the lesser of (x) the Series 2021-A L/C Cash Collateral Percentage on
such Payment Date of the amount set forth in the notice provided to the Trustee by HVF III and (y) the Series 2021-A Available L/C Cash
Collateral Account Amount on such Payment Date (after giving effect to any withdrawals therefrom on such Payment Date pursuant to Section
5.5(a) (Interest Deficit and Lease Interest Payment Deficit Events — Draws on Series 2021-A Letters of Credit)), and the Trustee shall draw an
amount equal to the remainder of such amount on the Series 2021-A Letters of Credit. The Trustee shall deposit, or cause the deposit of, the
proceeds of any such draw on the Series 2021-A Letters of Credit and the proceeds of any such withdrawal from the Series 2021-A L/C Cash
Collateral Account into the Series 2021-A Principal Collection Account on such Payment Date.

(c) Principal Deficit Amount — Draws on Series 2021-A Demand Note. If (A) on any Determination Date, HVF III
determines that the Principal Deficit Amount on the next succeeding Payment Date (after giving effect to any draws on the Series 2021-A Letters
of Credit on such Payment Date pursuant to Section 5.5(b) (Principal Deficit and Lease Principal Payment Deficit Events — Initial Draws on
Series 2021-A Letters of Credit)) will be greater than zero or (B) on the Determination Date related to the Legal Final Payment Date for any
Class of Series 2021-A Notes, HVF III determines that the Series 2021-A Principal Amount exceeds the amount to be deposited into the Series
2021-A Distribution Account (other than as a result of this Section 5.5(¢c) (Principal Deficit Amount — Draws on
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Series 2021-A Demand Note)) on the Legal Final Payment Date for payment of principal of any Class of the Series 2021-A Notes, then, prior to
10:00 a.m. (New Yor* City time) on the second (2nd) Business Day prior to such Payment Date, HVF III shall instruct (provided that if HVF III
fails to so instruct the Trustee then the Program Agent may instruct the Trustee) the Trustee in writing (and provide the requisite information to
the Trustee) to deliver a demand notice substantially in the form of Exhibit B-2 (each, a “Demand Notice”) on Hertz for payment under the
Series 2021-A Demand Note in an amount equal to the lesser of (i) (x) on any such Determination Date related to a Payment Date other than a
Legal Final Payment Date, the Principal Deficit Amount less the amount to be deposited into the Series 2021-A Principal Collection Account in
accordance with Sections 5.4(b) (Series 2021-A Reserve Account Withdrawals) and Section 5.5(b) (Principal Deficit and Lease Principal
Payment Deficit Events — Initial Draws on Series 2021-A Letters of Credit) and (y) on the Determination Date related to a Legal Final Payment

Date for any Class, the excess, if any, of the Series 2021-A Principal Amount over the amount to be deposited into the Series 2021-A Distribution
Account (together with any amounts to be deposited therein pursuant to the terms of this Series 2021-A Supplement (other than this Section
5.5(c), (Principal Deficit Amount — Draws on Series 2021-A Demand Note))) on such Legal Final Payment Date for payment of principal of any
Class of the Series 2021-A Notes, and (ii) the principal amount of the Series 2021-A Demand Note. The Trustee shall, prior to 12:00 p.m. (New
Yor* City time) on the second (2nd) Business Day preceding such Payment Date, deliver such Demand Notice to Hertz; provided however, that if
an Event of Bankruptcy (or the occurrence of an event described in clause (a) of the definition thereto, without the lapse of a period of sixty (60)

consecutive days) with respect to Hertz shall have occurred and be continuing, the Trustee shall not be required to deliver such Demand Notice
to Hertz. The Trustee shall cause the proceeds of any demand on the Series 2021-A Demand Note to be deposited into the Series 2021-A
Principal Collection Account.

(d) Principal Deficit Amount — Draws on Series 2021-A Letters of Credit. If the Trustee shall have delivered a Demand
Notice as provided in Section 5.5(c) (Principal Deficit Amount — Draws on Series 2021-4 Demand Note) and Hertz shall have failed to pay to
the Trustee or deposit into the Series 2021-A Distribution Account the amount specified in such Demand Notice in whole or in part by 12:00
p-m. (New York City time) on the Business Day following the making of the Demand Notice, (i) due to the occurrence of an Event of
Bankruptcy (or the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of sixty (60) consecutive
days) with respect to Hertz, the Trustee shall not have delivered such Demand Notice to Hertz, or (ii) there is a Preference Amount, then the
Trustee shall draw on (provided that if HVF III fails to instruct the Trustee in writing to draw on the Series 2021-A Letters of Credit then the
Program Agent may direct the Trustee to draw on) the Series 2021-A Letters of Credit, if any, by 12:00 p.m. (New York City time) on such
Business Day in an amount equal to the lesser of:

1) the amount that Hertz failed to pay under the Series 2021-A Demand Note, or the amount that the Trustee failed
to demand for payment thereunder, or the Preference Amount, as the case may be, and

(i1) the Series 2021-A Letter of Credit Amount on such Business Day,
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in each case by presenting to each Series 2021-A Letter of Credit Provider a draft accompanied by a Series 2021-A Certificate of Unpaid
Demand Note Demand or, in the case of a Preference Amount, a Series 2021-A Certificate of Preference Payment Demand; provided however,
that if the Series 2021-A L/C Cash Collateral Account has been established and funded, the Trustee shall withdraw from the Series 2021-A L/C
Cash Collateral Account an amount equal to the lesser of (x) the Series 2021-A L/C Cash Collateral Percentage on such Business Day of the
lesser of the amounts set forth in clauses (i)_and (ii) immediately above and (y) the Series 2021-A Available L/C Cash Collateral Account
Amount on such Business Day (after giving effect to any withdrawals therefrom on such Payment Date pursuant to Section 5.5(a) (Interest
Deficit and Lease Interest Payment Deficit Events — Draws on Series 2021-A Letters of Credit) and Section 5.5(b) (Principal Deficit and Lease
Principal Payment Deficit Events — Initial Draws on Series 2021-A Letters of Credit)), and the Trustee shall draw an amount equal to the
remainder of such amount on the Series 2021-A Letters of Credit. The Trustee shall deposit, or cause the deposit of, the proceeds of any such
draw on the Series 2021-A Letters of Credit and the proceeds of any such withdrawal from the Series 2021-A L/C Cash Collateral Account into
the Series 2021-A Principal Collection Account on such date.

(e) Draws on the Series 2021-A Letters of Credit. If there is more than one Series 2021-A Letter of Credit on the date of any
draw on the Series 2021-A Letters of Credit pursuant to the terms of this Series 2021-A Supplement (other than pursuant to Section 5.7(b)
(Series 2021-A Letter of Credit Provider Downgrades)), then HVF III shall instruct the Trustee, in writing, to draw on each Series 2021-A Letter
of Credit an amount equal to the Pro Rata Share for such Series 2021-A Letter of Credit of such draw on such Series 2021-A Letter of Credit.

Section 5.6. Past Due Rental Payments. On each Series 2021-A Deposit Date, HVF III will direct the Trustee in writing, prior to 1:00
p.m. (New York City time) on such date, to, and the Trustee shall, withdraw from the Collection Account all Collections then on deposit
representing Series 2021-A Past Due Rent Payments and deposit such amount into the Series 2021-A Interest Collection Account, and
immediately thereafter, the Trustee shall withdraw such amount from the Series 2021-A Interest Collection Account and apply the Series 2021-A
Past Due Rent Payment in the following order:
6))] if the occurrence of the related Series 2021-A Lease Payment Deficit resulted in one or more Series 2021-A L/C
Credit Disbursements being made under any Series 2021-A Letters of Credit, then pay to or at the direction of Hertz for
reimbursement to each Series 2021-A Letter of Credit Provider who made such a Series 2021-A L/C Credit Disbursement an
amount equal to the lesser of (x) the unreimbursed amount of such Series 2021-A Letter of Credit Provider’s Series 2021-A L/C
Credit Disbursement and (y) such Series 2021-A Letter of Credit Provider’s pro rata portion, calculated on the basis of the
unreimbursed amount of each such Series 2021-A Letter of Credit Provider’s Series 2021-A L/C Credit Disbursement, of the
amount of the Series 2021-A Past Due Rent Payment;

(i1) if the occurrence of such Series 2021-A Lease Payment Deficit resulted in a withdrawal being made from the
Series 2021-A L/C Cash Collateral Account, then deposit in the Series 2021-A L/C Cash Collateral Account an amount equal to
the lesser of (x) the amount of the Series 2021-A Past Due Rent Payment remaining after any payments pursuant to clause (i)
above and (y) the amount withdrawn from the Series
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2021-A L/C Cash Collateral Account on account of such Series 2021-A Lease Payment Deficit;

(i)  if the occurrence of such Series 2021-A Lease Payment Deficit resulted in a withdrawal being made from the
Series 2021-A Reserve Account pursuant to Section 5.4(a) (Series 2021-A Reserve Account Withdrawals), then deposit in the
Series 2021-A Reserve Account an amount equal to the lesser of (x) the amount of the Series 2021-A Past Due Rent Payment
remaining after any payments pursuant to clauses (i)_and (ii) above and (y) the amount withdrawn from the Series 2021-A
Reserve Account on account of such Series 2021-A Lease Payment Deficit;

(iv) the Series 2021-A Reserve Account Deficiency Amount, if any, as of such day; and
v) any remainder to be deposited into the Series 2021-A Principal Collection Account.

Section 5.7. Series 2021-A Letters of Credit and Series 2021-A L/C Cash Collateral Account.

(a) Series 2021-A Letter of Credit Expiration Date — Deficiencies. If as of the date that is sixteen (16) Business Days prior
to the then scheduled Series 2021-A Letter of Credit Expiration Date with respect to any Series 2021-A Letter of Credit, excluding such Series
2021-A Letter of Credit from each calculation in clauses (i) through (iii) immediately below but taking into account any substitute Series 2021-A
Letter of Credit that has been obtained from a Series 2021-A Eligible Letter of Credit Provider and is in full force and effect on such date:

6))] the Series 2021-A Asset Amount would be less than the Series 2021-A Asset Coverage Threshold Amount, in
each case as of such date (after giving effect to all deposits to, and withdrawals from, the Series 2021-A Reserve Account and
the Series 2021-A L/C Cash Collateral Account on such date);

(i1) the Series 2021-A Adjusted Liquid Enhancement Amount would be less than the Series 2021-A Required Liquid
Enhancement Amount, in each case as of such date (after giving effect to all deposits to, and withdrawals from, the Series 2021-
A Reserve Account and the Series 2021-A L/C Cash Collateral Account on such date); or

(iii)  the Series 2021-A Letter of Credit Liquidity Amount would be less than the Series 2021-A Demand Note
Payment Amount, in each case as of such date (after giving effect to all deposits to, and withdrawals from, the Series 2021-A
L/C Cash Collateral Account on such date);

then HVF III shall notify the Trustee and the Program Agent in writing no later than fifteen (15) Business Days prior to such Series 2021-A
Letter of Credit Expiration Date of:

A. the greatest of:

1) the excess, if any, of the Series 2021-A Asset Coverage Threshold Amount over the Series 2021-A Asset
Amount, in each case as of such
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date (after giving effect to all deposits to, and withdrawals from, the Series 2021-A Reserve Account and the Series
2021-A L/C Cash Collateral Account on such date);

(i1) the excess, if any, of the Series 2021-A Required Liquid Enhancement Amount over the Series 2021-A
Adjusted Liquid Enhancement Amount, in each case as of such date (after giving effect to all deposits to, and
withdrawals from, the Series 2021-A Reserve Account and the Series 2021-A L/C Cash Collateral Account on such
date); and

(i)  the excess, if any, of the Series 2021-A Demand Note Payment Amount over the Series 2021-A Letter of

Credit Liquidity Amount, in each case as of such date (after giving effect to all deposits to, and withdrawals from, the
Series 2021-A L/C Cash Collateral Account on such date);

amount contained therein such Series 2021-A Letter of Credit but taking into account each substitute Series 2021-A Letter of Credit that has been
obtained from a Series 2021-A Eligible Letter of Credit Provider and is in full force and effect on such date, and

A. the amount available to be drawn on such expiring Series 2021-A Letter of Credit on such date.

Upon receipt of such notice by the Trustee on or prior to 10:30 a.m. (New York City time) on any Business Day, the Trustee shall, by 12:00 p.m.
(New York City time) on such Business Day (or, in the case of any notice given to the Trustee after 10:30 a.m. (New York City time), by 12:00
p.m. (New York City time) on the next following Business Day), draw the lesser of the amounts set forth in clauses (A) and (B) above on such
Series 2021-A Letter of Credit by presenting a draft accompanied by a Series 2021-A Certificate of Termination Demand and shall cause the
Series 2021-A L/C Termination Disbursements to be deposited into the Series 2021-A L/C Cash Collateral Account. If the Trustee does not
receive either notice from HVF III described above on or prior to the date that is fifteen (15) Business Days prior to each Series 2021-A Letter of
Credit Expiration Date, then the Trustee, by 12:00 p.m. (New York City time) on such Business Day, shall draw the full amount of such Series
2021-A Letter of Credit by presenting a draft accompanied by a Series 2021-A Certificate of Termination Demand and shall cause the Series
2021-A L/C Termination Disbursements to be deposited into the applicable Series 2021-A L/C Cash Collateral Account.

(b) Series 2021-A Letter of Credit Provider Downgrades. HVF III shall notify the Trustee and the Program Agent in writing
within one (1) Business Day of an Authorized Officer of HVF III obtaining actual knowledge that (i) the long-term debt credit rating of any
Series 2021-A Letter of Credit Provider rated by DBRS has fallen below “BBB” as determined by DBRS or (ii) the long-term debt credit rating
of any Series 2021-A Letter of Credit Provider not rated by DBRS is not at least “Baa2” by Moody’s or “BBB” by S&P (such (i) or (ii) with
respect to any Series 2021-A Letter of Credit Provider, a “Series 2021-A Downgrad*Event”). On the thirtieth (30th) day after the occurrence of
any Series 2021-A Downgrade Event with respect to any Series 2021-A Letter of Credit Provider, HVF III shall notify the Trustee and the
Program Agent in writing on such date of (i) the greatest of (A) the excess, if any, of the Series 2021-A Asset Coverage Threshold Amount over
the Series 2021-A Asset
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Amount, (B) the excess, if any, of the Series 2021-A Required Liquid Enhancement Amount over the Series 2021-A Adjusted Liquid
Enhancement Amount, and (C) the excess, if any, of the Series 2021-A Demand Note Payment Amount over the Series 2021-A Letter of Credit
Liquidity Amount, in the case of each of clauses (A)_through (C)_above, as of such date and excluding from the calculation of each amount
referenced in such clauses such Series 2021-A Letter of Credit but taking into account each substitute Series 2021-A Letter of Credit that has

been obtained from a Series 2021-A Eligible Letter of Credit Provider and is in full force and effect on such date, and (ii) the amount available to
be drawn on such Series 2021-A Letter of Credit on such date (the lesser of such (i) and (ii), the “Downgrade Withdrawal Amount”). Upon
receipt by the Trustee on or prior to 10:30 a.m. (New York City time) on any Business Day of notice of any Series 2021-A Downgrade Event
with respect to any Series 2021-A Letter of Credit Provider, the Trustee, by 12:00 p.m. (New York City time) on such Business Day (or, in the
case of any notice given to the Trustee after 10:30 a.m. (New York City time), by 12:00 p.m. (New York City time) on the next following
Business Day), shall draw on the Series 2021-A Letters of Credit issued by such Series 2021-A Letter of Credit Provider in an amount (in the
aggregate) equal to the Downgrade Withdrawal Amount specified in such notice by presenting a draft accompanied by a Series 2021-A
Certificate of Termination Demand and shall cause the Series 2021-A L/C Termination Disbursement to be deposited into a Series 2021-A L/C
Cash Collateral Account.

(©) Reductions in Stated Amounts of the Series 2021-A Letters of Credit. If the Trustee receives a written notice from the

Administrator, substantially in the form of Exhibit C hereto, requesting a reduction in the stated amount of any Series 2021-A Letter of Credit,
then the Trustee shall within two (2) Business Days of the receipt of such notice deliver to the Series 2021-A Letter of Credit Provider who
issued such Series 2021-A Letter of Credit a Series 2021-A Notice of Reduction requesting a reduction in the stated amount of such Series 2021-
A Letter of Credit in the amount requested in such notice effective on the date set forth in such notice; provided that, on such effective date,
immediately after giving effect to the requested reduction in the stated amount of such Series 2021-A Letter of Credit, (i) the Series 2021-A
Adjusted Liquid Enhancement Amount will equal or exceed the Series 2021-A Required Liquid Enhancement Amount, (ii) the Series 2021-A
Letter of Credit Liquidity Amount will equal or exceed the Series 2021-A Demand Note Payment Amount and (iii) no Aggregate Asset Amount
Deficiency will exist immediately after giving effect to such reduction.

(d) Series 2021-A L/C Cash Collateral Account Surpluses and Series 2021-A Reserve Account Surpluses.

1) On each Payment Date, HVF III may direct the Trustee to, and the Trustee, acting in accordance with the written
instructions of HVF III (with a copy to the Program Agent), shall, withdraw from the Series 2021-A Reserve Account an amount
equal to the Series 2021-A Reserve Account Surplus, if any, and pay such Series 2021-A Reserve Account Surplus to HVF III.

(i1) On each Payment Date on which there is a Series 2021-A L/C Cash Collateral Account Surplus, HVF III may
direct the Trustee to, and the Trustee, acting in accordance with the written instructions of HVF III (with a copy to the Program
Agent), shall, subject to the limitations set forth in this Section 5.7(d) (Series 2021-A L/C Cash
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Collateral Account Surplus and Series 2021-A Reserve Account Surpluses), withdraw the amount specified by HVF III from the
Series 2021-A L/C Cash Collateral Account specified by HVF III and apply such amount in accordance with the terms of this
Section 5.7(d) (Series 2021-A L/C Cash Collateral Account Surplus and Series 2021-A Reserve Account Surpluses). The amount
of any such withdrawal from the Series 2021-A L/C Cash Collateral Account shall be limited to the least of (a) the Series 2021-
A Available L/C Cash Collateral Account Amount on such Payment Date, (b) the Series 2021-A L/C Cash Collateral Account
Surplus on such Payment Date and (c) the excess, if any, of the Series 2021-A Letter of Credit Liquidity Amount on such
Payment Date over the Series 2021-A Demand Note Payment Amount on such Payment Date. Any amounts withdrawn from the
Series 2021-A L/C Cash Collateral Account pursuant to this Section 5.7(d), (Series 2021-A L/C Cash Collateral Account Surplus
and Series 2021-A Reserve Account Surpluses) shall be paid:

first, to the Series 2021-A Letter of Credit Providers, to the extent that there are unreimbursed Series 2021-A
Disbursements due and owing to such Series 2021-A Letter of Credit Providers in respect of the Series 2021-A Letters
of Credit, for application in accordance with the provisions of the respective Series 2021-A Letters of Credit, and

second, to HVF III any remaining amounts.

Section 5.8. Payment by Wire Transfer. On each Payment Date, pursuant to Article VI (Distributions) of the Base Indenture, the
Trustee shall cause the amounts (to the extent received by the Trustee) set forth in Sections 5.2 (Application of Funds in the Series 2021-A
Principal Collection Account), 5.3 (Application of Funds in the Series 2021-A Interest Collection Account), 5.4 (Series 2021-A Reserve Account
Withdrawals) and 5.5 (Series 2021-A Letters of Credit and Series 2021-A Demand Notes), in each case if any and in accordance with such
Sections, to be paid by wire transfer of immediately available funds released from the Series 2021-A Distribution Account no later than 4:30 p.m.
(New York City time) for credit to the accounts designated by the Series 2021-A Noteholders.

Section 5.9. Certain Instructions to the Trustee.

(a) If on any date the Principal Deficit Amount is greater than zero or HVF III determines that there exists a Series 2021-A
Lease Principal Payment Deficit, then HVF III shall promptly provide written notice thereof to the Program Agent and the Trustee.

(b) On or before 10:00 a.m. (New York City time) on each Payment Date on which any Series 2021-A Lease Payment
Deficit Exists, the Administrator shall notify the Trustee of the amount of such Series 2021-A Lease Payment Deficit, such notification to be in
the form of Exhibit D hereto (each, a “Lease Payment Deficit Notice™).

Section 5.10. HVEF III’s Failure to Instruct the Trustee to Make a Deposit or Payment. If HVF III fails to give notice or instructions to
make any payment from or deposit into the Collection Account or any Series 2021-A Account required to be given by HVF III, at the time
specified herein or in any other Series 2021-A Related Document (including applicable grace periods), the Trustee shall make such payment or

deposit into or from the Collection Account or such Series 2021-A Account without such
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notice or instruction from HVF III; provided that HVF III, upon request of the Trustee, the Program Agent or any Funding Agent, promptly
provides the Trustee with all information necessary to allow the Trustee to make such a payment or deposit. When any payment or deposit
hereunder or under any other Series 2021-A Related Document is required to be made by the Trustee at or prior to a specified time, HVF III shall
deliver any applicable written instructions with respect thereto reasonably in advance of such specified time. If HVF III fails to give instructions
to draw on any Series 2021-A Letters of Credit with respect to a Class of Series 2021-A Notes required to be given by HVF III, at the time
specified in this Series 2021-A Supplement, the Trustee shall draw on such Series 2021-A Letters of Credit with respect to such Class of Series
2021-A Notes without such instruction from HVF III; provided that, HVF III, upon request of the Trustee, the Program Agent or any Funding
Agent, promptly provides the Trustee with all information necessary to allow the Trustee to draw on each such Series 2021-A Letter of Credit.
Section 5.11.  Subordination of Class B Notes and Class C Notes. Subject to Sections 5.2 (dpplication of Funds in the Series 2021-A
Principal Collection Account) and 5.3 (Application of Funds in the Series 2021-A Interest Collection Account), (a) no payments on account of
interest with respect to the Class B Notes shall be made on any Payment Date until all payments of interest then due and payable with respect to

the Class A Notes on such Payment Date (including, without limitation, all accrued interest, all Class A Deficiency Amounts and all interest
accrued on such Class A Deficiency Amounts) have been paid in full, and during the Series 2021-A Rapid Amortization Period, no payments of
principal of the Class B Notes will be made unless and until the aggregate outstanding principal amount of the Class A Notes has been paid in
full and (b) no payments on account of interest with respect to the Class C Notes shall be made on any Payment Date until all payments of
interest then due and payable with respect to the Class A Notes and Class B Notes on such Payment Date (including, without limitation, all
accrued interest, all Class A Deficiency Amounts, all interest accrued on such Class A Deficiency Amounts, all Class B Deficiency Amounts and
all interest accrued on such Class B Deficiency Amounts) have been paid in full, and during the Series 2021-A Rapid Amortization Period, no
payments of principal of the Class C Notes will be made unless and until the aggregate outstanding principal amount of the Class A Notes and
Class B Notes have been paid in full.

Section 5.12. When Distribution Must be Paid Over. In the event that any Series 2021-A Noteholder (or Note Owner) receives any
payment of any principal, interest or other amounts with respect to the Series 2021-A Notes at a time when such Series 2021-A Noteholder (or
Note Owner, as the case may be) has actual knowledge that such payment is prohibited by the preceding Section 5.11 (Subordination of Class B
Notes and Class C Notes), such payment shall be held by such Series 2021-A Noteholder (or Note Owner, as the case may be) in trust for the
benefit of, and shall be paid forthwith over and delivered to, the Trustee for application consistent with the preceding sections of this Section
5.11 (Subordination of Class B Notes and Class C Notes).

Article VI

REPRESENTATIONS AND WARRANTIES; COVENANTS; CLOSING CONDITIONS

Section 6.1. Representations and Warranties. Each of HVF 111, the Administrator, each Conduit Investor and each Committed Note
Purchaser hereby makes the representations and warranties applicable to it set forth in this Section 6.1 (Representations and Warranties).
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(a) HVEF 1II. HVF 11l represents and warrants to each Conduit Investor and each Committed Note Purchaser that each of its
representations and warranties in the Series 2021-A Related Documents is true and correct as of the date hereof (unless stated to relate solely to
an earlier date, in which case such representations and warranties shall be true and correct as of such earlier date) and further represents and
warrants to such parties that:

1) no Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes, is
continuing;
(i1) assuming each Conduit Investor or other purchaser of the Series 2021-A Notes hereunder is not purchasing with

a view toward further distribution and there has been no general solicitation or general advertising within the meaning of the
Securities Act, and further assuming that the representations and warranties of each Conduit Investor set forth in this Article VI
(Representations and Warranties, Covenants, Closing Conditions) are true and correct, the offer and sale of the Series 2021-A
Notes in the manner contemplated by this Series 2021-A Supplement is a transaction exempt from the registration requirements
of the Securities Act, and the Base Indenture is not required to be qualified under the Trust Indenture Act;

(iii)  on the Series 2021-A Restatement Date, HVF III has furnished to the Program Agent true, accurate and
complete copies of all Series 2021-A Related Documents to which it is a party as of the Series 2021-A Restatement Date, all of
which are in full force and effect as of the Series 2021-A Restatement Date;

(iv) as of the Series 2021-A Restatement Date, none of the written information furnished by HVF III, Hertz or any of
its Affiliates, agents or representatives to the Conduit Investors, the Committed Note Purchasers, the Program Agent or the
Funding Agents for purposes of or in connection with this Series 2021-A Supplement, including any information relating to the
Series 2021-A Collateral, taken as a whole, is inaccurate in any material respect, or contains any material misstatement of fact,
or omits to state a material fact or any fact necessary to make the statements contained therein not misleading, in each case as of
the date such information was stated or certified unless such information has been superseded by subsequently delivered
information,;

V) HVF III is not, and is not controlled by, an “investment company” within the meaning of, and is not required to
register as an “investment company” under the Investment Company Act. HVF III does not meet the definition of “investment
company” in Section 3(a)(1) of the Investment Company Act;

(vi) HVF 111 is not a “covered fund” for purposes of the Volcker Rule and the transactions contemplated by the
Series 2021-A Related Documents and the Series 2021-A Related Documents do not result in the Series 2021-A Noteholders
holding an “ownership interest” in a “covered fund” for purposes of the Volcker Rule;
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that:

(vil)  payments on the Series 2021-A Notes will not depend primarily on cash flow from self-liquidating financial
assets within the meaning of Section 3(a)(79) of the Exchange Act;

(viii)  each Series 2021-A Note is an “eligible asset” as defined in Rule 3a-7 under the Investment Company Act; and

(ix) on the Series 2021-A Restatement Date, HVF III has furnished to the Trustee copies of all Series 2021-A
Related Documents to which it is a party as of the Series 2021-A Restatement Date, all of which are in full force and effect as of
the Series 2021-A Restatement Date.

(b) Administrator. The Administrator represents and warrants to each Conduit Investor and each Committed Note Purchaser

1) each representation and warranty made by it in each Series 2021-A Related Document, is true and correct in all
material respects as of the date hereof (unless stated to relate solely to an earlier date, in which case such representations and
warranties shall be true and correct as of such earlier date);

(ii) to the extent applicable, except as would not reasonably be expected to have a Material Adverse Effect, the
Administrator and each of HVF, HVF III, the Nominee and HGI is, and to the knowledge of the Administrator its directors are,
in compliance with (i) the Uniting and Strengthening of America by Providing the Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001, (ii) the Trading with the Enemy Act, as amended, (iii) any U.S. sanctions administered by the
Office of Foreign Assets Control of the U.S. Treasury Department and any other enabling legislation or executive order relating
thereto as well as sanctions laws and regulations of the United Nations Security Council, the European Union or any member
state thereof and the United Kingdom (collectively, “Sanctions”) and (iv) Anti-Corruption Laws;

(i)  none of the Administrator or any of HVF, HVF III, the Nominee or HGI or, to the knowledge of the
Administrator, any director or officer of the Administrator or any of HVF, HVF III, the Nominee or HGI, is the target of any
Sanctions (a “Sanctioned Party”). Except as would not reasonably be expected to have a Material Adverse Effect, none of the
Administrator, HVF, HVF 111, the Nominee or HGI is organized or resident in a country or territory that is the target of a
comprehensive embargo under Sanctions (including as of the Series 2021-A Restatement Date, without limitation, Cuba, Iran,
North Korea, the Crimea, Kherson, and Zaporizhzhia Regions of Ukraine, the so-called Donetsk People’s Republic and the so-
called Luhansk People’s Republic —each, a “Sanctioned Country”), or in Afghanistan, Belarus, Russia, Syria or Venezuela.

None of the Administrator, HVF, HVF III, the Nominee or HGI will knowingly (directly or indirectly) use the proceeds of the
Series 2021-A Notes (i) in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money,
or anything else of value, to any Person in material violation of Anti-Corruption Laws or (ii)
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for the purpose of funding or financing any activities or business of or with any Person that at the time of such funding or
financing is a Sanctioned Party or organized or resident in a Sanctioned Country or Afghanistan, Belarus, Russia, Syria or is the
Government of Venezuela, except as otherwise permitted by applicable law, regulation or license;

(iv) payments on the Series 2021-A Notes will not depend primarily on cash flow from self-liquidating financial
assets within the meaning of Section 3(a)(79) of the Exchange Act; and

V) each Series 2021-A Note is an “eligible asset” as defined in Rule 3a-7 under the Investment Company Act.

(©) Conduit Investors and Committed Note Purchasers. Each of the Conduit Investors and each of the Committed Note
Purchasers represents and warrants to HVF III and the Administrator, as of the Series 2021-A Restatement Date (or, with respect to each Conduit
Investor and each Committed Note Purchaser that becomes a party hereto after the Series 2021-A Restatement Date, as of the date such Person
becomes a party hereto), that:

(1) it has had an opportunity to discuss HVF III’s and the Administrator’s business, management and financial
affairs, and the terms and conditions of the proposed purchase, with HVF III and the Administrator and their respective
representatives;

(ii) it is an “accredited investor” within the meaning of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the
Securities Act and has sufficient knowledge and experience in financial and business matters to be capable of evaluating the
merits and risks of investing in, and is able and prepared to bear the economic risk of investing in, the Series 2021-A Notes;

(iii) it purchased the Series 2021-A Notes for its own account, or for the account of one or more “accredited
investors” within the meaning of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act that meet the criteria
described in subsection (b) and for which it is acting with complete investment discretion, for investment purposes only and not
with a view to distribution, subject, nevertheless, to the understanding that the disposition of its property shall at all times be and
remain within its control;

(iv) it understands that the Series 2021-A Notes have not been and will not be registered or qualified under the
Securities Act or any applicable state securities laws or the securities laws of any other jurisdiction and is being offered only in a
transaction not involving any public offering within the meaning of the Securities Act and may not be resold or otherwise
transferred unless so registered or qualified or unless an exemption from registration or qualification is available, that HVF III is
not required to register the Series 2021-A Notes, and that any transfer must comply with Article IX (7ransfers, Replacements
and Assignments) herein;
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V) it understands that the Series 2021-A Notes will bear the legend set out in the form of Series 2021-A Notes
attached as Exhibit A-1 (in the case of the Class A Notes), Exhibit A-2 (in the case of the Class B Notes), Exhibit A-3 (in the
case of the Class C Notes) or Exhibit A-4 (in the case of the Class RR Notes) hereto and be subject to the restrictions on transfer
described in such legend and in Section 9.1 (Transfer of Series 2021-A Notes);

(vi) it will comply with all applicable federal and state securities laws in connection with any subsequent resale of
the Series 2021-A Notes;

(vil) it understands that the Series 2021-A Notes may be offered, resold, pledged or otherwise transferred only in
accordance with Section 9.3 (Assignments) and only:

A. to HVF 111,
B. in a transaction meeting the requirements of Rule 144A under the Securities Act,
C. outside the United States to a foreign person in a transaction meeting the requirements of

Regulation S under the Securities Act, or

D. in a transaction complying with or exempt from the registration requirements of the Securities
Act and in accordance with any applicable securities laws of any state of the United States or any other
jurisdiction; notwithstanding the foregoing provisions of this Section 6.1(c) (Conduit Investors and Committed
Note Purchasers), it is hereby understood and agreed by HVF III that the applicable Series 2021-A Notes will be
pledged by each Conduit Investor pursuant to its related commercial paper program documents, and the
applicable Series 2021-A Notes, or interests therein, may be sold, transferred or pledged to its related Committed
Note Purchaser or any Program Support Provider or any affiliate of its related Committed Note Purchaser or any
Program Support Provider or, any commercial paper conduit administered by its related Committed Note
Purchaser or any Program Support Provider or any affiliate of its related Committed Note Purchaser or any
Program Support Provider;

(viii)  if it desires to offer, sell or otherwise transfer, pledge or hypothecate the applicable Series 2021-A Notes as

Committed Note Purchasers), the transferee of the applicable Series 2021-A Notes will be required to deliver a certificate that an
exemption
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from the registration requirements of the Securities Act applies to such offer, sale, transfer or hypothecation, and it understands
that the registrar and transfer agent for the applicable Series 2021-A Notes will not be required to accept for registration of
transfer the applicable Series 2021-A Notes acquired by it, except upon presentation of an executed letter in the form described
herein; and

(ix) it will obtain from any purchaser of the Series 2021-A Notes substantially the same representations and
warranties contained in the foregoing paragraphs.

Section 6.2. Covenants. HVF III and the Administrator each severally covenants and agrees that, until the Series 2021-A Notes have
been paid in full and the Term has expired, it will:

(a) Performance of Obligations. Duly and timely perform all of its covenants (both affirmative and negative) and
obligations under each Series 2021-A Related Document to which it is a party.

(b) Amendments. Not amend, supplement, waive or otherwise modify, or consent to any amendment, supplement,
modification or waiver of:

(1) (A) any provision of the Series 2021-A Related Documents (other than this Series 2021-A Supplement) if such
amendment, supplement, modification, waiver or consent adversely affects the Series 2021-A Noteholders without the consent of the Required
Controlling Class Series 2021-A Noteholders; or (B) any Series 2021-A Letter of Credit so that it is not substantially in the form of Exhibit I to
this Series 2021-A Supplement without written consent of the Required Controlling Class Series 2021-A Noteholders; provided that, prior to
entering into, granting or effecting any such amendment, supplement, waiver, modification or consent described in the foregoing clauses (A) and
(B) without the consent of the Required Controlling Class Series 2021-A Noteholders, HVF III shall deliver to the Trustee and each Funding
Agent an Officer’s Certificate and Opinion of Counsel (which may be based on an Officer’s Certificate) confirming, in each case, that such
amendment, supplement, modification, waiver or consent does not adversely affect the Series 2021-A Noteholders; provided, further, that any

amendment, supplement, modification or consent with respect to any Series 2021-A Demand Note permitted pursuant to Section 4.5 (Demand
Notes) of this Series 2021-A Supplement shall not be subject to the restrictions in this clause (i);

(ii) any Series 2021-A Interest Rate Cap without the consent of the Required Controlling Class Series 2021-A
Noteholders; provided that if (A) the sole effect of such amendment, supplement, modification or consent is to (w) increase the notional amount

thereunder, (x) modify the notional amortization schedule thereunder applicable during the period between the Expected Final Payment Date and
a Legal Final Payment Date, (y) decrease the strike rate of or (z) extend the term thereunder or (B) if HVF III would be permitted to enter into
such Series 2021-A Interest Rate Cap, as so amended, supplemented or modified, then HVF III shall be permitted to enter into such amendment
without the consent of the Series 2021-A Noteholders;
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(iii)  the defined terms, “Required Contractual Criteria” and “Series 2021-A Maximum Principal Amount” appearing
in the Lease; without the written consent of each Committed Note Purchaser and each Conduit Investor;

(iv) (A) the defined terms “Adjusted Term SOFR”, “Adjusted Daily Simple SOFR”, “Base Rate”, “Class A/B/C
Adjusted Principal Amount”, “Class B Adjusted Advance Rate”, “Class B Adjusted Asset Coverage Threshold Amount”, “Class B Asset
Coverage Threshold Amount”, “Class B Baseline Advance Rate”, “Class B Blended Advance Rate”, “Class B Blended Advance Rate Weighting
Numerator”, “Class B Concentration Adjusted Advance Rate”, “Class B Concentration Excess Advance Rate Adjustment”, “Class B
Commitment”, “Class B Commitment Percentage”, “Class B Decrease Conditions”, “Class B Drawn Percentage”, “Class B Excess Principal
Event”, “Class B Funding Conditions”, “Class B MTM/DT Advance Rate Adjustment”, “Class B Principal Amount”, “Class B Fee”, “Class C
Adjusted Advance Rate”, “Class C Adjusted Asset Coverage Threshold Amount”, “Class C Asset Coverage Threshold Amount”, “Class C
Baseline Advance Rate”, “Class C Blended Advance Rate”, “Class C Blended Advance Rate Weighting Numerator”, “Class C Commitment”,
“Class C Commitment Percentage”, “Class C Drawn Percentage”, “Class C Concentration Adjusted Advance Rate”, “Class C Concentration
Excess Advance Rate Adjustment”, “Class C Decrease Conditions”, “Class C Excess Principal Event”, “Class C Funding Conditions”, “Class C
MTM/DT Advance Rate Adjustment”, “Class C Principal Amount”, “Class C Upfront Fee”, “Prime Rate”, “Series 2021-A AAA Component”,
“Series 2021-A AAA Select Component”, “Series 2021-A Adjusted Asset Coverage Threshold Amount”, “Series 2021-A Asset Amount”, “Series
2021-A Asset Coverage Threshold Amount”, “Series 2021-A Blended Advance Rate Weighting Denominator”, “Series 2021-A Eligible
Manufacturer Receivable”, “Series 2021-A Liquidation Event”, “Series 2021-A Manufacturer Concentration Excess Amount”, “Series 2021-A
Manufacturer Percentage”, “Series 2021-A Maximum Manufacturer Amount”, “Series 2021-A Maximum Non-Investment Grade (High)
Program Receivable Amount”, “Series 2021-A Maximum Non-Liened Vehicle Amount”, “Series 2021-A Non-Investment Grade (High) Program
Receivable Concentration Excess Amount”, “Series 2021-A Non-Liened Vehicle Concentration Excess Amount”, “Series 2021-A Third-Party
Market Value”, “SOFR Advance”, “SOFR Interest Period” or “Term SOFR”, in each case, without the written consent of each Committed Note
Purchaser and each Conduit Investor of the Class affected by the amendment; and (B) any of the defined terms “Class A/B Adjusted Advance
Rate”, “Class A/B Baseline Advance Rate”, “Class A/B Blended Advance Rate”, “Class A/B Concentration Excess Advance Rate Adjustment”,
“Class A/B MTM/DT Advance Rate Adjustment”, without the written consent of each Committed Note Purchaser and each Conduit Investor, in
each case, adversely affected by the amendment; provided that, prior to entering into, granting or effecting any such amendment, supplement or
modification without the consent of each Committed Note Purchaser and each Conduit Investor, if any, HVF III shall deliver to each Funding
Agent an Officer’s Certificate confirming, in each case, that such amendment, supplement or modification does not adversely affect the related
Class of Noteholders; provided further that, for the avoidance of doubt, in any such case, the requirements of the preceding clause (i) shall
remain applicable to such amendment, supplement or modification of such defined term;

v) any of the defined terms included in any of the defined terms listed in the preceding clause (iii) if such
amendment, supplement or modification materially adversely affects the Series 2021-A Noteholders, without the consent of each Committed

Note Purchaser and each Conduit
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Investor; provided that, prior to entering into, granting or effecting any such amendment, supplement or modification without the consent of each
Committed Note Purchaser and each Conduit Investor, HVF III shall deliver to each Funding Agent an Officer’s Certificate confirming, in each
case, that such amendment, supplement or modification does not materially adversely affect the Series 2021-A Noteholders; provided, further,
that for the avoidance of doubt, in any such case, the requirements of the preceding clause (i) shall remain applicable to such amendment,

supplement or modification of such defined term;

(vi) any of (I) the defined terms “Class A Adjusted Advance Rate”, “Class A Adjusted Asset Coverage Threshold
Amount”, “Class A Adjusted Principal Amount”, “Class A Asset Coverage Threshold Amount”, “Class A Baseline Advance Rate”, “Class A
Blended Advance Rate”, “Class A Blended Advance Rate Weighting Numerator”, “Class A Commitment”, “Class A Commitment Percentage”,
“Class A Concentration Adjusted Advance Rate”, “Class A Concentration Excess Advance Rate Adjustment”, “Class A Conduit Assignee”,
“Class A CP Rate”, “Class A Funding Conditions”, “Class A Interest Rate”, “Class A Investor Group Principal Amount”, “Class A Maximum
Investor Group Principal Amount”, “Class A MTM/DT Advance Rate Adjustment”, “Class A Principal Amount”, “Class A Program Fee”, “Class
A Program Fee Rate”, “Class A Undrawn Fee”, “Class A Undrawn Fee Rate”, “Class A Upfront Fee”, or clauses (a) or (c) of the defined term
“Series 2021-A Commitment Termination Date”, in each case, appearing in this Series 2021-A Supplement or (II) the required amount of
Enhancement with respect to the Class A Noteholders, in the case of either of the foregoing (I) or (IT), without the written consent of each Class
A Committed Note Purchaser and each Class A Conduit Investor;

(vil)  any defined terms included in any of the defined terms listed in the preceding clause (v)(I) if such amendment,
supplement or modification materially adversely affects the Class A Noteholders, without the consent of each Class A Committed Note Purchaser
and each Class A Conduit Investor; provided that, prior to entering into, granting or effecting any such amendment, supplement or modification
without the consent of each Class A Committed Note Purchaser and each Class A Conduit Investor, HVF III shall deliver to each Class A
Funding Agent an Officer’s Certificate confirming, in each case, that such amendment, supplement or modification does not materially adversely
affect the Class A Noteholders; provided, further, that for the avoidance of doubt, in any such case, the requirements of the preceding clause (i)

shall remain applicable to such amendment, supplement or modification of such defined term;

(viii)  any of (I) the defined terms “Class B Adjusted Advance Rate”, “Class B Adjusted Asset Coverage Threshold
Amount”, “Class B Adjusted Principal Amount”, “Class B Asset Coverage Threshold Amount”, “Class B Baseline Advance Rate”, “Class B
Blended Advance Rate”, “Class B Blended Advance Rate Weighting Numerator”, “Class B Commitment”, “Class B Commitment Percentage”,
“Class B Concentration Adjusted Advance Rate”, “Class B Concentration Excess Advance Rate Adjustment”, “Class B Conduit Assignee”,
“Class B CP Rate”, Class B Funding Conditions”, “Class B Investor Group Principal Amount”, “Class B Maximum Investor Group Principal
Amount”, “Class B MTM/DT Advance Rate Adjustment”, “Class B Principal Amount”, “Class B Program Fee”, “Class B Program Fee Rate”,
“Class B Undrawn Fee”, “Class B Undrawn Fee Rate”, or clause (b) of the defined term “Series 2021-A Commitment Termination Date”, in
each case, appearing in this Series 2021-A
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Supplement, (II) the required amount of Enhancement with respect to the Class B Noteholders, in the case of either of the foregoing clause (I) or
(IT), without the written consent of each Class B Committed Note Purchaser and each Class B Conduit Investor, if any;

(ix) any defined terms included in any of the defined terms listed in the preceding clause (vii)(I) if such amendment,
supplement or modification materially adversely affects the Class B Noteholders, without the consent of each Class B Committed Note
Purchaser and each Class B Conduit Investor, if any; provided that, prior to entering into, granting or effecting any such amendment, supplement

or modification without the consent of each Class B Committed Note Purchaser and each Class B Conduit Investor, if any, HVF III shall deliver

to each Class B Funding Agent an Officer’s Certificate confirming, in each case, that such amendment, supplement or modification does not
materially adversely affect the Class B Noteholders; provided further that, for the avoidance of doubt, in any such case, the requirements of the
preceding clause (i) shall remain applicable to such amendment, supplement or modification of such defined term;

x) any of (I) the defined terms “Class C Conduit Assignee”, “Class C Investor Group Principal Amount”, “Class C
Maximum Investor Group Principal Amount”, “Class C Adjusted Advance Rate”, “Class C Baseline Advance Rate”, “Class C Blended Advance
Rate”, “Class C Concentration Excess Advance Rate Adjustment”, “Class C MTM/DT Advance Rate Adjustment”, “Class C Program Fee”,
“Class C Program Fee Rate” or clause (d) of the defined term “Series 2021-A Commitment Termination Date”, in each case, appearing in this
Series 2021-A Supplement or (II) the required amount of Enhancement with respect to the Class C Noteholders, in the case of either of the
foregoing (I) or (II), without the written consent of each Class C Committed Note Purchaser and each Class C Conduit Investor, if any;

(xi) any defined terms included in any of the defined terms listed in the preceding clause (x)(I) if such amendment,

supplement or modification materially adversely affects the Class C Noteholders, without the consent of each Class C Committed Note
Purchaser and each Class C Conduit Investor, if any; provided that, prior to entering into, granting or effecting any such amendment, supplement
or modification without the consent of each Class C Committed Note Purchaser and each Class C Conduit Investor, if any, HVF III shall deliver
to each Class C Funding Agent an Officer’s Certificate confirming, in each case, that such amendment, supplement or modification does not
materially adversely affect the Class C Noteholders; provided further that, for the avoidance of doubt, in any such case, the requirements of the
preceding clause (i) shall remain applicable to such amendment, supplement or modification of such defined term; and

LEINT3

(xii)  the defined terms “Aggregate Asset Amount Deficiency”, “Aggregate Asset Coverage Threshold Amount”,
“Manufacturer Program”, “Liquidation Event of Default” and “Required Contractual Criteria” appearing in the Base Indenture, in each case,
without the written consent of each Committed Note Purchaser and each Conduit Investor.

(©) Delivery_of Information. (i) At the same time any report, notice, certificate, statement, Opinion of Counsel or other
document is provided or caused to be provided to the Trustee by HVF III or the Administrator under this Series 2021-A Supplement or, to the
extent such report, notice, certificate, statement, Opinion of Counsel or other document relates to the Series 2021-A Notes, Series
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2021-A Collateral or the Base Indenture, provide the Program Agent (who shall provide a copy thereof to the Committed Note Purchasers and
the Conduit Investors) with a copy of such report, notice, certificate, Opinion of Counsel or other document, provided that, no Opinion of
Counsel delivered in connection with the issuance of any Series of Notes (other than the Series 2021-A Notes) shall be required to be provided

pursuant to this clause (i) and (ii) provide the Program Agent and each Funding Agent such other information with respect to HVF III or the
Administrator as the Program Agent or any Funding Agent may from time to time reasonably request; provided however, that neither HVF III
nor the Administrator shall have any obligation under this Section 6.2(c) (Delivery of Information) to deliver to the Program Agent copies of any
information, reports, notices, certificates, statements, Opinions of Counsel or other documents relating solely to any Series of Notes other than

the Series 2021-A Notes, or any legal opinions or routine communications, including determinations relating to payments, payment requests,
payment directions or other similar calculations. For the avoidance of doubt, nothing in this Section 6.2(c) (Delivery of Information) shall require
any Opinion of Counsel provided to any Person pursuant to this Section 6.2(c) (Delivery of Information) to be addressed to such Person or to
permit such Person any basis on which to rely on such Opinion of Counsel.

(d) Access to Collateral Information. At any time and from time to time, following reasonable prior notice from the
Program Agent or any Funding Agent, and during regular business hours, permit, and, if applicable, cause HVF III to permit, the Program Agent
or any Funding Agent, or their respective agents or representatives (including any independent public accounting firm, independent consulting
firm or other third party auditors) or permitted assigns, access to the offices of, the Administrator, Hertz, and HVF III, as applicable,

6))] to examine and make copies of and abstracts from all documentation relating to the Series 2021-A Collateral on
the same terms as are provided to the Trustee under Section 8.6 (Inspection of Property, Books and Records) of the Base Indenture (but
excluding making copies of or abstracts from any information that the Administrator or HVF III reasonably determines to be proprietary or
confidential; provided that, for the avoidance of doubt, all data and information used to calculate any Series 2021-A MTM/DT Advance Rate
Adjustment or lack thereof shall be deemed to be proprietary and confidential), and

(i1) upon reasonable notice, to visit the offices and properties of, the Administrator, Hertz and HVF III for the
purpose of examining such materials described in clause (i) above, and to discuss matters relating to the Series 2021-A Collateral, or the
administration and performance of the Base Indenture, this Series 2021-A Supplement and the other Series 2021-A Related Documents with any
of the Authorized Officers or other nominees as such officers specify, of the Administrator, Hertz and/or HVF III, as applicable, having
knowledge of such matters, in each case as may reasonably be requested; provided that, (i) prior to the occurrence of an Amortization Event or
Potential Amortization Event, in each case, with respect to the Series 2021-A Notes, one such visit per annum, if requested, coordinated by the
Program Agent and in which each Funding Agent may participate shall be at HVF III’s sole cost and expense and (ii) during the continuance of
an Amortization Event or Potential Amortization Event, in each case, with respect to the Series 2021-A Notes, each such visit shall be at HVF
III’s sole cost and expense.
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Each party making a request pursuant to this Section 6.2(d) (4Access to Collateral Information) shall simultaneously send a copy of such
request to each of the Program Agent and each Funding Agent, as applicable, so as to allow such other parties to participate in the requested visit.

(e) Cash AUP. At any time and from time to time, following reasonable prior notice from the Program Agent, cooperate
with the Program Agent or its agents or representatives (including any independent public accounting firm, independent consulting firm or other
third party auditors) or permitted assigns in conducting a review of any ten (10) Business Days selected by the Program Agent (or its
representatives or agents), confirming (i) the information contained in the Daily Collection Report for each such day and (ii) that the Collections
described in each such Daily Collection Report for each such day were applied correctly in accordance with Article V (Priority of Payments)
herein (a “Cash AUP”); provided that, such Cash AUPs shall be at HVF III’s sole cost and expense (i) for no more than one such Cash AUP per
annum prior to the occurrence of an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes,
and (ii) for each such Cash AUP after the occurrence and during the continuance of an Amortization Event or Potential Amortization Event, in

each case with respect to the Series 2021-A Notes.

® Noteholder Statement AUP. On or prior to the Payment Date occurring in February 2022 and in July of each subsequent
year, the Administrator shall cause a firm of independent certified public accountants or independent consultants (reasonably acceptable to both
the Program Agent and the Administrator, which may be the Administrator’s accountants) to deliver to the Program Agent and each Funding
Agent, a report in a form reasonably acceptable to HVF III and the Program Agent (a “Noteholder Statement AUP”); provided that, such
Noteholder Statement AUPs shall be at HVF III’s sole cost and expense (i) for no more than one such Noteholder Statement AUP per annum
prior to the occurrence of an Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes and (ii)
for each such Noteholder Statement AUP after the occurrence and during the continuance of an Amortization Event or Potential Amortization
Event, in each case with respect to the Series 2021-A Notes.

(2) Margin Stock. Not permit any (i) part of the proceeds of any Advance to be (x) used to purchase or carry any Margin

Stock or (y) loaned to others for the purpose of purchasing or carrying any Margin Stock or (ii) amounts owed with respect to the Series 2021-A
Notes to be secured, directly or indirectly, by any Margin Stock.

(h) Reallocation of Excess Collections. On or after the Expected Final Payment Date, use all amounts allocated to and
available for distribution from each principal collection account in respect of each Series of Notes to decrease, pro rata (based on Principal
Amount), the Series 2021-A Principal Amount and the principal amount of any other Series of Notes that is then required to be paid.

(1) Financial Statements. Deliver to each Funding Agent within one hundred and twenty (120) days after the end of each
fiscal year of HVF III, the financial statements required pursuant to Section 8.24(f), (Maintenance of Separate Existence) of the Base Indenture.

)] Collateral Agent Report. In the case of the Administrator, for so long as a Liquidation Event for any Series of Notes is

continuing, furnish or cause the Collateral Servicer to furnish
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to the Program Agent and each Series 2021-A Noteholder, the Collateral Agent Report prepared in accordance with Section 2.4 (Collateral Agent
Reports) of the Collateral Agency Agreement; provided that the Servicer may furnish or cause to be furnished to the Program Agent any such
Collateral Agent Report, by posting, or causing to be posted, such Collateral Agent Report to a password-protected website made available to the
Program Agent or by any other reasonable means of electronic transmission (including, without limitation, e-mail, file transfer protocol or
otherwise).

(k) Further Assurances. At any time and from time to time, upon the written request of the Program Agent, and at its sole
expense, promptly and duly execute and deliver any and all such further instruments and documents and take such further action as the Program
Agent may reasonably deem desirable in obtaining the full benefits of this Series 2021-A Supplement and of the rights and powers herein
granted, including the filing of any financing or continuation statements under the UCC in effect in any jurisdiction with respect to the liens and
security interests granted hereby.

M Administrator Replacement. Not appoint or agree to the appointment of any successor Administrator (other than the
Back-Up Administrator) without the prior written consent of the Required Controlling Class Series 2021-A Noteholders.

(m) Independent Directors. (x) Not remove any Independent Director of HVF III or HVF without (i) delivering an Officer’s
Certificate to the Program Agent certifying that the replacement Independent Director of the applicable entity satisfies the definition of

Independent Director and (ii) obtaining the prior written consent of the Program Agent (not to be unreasonably withheld or delayed), in each
case, no later than ten (10) Business Days prior to the effectiveness of such removal (or such shorter period as may be agreed to by the Program
Agent) and (y) not replace any Independent Director of HVF III or HVF unless (i) it has obtained the prior written consent of the Program Agent
(not to be unreasonably withheld or delayed) or (ii) such replacement Independent Director is an officer, director or employee of an entity that
provides, in the ordinary course of its business, advisory, management or placement services to issuers of securitization or structured finance
instruments, agreements or securities and otherwise meets the applicable definition of Independent Director; provided, that, for the avoidance of
doubt, in the event that an Independent Director of HVF III or HVF is removed in connection with any such replacement, HVF III or HVF, as
applicable, and the Administrator shall be required to effect such removal in accordance with clause (x) above.

(n) Standard & Poor’s Limitation on Permitted Investments. For so long as any Class A Commercial Paper is being rated by
Standard & Poor’s and the Funding Agent with respect the Investor Group that issues such Class A Commercial Paper has notified HVF III in
writing that such Class A Commercial Paper has not been issued on a “fully-wrapped” basis (and, if so notified, until such notice has been
revoked by such Funding Agent), neither the Administrator nor HVF III shall invest, or direct the investment of, any funds on deposit in any
Series 2021-A Accounts, in a Permitted Investment that is a Permitted Investment pursuant to clause (viii) of the definition thereof (an
“Additional Permitted Investment”), unless the Administrator shall have received confirmation in writing from Standard & Poor’s that the

investment of such funds in an Additional Permitted Investment will not cause the rating on such Class A Commercial Paper being rated by
Standard & Poor’s to be reduced or withdrawn.
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(0) Maintenance of Separate Existence. Take or refrain from taking, as the case may be, all other actions that are necessary
to be taken or not to be taken in order to (x) ensure that the assumptions and factual recitations set forth in the Specified Bankruptcy Opinion
Provisions remain true and correct in all material respects with respect to HVF III and (y) comply in all material respects with those procedures
described in such provisions that are applicable to HVF III.

(p)  Merger.

(1) Solely with respect to HVF III, not be a party to any merger, consolidation or Division without the prior written
consent of the Required Controlling Class Series 2021-A Noteholders.

(i1) Solely with respect to the Administrator, not permit or suffer HVF III to be a party to any merger, consolidation
or Division without the prior written consent of the Required Controlling Class Series 2021-A Noteholders.

(@) Series 2021-A Third-Party Market Value Procedures. Comply with the Series 2021-A Third-Party Market Value
Procedures in all material respects.

(r) Enhancement Provider Ratings. Solely with respect to the Administrator, at least once every calendar month, determine
(a) whether any Series 2021-A Letter of Credit Provider has been subject to a Series 2021-A Downgrade Event and (b) whether each Interest
Rate Cap Provider is an Eligible Interest Rate Cap Provider.

(s) Financial Statements and Other Reporting. Solely with respect to the Administrator, furnish or cause to be furnished to
each Funding Agent:

(1) within one hundred and twenty (120) days after the end of each of Hertz’s fiscal years, copies of the Annual
Report on Form 10-K filed by Hertz with the SEC or, if Hertz is not a reporting company, information equivalent to that which would be
required to be included in the financial statements contained in such an Annual Report if Hertz were a reporting company, including consolidated
financial statements consisting of a balance sheet of Hertz and its consolidated subsidiaries as at the end of such fiscal year and statements of
income, stockholders’ equity and cash flows of Hertz and its consolidated subsidiaries for such fiscal year, setting forth in comparative form the
corresponding figures for the preceding fiscal year (if applicable), certified by and containing an opinion, unqualified as to scope, of a firm of
independent certified public accountants of nationally recognized standing selected by Hertz;

(i1) within sixty (60) days after the end of each of the first three quarters of each of Hertz’s fiscal years, copies of the
Quarterly Report on Form 10-Q filed by Hertz with the SEC or, if Hertz is not a reporting company, information equivalent to that which would
be required to be included in the financial statements contained in such a Quarterly Report if Hertz were a reporting company, including (x)
financial statements consisting of consolidated balance sheets of Hertz and its consolidated subsidiaries as at the end of such quarter and
statements of income, stockholders’ equity and cash flows of Hertz and its consolidated subsidiaries for each such quarter, setting forth in
comparative form the corresponding figures for the corresponding periods of the preceding fiscal year (if applicable),
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all in reasonable detail and certified (subject to normal year-end audit adjustments) by a senior financial officer of Hertz as having been prepared
in accordance with GAAP;

(iii) within three (3) Business Days of the delivery of the Annual Report on Form 10-K (or equivalent information)
referred to in (i) above and the Quarterly Report on Form 10-Q (or equivalent information) referred to in (ii) above, an Officer’s Certificate of
Hertz stating whether, to the knowledge of such officer, there exists on the date of the certificate any condition or event that then constitutes, or
that after notice or lapse of time or both would constitute, an Operating Lease Event of Default (as defined in the Lease), and, if any such
condition or event exists, specifying the nature and period of existence thereof and the action Hertz is taking and proposes to take with respect
thereto;

(iv) promptly after obtaining actual knowledge thereof, notice of a Manufacturer Event of Default or termination of
a Manufacturer Program; and

v) promptly after any Authorized Officer of Hertz becomes aware of the occurrence of any Reportable Event (other
than a reduction in active Plan participants) with respect to any Plan of Hertz, a certificate signed by an Authorized Officer of Hertz setting forth
the details as to such Reportable Event and the action that such Lessee is taking and proposes to take with respect thereto, together with a copy of
the notice of such Reportable Event given to the Pension Benefit Guaranty Corporation.

The financial data that shall be delivered to the Funding Agents pursuant to the foregoing paragraphs (i) and (ii) shall be prepared in
conformity with GAAP.

Additionally, upon request to the Trustee or HVF III by the Program Agent or any Series 2021-A Noteholder, HVF III shall deliver, or
cause to be delivered, to the Program Agent or such Series 2021-A Noteholder (i) copies of the VIN-level data tapes that will be provided to the
Back-Up Disposition Agent; (ii) following and during the continuation of a Series 2021-A Amortization Event, a monthly VIN-level disposition
data tape substantively similar to the data tape provided pursuant to the terms of the HVF II Settlement Orders; (iii) following and during the
continuation of a Series 2021-A Amortization Event, a monthly fleet inventory report with utilization metrics, (iv) following and during the
continuation of an Amortization Event, a monthly report on financial and fleet operating metrics and (v) a copy of the Monthly Casualty Report
required under the Lease substantively similar to the casualty report delivered in connection with the HVF II Settlement Orders.

Documents, reports, notices or other information required to be furnished or delivered pursuant to this Section 6.2(q) (Financial
Statements and Other Reporting) may be delivered electronically and, if so delivered, shall be deemed to have been delivered on the date (i) on
which Hertz posts such documents, or provides a link thereto on Hertz’s or any Parent’s website (or such other website address as the
Administrator may specify by written notice to the Funding Agents from time to time) or (ii) on which such documents are posted on Hertz’s or
any Parent’s behalf on an internet or intranet website to which the Funding Agents have access (whether a commercial, government or third-
party website or whether sponsored by or on behalf of the Funding Agents).

) Delivery of Certain Written Rating_Agency Confirmations. Upon written request of the Program Agent at any time

following the issuance of any other Series of Notes on any date after the date hereof, promptly furnish to the Program Agent a copy of each
written confirmation received by HVF
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III from any Rating Agency confirming that the Rating Agency Condition with respect to any Series of Notes Outstanding as of the date of such
issuance has been satisfied with respect to such issuance.

(w) Assistance with Rating Agency Process.

6)] Any Series 2021-A Noteholder may, at its sole discretion and expense, at any time, obtain a private credit rating
for the Series 2021-A Notes by one or more nationally recognized rating statistical ratings organizations; provided that any such ratings

organization shall not be considered a “Rating Agency” for purposes of this Series 2021-A Supplement.

(i1) The Administrator shall, and shall procure that HVF III and each Lessee shall, provide reasonable assistance
with the provision of data, business materials and other information necessary or desirable in connection with the rating process in connection
with the foregoing clause (i) subject to the confidentiality restrictions in Section 11.3 (Confidentiality).

v) Limitations on Advance Requests and Payments.
6))] Class C Notes.

A. Not submit more than one Class C Advance Request per calendar month; provided that if such Class C
Advance Request is not approved or a portion of the requested Class C Advance is outstanding, HVF III may

submit an additional Class C Advance Request to cover such unapproved or unpaid amounts, as applicable;
provided further that HVF III may submit more than one Class C Advance Request per month if the aggregate
requested amount of the proposed Class C Advances in such month is less than an amount determined on the
Class C Notes Closing Date.

B. Not make more than one payment per month to the Class C Investor Group on the principal amount of
the Class C Notes; provided that this Clause (B) shall not be applicable for any payments (i) made in connection

with any Class C Decreases or decreases in the Class C Maximum Principal Amount or (ii) to any Class C
Terminated Purchasers.

(w) Minimum Advance Amounts. The Issuer shall maintain an outstanding Class B Principal Amount of at least 70.0% of
the Class B Maximum Principal Amount; provided that HVF III shall have three (3) Business Days to remedy any breach of this clause (w);

provided further that HVF III shall have five (5) Business Days to remedy any breach of this clause (w) if such breach results solely from an

Business Day’s prior notice in writing of any proposed waiver, amendment or other modification of the foregoing requirements, and shall notify
the Program Agent promptly (and in any event within three (3) Business Days) in writing of any breach of such requirements.
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Section 6.3. Closing_Conditions. The effectiveness of this Series 2021-A Supplement is subject to the satisfaction of the following
conditions precedent, in each case as of the Series 2021-A Restatement Date:
(a) the Base Indenture shall be in full force and effect;

(b) each Funding Agent shall have received copies of (i) (x) the certificate of incorporation and by-laws of Hertz and (y) the
certificate of formation and limited liability company agreement of HVF III, certified by the Secretary of State of the state of incorporation or
organization, as the case may be, (ii) resolutions of the board of directors (or an authorized committee thereof) of HVF III and Hertz with respect
to the transactions contemplated by this Series 2021-A Supplement, and (iii) an incumbency certificate of HVF III and Hertz, each certified by
the secretary or assistant secretary of the related entity in form and substance reasonably satisfactory to the Program Agent;

(©) each Conduit Investor and each Committed Note Purchaser shall have received opinions of counsel (i) from White &
Case LLP, or other counsel acceptable to the Conduit Investors and the Committed Note Purchasers, with respect to such matters as any such
Conduit Investor or Committed Note Purchaser shall reasonably request (including regarding UCC security interest matters and no-conflicts) and
(ii) from counsel to the Trustee acceptable to the Conduit Investors and the Committed Note Purchasers with respect to such matters as any such
Conduit Investor or Committed Note Purchaser shall reasonably request;

(d) the Program Agent shall have received evidence satisfactory to it of the completion of all UCC filings as may be
necessary to perfect or evidence the assignment by HVF III to the Trustee of its interests in the Series 2021-A Collateral, the proceeds thereof
and the security interests granted pursuant to this Series 2021-A Supplement;

(e) the Program Agent shall have received a written search report listing all effective financing statements that name HVF
III as debtor or assignor and that are filed in the State of Delaware and in any other jurisdiction that the Program Agent determines is necessary
or appropriate, together with copies of such financing statements, and tax and judgment lien searches showing no such liens that are not
permitted by the Series 2021-A Related Documents;

§3) [Reserved];

(2) no later than two (2) days prior to the Series 2021-A Restatement Date, the Program Agent shall have received all
documentation and other information about HVF III and Hertz that the Program Agent has reasonably determined is required by regulatory
authorities under “know your customer” and anti-money laundering rules and regulations, including, without limitation, the PATRIOT Act, and
that the Program Agent has reasonably requested in writing at least five (5) days prior to the Series 2021-A Restatement Date; and

(h) each Conduit Investor and each Committed Note Purchaser shall have received a properly completed and executed
Certification Regarding Beneficial Owners of Legal Entity Customers, if requested a reasonable time prior to the date of this Agreement by such
Conduit Investor or Committed Note Purchaser, dated as of or prior to the date of this Agreement, together with copies of additional
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documentation necessary to comply with 31 CFR § 1010.230 and such additional supporting documentation as such Conduit Investor or
Committed Note Purchaser may reasonably request in connection with the verification of the foregoing certification.

Section 6.4. European Union Securitisation Risk Retention and United Kingdom Securitisation Risk Retention Representations and
Undertaking.
(a) The Administrator represents and warrants to each Series 2021-A Noteholder as of the Series 2021-A Restatement Date

that:
(1) it owns 100% of the Class RR Notes; and
(i1) the Series 2021-A Blended Advance Rate does not exceed 95%.

(b) the Administrator agrees for the benefit of each Series 2021-A Noteholder that it shall, for so long as any Series 2021-A
Notes are Outstanding:

1) not sell, hedge or otherwise mitigate its credit risk under or associated with the Class RR Notes, except to the extent
permitted by the EU/UK Risk Retention Requirements;

(i1) promptly provide notice to each Series 2021-A Noteholder in the event that it fails to comply with clause (i) above; and

(iii)  provide any and all information reasonably requested by any Series 2021-A Noteholder that is required by any such
Series 2021-A Noteholder for purposes of complying with Article 5(1)(b), Article 5(1)(d) or Article 5(1)(e) of the EU Securitisation
Regulation and SECN 4.2.1R (1)(b), SECN 4.2.1R (1)(d) or SECN 4.2.1R (1)(e) or the due diligence assessment requirements of Article
5(3) of the EU Securitisation Regulation and SECN 4.2.2R; provided that, compliance by the Administrator with this clause (iii) shall be
at the expense of the requesting Series 2021-A Noteholder; provided further that, this clause (iii) shall not apply to information that the
Administrator is not able to provide (whether because the Administrator has not been able to obtain the requested information after
having made all reasonable efforts to do so, by reason of any contractual, statutory or regulatory obligations binding on it, or because it

is otherwise legally prohibited from providing the requested information); provided further that, for the avoidance of doubt, any
information provided pursuant to this clause (iii) shall be subject to Section 11.3 (Confidentiality) of this Series 2021-A Supplement.

(©) The Administrator hereby represents and warrants to each Series 2021-A Noteholder, as of the Series 2021-A Initial

Section 6.4 (European Union Securitisation Risk Retention and United Kingdom Securitisation Risk Retention Representations and Undertaking)
as of such date.

(d) [Reserved.]

(e) The Administrator:
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(1) Confirms that to the extent the issuance of the Series 2021-A Notes constitutes a “securitisation”, as defined under the
Securitisation Regulations (as to which the Administrator makes no representation), in its reasonable belief it is an “originator” for
purposes of the EU/UK Risk Retention Requirements;

(i1) confirms its holding of the Class RR Notes will satisfy the requirements to retain on an ongoing basis a minimum net
economic interest of not less than 5% in the manner described in the EU/UK Retention Requirements;

(iii)  confirms that the modality provided for in point (d) of Article 6(3) of the EU Securitisation Regulation and SECN
5.2.8R (1)(d) has been applied to retain a material net economic interest;

(iv) confirms that it is not an entity that has been established or operates for the sole purpose of securitizing exposures as
more particularly described in its Annual Report on Form 10-K for the fiscal year end December 31, 2022; and

v) confirms that it will hold the Class RR Notes to the extent required under the EU/UK Risk Retention Requirements for
so long as the Series 2021-A Notes remain Outstanding.

§3) Notwithstanding anything to the contrary in this Series 2021-A Supplement, if (a) the Administrator does not constitute an “originator”
or holds any of the Class RR Notes in a capacity other than as “originator”, in each case for the purposes of the EU/UK Risk Retention
Requirements, (b) the Administrator’s holding of any of the Class RR Notes fails to satisfy the requirements to hold a net economic interest in
the manner described in the EU/UK Risk Retention Requirements or any other requirement of the Securitisation Regulations, (c) the modality
provided for in point (d) of Article 6(3) of the EU Securitisation Regulation and SECN 5.2.8R (1)(d) is not applied to retain a material net
economic interest, (d) the Administrator operates for the sole purpose of securitizing exposures as more particularly described in its Annual
Report on Form 10-K for the fiscal year end December 31, 2022, or (e) the Administrator does not hold the Class RR Notes to the extent
required under the EU/UK Risk Retention Requirements so long as the Series 2021-A Notes remain Outstanding, then none of the events or
conditions described in the preceding clauses (a), (b), (c), (d) or (e) shall result in any Amortization Event, Potential Amortization Event, event of
default, potential event of default or similar consequence, however styled, defined or denominated; provided that the foregoing shall not relieve
the Administrator of its obligation to comply with paragraphs (a) through (e) above.

Section 6.5.  Further Assurances.
(a) HVF 1II shall do such further acts and things, and execute and deliver to the Trustee such additional assignments,
agreements, powers and instruments, as are necessary or desirable to maintain the security interest of the Trustee in the Series-Specific 2021-A
Collateral on behalf of the Series 2021-A Noteholders as a perfected security interest subject to no prior Liens (other than Series 2021-A
Permitted Liens) and to carry into effect the purposes of this Series 2021-A Supplement or the other Series 2021-A Related Documents or to

better assure and confirm unto the Trustee or the Series 2021-A Noteholders their rights, powers and remedies hereunder, including, without
limitation filing all UCC financing statements, continuation statements and amendments thereto necessary to achieve the foregoing. If HVF III
fails to perform any of its agreements or obligations under this Section 6.5(a) (Further Assurances), the Trustee shall, at the direction of the
Series 2021-A Required Noteholders, itself
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perform such agreement or obligation, and the expenses of the Trustee incurred in connection therewith shall be payable by HVF III upon the
Trustee’s demand therefor. The Trustee is hereby authorized to execute and file any financing statements, continuation statements or other
instruments necessary or appropriate to perfect or maintain the perfection of the Trustee’s security interest in the Series-Specific 2021-A
Collateral.

(b) Unless otherwise specified in this Series 2021-A Supplement, if any amount payable under or in connection with any of
the Series-Specific 2021-A Collateral shall be or become evidenced by any promissory note, chattel paper or other instrument, such note, chattel
paper or instrument shall be deemed to be held in trust and immediately pledged and physically delivered to the Trustee hereunder, and shall,
subject to the rights of any Person in whose favor a prior Lien has been perfected, be duly indorsed in a manner satisfactory to the Trustee and
delivered to the Trustee promptly.

(c) HVF III shall warrant and defend the Trustee’s right, title and interest in and to the Series-Specific 2021-A Collateral
and the income, distributions and proceeds thereof, for the benefit of the Trustee on behalf of the Series 2021-A Noteholders, against the claims
and demands of all Persons whomsoever.

(d) On or before March 31 of each calendar year, commencing with March 31, 2022, HVF III shall furnish to the Trustee an
Opinion of Counsel either stating that, in the opinion of such counsel, such action has been taken with respect to the recording, filing, re-
recording and refiling of this Series 2021-A Supplement, any indentures supplemental hereto and any other requisite documents and with respect
to the execution and filing of any financing statements, continuation statements and amendments thereto as are necessary to maintain the
perfection of the lien and security interest created by this Series 2021-A Supplement in the Series-Specific 2021-A Collateral and reciting the
details of such action or stating that in the opinion of such counsel no such action is necessary to maintain the perfection of such lien and security
interest. Such Opinion of Counsel shall also describe the recording, filing, re-recording and refiling of this Series 2021-A Supplement, any
indentures supplemental hereto and any other requisite documents and the execution and filing of any financing statements, continuation
statements and amendments thereto that will, in the opinion of such counsel, be required to maintain the perfection of the lien and security
interest of this Series 2021-A Supplement in the Series-Specific 2021-A Collateral until March 31 in the following calendar year.

Atrticle VII

AMORTIZATION EVENTS

Section 7.1. Amortization Events. In addition to the Amortization Events set forth in Sections 9.1(a) through (o) (Amortization
Events) of the Base Indenture, the following shall be Amortization Events with respect to the Series 2021-A Notes and shall constitute the
Amortization Events set forth in Section 9.1(0) (Admortization Events) of the Base Indenture with respect to the Series 2021-A Notes:

(a) HVF III defaults in the payment of any interest on, or other amount (other than, for the avoidance of doubt, any Class B
Controlled Distribution Amount) payable in respect of, the Series 2021-A Notes when the same becomes due and payable and such default
continues for a period of three (3) consecutive Business Days;
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(b) a Series 2021-A Liquid Enhancement Deficiency shall exist and continue to exist for at least three (3) consecutive
Business Days;

(©) all principal of and interest on the Series 2021-A Notes is not paid in full on or before the applicable Expected Final
Payment Date; provided that, the Class RR Committed Note Purchaser may, in its sole and absolute discretion, waive any interest payments due
to such Class RR Committed Note Purchaser on the Expected Final Payment Date and the failure to pay any such waived interest payments due
to the Class RR Committed Note Purchaser on the Expected Final Payment Date shall be deemed not to be a Series 2021-A Amortization Event
pursuant to this Section 7.1(¢c) (Amortization Events);

(d) any Aggregate Asset Amount Deficiency exists and continues for a period of three (3) consecutive Business Days;

(e) there shall have been filed against HVF III (i) a notice of a federal tax lien from the Internal Revenue Service, (ii) a
notice of a Lien from the Pension Benefit Guaranty Corporation under 430(k) of the Code or Section 303(k) of ERISA for a failure to make a
required installment or other payment to a Plan to which either of such sections applies or (iii) a notice of any other Lien (other than a Series
2021-A Permitted Lien) that could reasonably be expected to attach to the assets of HVF III and, in each case, thirty (30) consecutive days shall
have elapsed without such notice having been effectively withdrawn or such Lien having been released or discharged;

§3) any of the Series 2021-A Related Documents or any material portion thereof shall cease, for any reason, to be in full
force and effect, enforceable in accordance with its terms (other than in accordance with the terms thereof or as otherwise expressly permitted in
the Series 2021-A Related Documents) or Hertz, any Lessee or HVF III shall so assert any of the foregoing in writing and such written assertion
shall not have been rescinded within ten (10) consecutive Business Days following the date of such written assertion, in each case, other than any
such cessation (i) resulting from the application of the Bankruptcy Code (other than as a result of an Event of Bankruptcy with respect to HVF
111, any Lessee, or Hertz in any capacity) or (ii) as a result of any waiver, supplement, modification, amendment or other action not prohibited by
the Series 2021-A Related Documents;

(2) the Collection Account, any Collateral Account in which Collections are on deposit as of such date or any Series 2021-A
Account (other than the Series 2021-A Reserve Account and the Series 2021-A L/C Cash Collateral Account) shall be subject to an injunction,
estoppel or other stay or a Lien (other than any Lien described in clause (iii) of the definition of Series 2021-A Permitted Lien) and thirty (30)
consecutive days shall have elapsed without such Lien having been released or discharged;

(h) (A) the Series 2021-A Reserve Account shall be subject to an injunction, estoppel or other stay or a Lien (other than any
Lien described in clause (iii) of the definition of Series 2021-A Permitted Lien) for a period of at least three (3) consecutive Business Days or (B)
other than any Lien described in clause (iii) of the definition of Series 2021-A Permitted Lien, the Trustee shall cease to have a valid and
perfected first priority security interest in the Series 2021-A Reserve Account Collateral (or any of HVF III or any Affiliate thereof so asserts in
writing) and, in each case, the Series 2021-A Adjusted Liquid Enhancement Amount, excluding therefrom the Series 2021-A Available Reserve
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Account Amount, would be less than the Series 2021-A Required Liquid Enhancement Amount and such cessation shall not have resulted from a
Series 2021-A Permitted Lien;

6)] from and after the funding of the Series 2021-A L/C Cash Collateral Account, (A) the Series 2021-A L/C Cash
Collateral Account shall be subject to an injunction, estoppel or other stay or a Lien (other than any Lien described in clause (iii) of the definition
of Series 2021-A Permitted Lien) for a period of at least three (3) consecutive Business Days or (B) other than any Lien described in clause (iii)
of the definition of Series 2021-A Permitted Lien, the Trustee shall cease to have a valid and perfected first priority security interest in the Series
2021-A L/C Cash Collateral Account Collateral (or HVF III or any Affiliate thereof so asserts in writing) and, in each case, the Series 2021-A
Adjusted Liquid Enhancement Amount, excluding therefrom the Series 2021-A Available L/C Cash Collateral Account Amount, would be less
than the Series 2021-A Required Liquid Enhancement Amount;

)] a Change of Control shall have occurred;

(k) HVF 1II shall fail to acquire and maintain in force one or more Series 2021-A Interest Rate Caps at the times and in at
least the notional amounts required by the terms of Section 4.4 (Series 2021-A Interest Rate Caps) and such failure continues for at least three (3)
consecutive Business Days;

0] other than as a result of a Series 2021-A Permitted Lien, the Trustee shall for any reason cease to have a valid and
perfected first priority security interest in the Series 2021-A Collateral (other than the Series 2021-A Reserve Account Collateral, the Series
2021-A L/C Cash Collateral Account Collateral or any Series 2021-A Letter of Credit) or HVF III or any Affiliate thereof so asserts in writing;

(m) the occurrence of a Hertz Senior Facility Default or a Hertz Senior Financial Covenant Breach;

(n) either of HVF III or the Administrator fails to comply with any of its other agreements or covenants in the Series 2021-
A Notes or any Series 2021-A Related Document and the failure to so comply materially and adversely affects the interests of the Series 2021-A
Noteholders and continues to materially and adversely affect the interests of the Series 2021-A Noteholders for a period of thirty (30)
consecutive days after the earlier of (i) the date on which an Authorized Officer of HVF III obtains actual knowledge thereof or (ii) the date on
which written notice of such failure, requiring the same to be remedied, shall have been given to HVF III by the Trustee or to HVF III and the
Trustee by the Program Agent;

(o) (i) any representation made by HVF III in any Series 2021-A Related Document is false or (ii)(A) any representation
made by the Administrator herein or (B) any schedule, certificate, financial statement, report, notice, or other writing furnished by or on behalf of
the Administrator to any Funding Agent pursuant Section 6.2(s) (Financial Statements and Other Reporting), in the case of either the preceding
clause (A) or (B), is false or misleading on the date as of which the facts therein set forth are stated or certified, and, in the case of either the
preceding clauses (i)_or (ii), such falsity materially and adversely affects the interests of the Series 2021-A Noteholders and such falsity is not
cured for a period
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of thirty (30) consecutive days after the earlier of (x) the date on which an Authorized Officer of HVF III or the Administrator, as the case may
be, obtains actual knowledge thereof or (y) the date that written notice thereof is given to HVF III or the Administrator, as the case may be, by
the Trustee or to HVF III or the Administrator, as the case may be, and to the Trustee by the Program Agent;

(p) (I) the Collateral Servicer shall fail to comply with its obligations under any Back-Up Disposition Agent Agreement and
the failure to so comply materially and adversely affects the interests of the Series 2021-A Noteholders and continues to materially and adversely
affect the interests of the Series 2021-A Noteholders for a period of thirty (30) consecutive days after the earlier of (i) the date on which an
Authorized Officer of the Administrator or HVF III obtains actual knowledge thereof or (ii) the date on which written notice of such failure,
requiring the same to be remedied, shall have been given to the Administrator and HVF III by the Trustee or to the Administrator, HVF III and
the Trustee by the Program Agent or (II) any Back-Up Disposition Agent Agreement or any material portion thereof shall cease, for any reason,
to be in full force and effect or enforceable (other than in accordance with its terms or otherwise as expressly permitted in such Back-Up
Disposition Agent Agreement) for a period of thirty (30) consecutive days after the earlier of (i) the date on which an Authorized Officer of HVF
IIT or the Administrator, as applicable, obtains actual knowledge thereof or (ii) the date on which written notice thereof shall have been given to
HVF III and the Administrator by the Trustee or to HVF III, the Administrator and the Trustee by the Program Agent (unless such failure to be in
full force and effect or failure to be enforceable is a result of a breach of such Back-Up Disposition Agent Agreement or any portion thereof by
the Administrator, in its capacity as Servicer, in which case such thirty (30) day grace period shall not apply); or

(q the Administrator fails to comply with any of its other agreements or covenants in any Series 2021-A Related Document
or any representation made by the Administrator in any Series 2021-A Related Document is false and the failure to so comply or such false
representation, as the case may be, materially and adversely affects the interests of the Series 2021-A Noteholders and continues to materially
and adversely affect the interests of the Series 2021-A Noteholders for a period of thirty (30) days after the earlier of (i) the date on which an
Authorized Officer of the Administrator or the Administrator, as applicable, obtains actual knowledge thereof or (ii) the date on which written
notice of such failure or such false representation, requiring the same to be remedied, shall have been given to the Administrator by the Trustee
or to the Administrator and the Trustee by the Program Agent.

Section 7.2. Effects of Amortization Events.
(a) In the case of:

(1) any event described in Sections 7.1(a)_through (d) (Amortization Events) or described in Section 9.1(e)
(Amortization Events) of the Base Indenture, an Amortization Event with respect to the Series 2021-A Notes will immediately
occur without any notice or other action on the part of the Trustee or any Series 2021-A Noteholder, and

(i1) any event described in Sections 7.1(e) through (q) (Amortization Events) or described in Sections 9.1(f), 9.1(g),
9.1(k) or 9.1(1) (Amortization Events) of the Base Indenture, so long as such event is continuing, either the Trustee may, by
written notice
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to HVF 111, or the Required Controlling Class Series 2021-A Noteholders may, by written notice to HVF III and the Trustee,
declare that an Amortization Event with respect to the Series 2021-A Notes has occurred as of the date of the notice.

(b) 6)] An Amortization Event with respect to the Series 2021-A Notes described in Sections 7.1(a) through (d)
(Amortization Events) above may be waived solely with the written consent of Series 2021-A Noteholders holding 100% of the Series 2021-A
Principal Amount.

(6] An Amortization Event with respect to the Series 2021-A Notes described in Section 7.1(n) (4Amortization
Events) (solely with respect to any agreement, covenant or provision in the Series 2021-A Notes or any other Series 2021-A
Related Document the amendment or modification of which requires the consent of Series 2021-A Noteholders holding more
than 66%% of the Series 2021-A Principal Amount or that otherwise prohibits HVF III from taking any action without the
consent of Series 2021-A Noteholders holding more than 66%:% of the Series 2021-A Principal Amount) or Section 7.1(p)
(Amortization Events) (solely with respect to any agreement, covenant or provision in the related Back-Up Disposition Agent
Agreement the amendment or modification of which requires the consent of Series 2021-A Noteholders holding more than
66%:% of the Series 2021-A Principal Amount or that otherwise prohibits HVF III from taking any action without the consent of
Series 2021-A Noteholders holding more than 66%% of the Series 2021-A Principal Amount) may be waived solely with the
written consent of the Required Unanimous Controlling Class Series 2021-A Noteholders.

(ii) An Amortization Event with respect to the Series 2021-A Notes described in Sections 7.1(e) through (m) and (o)
(Amortization Events), Section 7.1(n) (Amortization Events) (other than with respect to any agreement, covenant or provision in
the Series 2021-A Notes or any other Series 2021-A Related Document the amendment or modification of which requires the
consent of Series 2021-A Noteholders holding more than 66%% of the Series 2021-A Principal Amount or that otherwise
prohibits HVF III from taking any action without the consent of Series 2021-A Noteholders holding more than 66% of the Series
2021-A Principal Amount), Section 7.1(p) (Amortization Events) (other than with respect to any agreement, covenant or
provision in the related Back-Up Disposition Agent Agreement the amendment or modification of which requires the consent of
Series 2021-A Noteholders holding more than 66%% of the Series 2021-A Principal Amount or that otherwise prohibits HVF 111
from taking any action without the consent of Series 2021-A Noteholders holding more than 66%% of the Series 2021-A
Principal Amount) or Section 7.1(q) (Admortization Events) may be waived solely with the written consent of the Required
Supermajority Controlling Class Series 2021-A Noteholders.

Notwithstanding anything herein to the contrary, and for the avoidance of doubt, an Amortization Event with respect to the Series 2021-A Notes
described in any of Section 7.1 (g), (h), (i), or (1) (Amortization Events) above shall be curable at any time.
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Article VIII

FORM OF SERIES 2021-A NOTES

Section 8.1. Form of Series 2021-A Notes. For each Class A Investor Group requesting a definitive note, the Class A Notes shall be
issued in the form of definitive notes in fully registered form without interest coupons, substantially in the form set forth in Exhibit A-1 hereto,
and shall be sold to the Class A Noteholders pursuant to and in accordance with the terms hereof and shall be duly executed by HVF III and
authenticated by the Trustee in the manner set forth in Section 2.4 (Execution and Authentication) of the Base Indenture. For each Class B
Investor Group requesting a definitive Class B Note, the Class B Notes shall be issued in the form of definitive notes in fully registered form
without interest coupons, substantially in the form set forth in Exhibit A-2 hereto, and shall be sold to the Class B Noteholders pursuant to and in
accordance with the terms hereof and shall be duly executed by HVF III and authenticated by the Trustee in the manner set forth in Section 2.4
(Execution and Authentication) of the Base Indenture. For each Class C Investor Group requesting a definitive Class C Note, the Class C Notes
shall be issued in the form of definitive notes in fully registered form without interest coupons, substantially in the form set forth in Exhibit A-3
hereto, and shall be sold to the Class C Noteholders pursuant to and in accordance with the terms hereof and shall be duly executed by HVF 111
and authenticated by the Trustee in the manner set forth in Section 2.4 (Execution and Authentication) of the Base Indenture. The Class RR
Notes (other than any Uncertificated Notes) shall be issued in the form of definitive notes in fully registered form without interest coupons,
substantially in the form set forth in Exhibit A-4 hereto, and shall be sold to the Class RR Noteholder pursuant to and in accordance with the
terms hereof and shall be duly executed by HVF III and authenticated by the Trustee in the manner set forth in Section 2.4 (Execution and

Authentication) of the Base Indenture.

The Trustee shall, or shall cause the Registrar to, record all Class A Advances and Class A Decreases such that the principal amount of
the Class A Notes that are outstanding accurately reflects all such Class A Advances and Class A Decreases. The Trustee shall, or shall cause the
Registrar to, record all Class B Advances and Class B Decreases such that the principal amount of the Class A Notes that are outstanding
accurately reflects all such Class B Advances and Class B Decreases. The Trustee shall, or shall cause the Registrar to, record all Class C
Advances and Class C Decreases such that the principal amount of the Class C Notes that are outstanding accurately reflects all such Class C
Advances and Class C Decreases.

Each Series 2021-A Note (other than any Uncertificated Note) shall bear the following legend:

THIS [CLASS A/B/C/RR] SERIES 2021-A NOTE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), OR WITH ANY STATE SECURITIES OR “BLUE SKY” LAWS.
THE HOLDER HEREOF, BY ITS ACCEPTANCE HEREOF, AGREES FOR THE BENEFIT OF HVF III THAT SUCH
[CLASS A/B/C/RR] SERIES 2021-A NOTE IS BEING ACQUIRED FOR ITS OWN ACCOUNT AND NOT WITH A
VIEW TO DISTRIBUTION AND TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SERIES 2021-A NOTE
ONLY (A) TO HVF III, (B) PURSUANT TO A REGISTRATION STATEMENT THAT HAS BEEN DECLARED
EFFECTIVE UNDER THE SECURITIES ACT, (C) TO AN INSTITUTIONAL ACCREDITED INVESTOR WITHIN THE
MEANING OF
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RULE 501(A)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT OR (D) PURSUANT TO AN APPLICABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND, IN EACH SUCH
CASE, IN COMPLIANCE WITH THE BASE INDENTURE,

THE SERIES 2021-A SUPPLEMENT AND ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR ANY OTHER JURISDICTION, SUBJECT TO THE RIGHT OF HVF III, PRIOR TO ANY TRANSFER
PURSUANT TO CLAUSE (C), TO REQUIRE THE DELIVERY TO IT OF A PURCHASER’S LETTER IN THE FORM
OF EXHIBIT E-1/2/3 TO THE SERIES 2021-A SUPPLEMENT CERTIFYING, AMONG OTHER THINGS, THAT SUCH
PURCHASER IS AN INSTITUTIONAL “ACCREDITED INVESTOR” WITHIN THE MEANING OF RULE 501(A)(1),
(2), 3) OR (7) UNDER THE SECURITIES ACT AND SUBJECT TO THE RIGHT OF HVF III, PRIOR TO ANY
TRANSFER PURSUANT TO CLAUSE (D), TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL,
CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO IT.

Each Class B/C Note shall bear the following legend:

A PROSPECTIVE TRANSFEREE OF THE NOTES OR ANY INTEREST THEREIN MUST REPRESENT (AND SHALL BE DEEMED TO
REPRESENT) THAT IT IS NOT AND IS NOT ACTING ON BEHALF OF, OR USING THE ASSETS OF (A) AN “EMPLOYEE BENEFIT
PLAN” AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED
(“ERISA”), THAT IS SUBJECT TO TITLE I OF ERISA, (B) A “PLAN” AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THE “INTERNAL REVENUE CODE”), THAT IS SUBJECT TO SECTION 4975 OF THE
INTERNAL REVENUE CODE, (C) AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH
EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY(WITHIN THE MEANING OF DEPARTMENT OF LABOR
REGULATION 29 C.F.R. 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) (THE PLANS AND ENTITIES DESCRIBED IN
SUBSECTIONS (A) THROUGH (C), “BENEFIT PLANS”), AND IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN
THAT IS SUBJECT TO ANY NON-U.S., FEDERAL, STATE OR LOCAL LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406
OF ERISA OR SECTION 4975 OF THE INTERNAL REVENUE CODE (“SIMILAR LAW”) OR AN ENTITY WHOSE UNDERLYING
ASSETS INCLUDE ASSETS OF ANY SUCH PLAN, ITS ACQUISITION, CONTINUED HOLDING AND DISPOSITION OF SUCH NOTES
(OR ANY INTEREST THEREIN) WILL NOT CONSTITUTE A NON-EXEMPT VIOLATION OF ANY APPLICABLE SIMILAR LAW.

The required legends set forth above shall not be removed from the Series 2021-A Notes except as provided herein.

The Series 2021-A Notes may have such letters, numbers or other marks of identification and such legends or endorsements placed
thereon as may be required to comply with the rules of any securities exchange or as may, consistently herewith, be determined by the officers
executing such Series 2021-A Notes, as evidenced by their execution of the Series 2021-A Notes. The Series 2021-A Notes may be produced in
any manner, all as determined by the officers executing such Series 2021-A Notes, as evidenced by their execution of such Series 2021-A Notes.
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Section 8.2. Uncertificated Notes. If requested by the applicable Noteholder, the Series 2021-A Notes shall be issued in the form of
Uncertificated Notes. With respect to any Uncertificated Note, the Trustee shall provide to the beneficial owner promptly after registration of the
Uncertificated Note in the Note Register by the Registrar a Confirmation of Registration, the form of which shall be set forth in Exhibit P hereto.

(a) Except as otherwise expressly provided herein:

(1) Uncertificated Notes registered in the name of a Person shall be considered “held” by such Person for all
purposes of this Series 2021-A Supplement;

(i1) with respect to any Uncertificated Note, (a) references herein to authentication and delivery of a Series 2021-A
Note shall be deemed to refer to creation of an entry for such Series 2021-A Note in the Note Register and registration of such
Series 2021-A Note in the name of the owner, (b) references herein to cancellation of a Series 2021-A Note shall be deemed to
refer to deregistration of such Series 2021-A Note and (c) references herein to the date of authentication of a Series 2021-A Note
shall refer to the date of registration of such Series 2021-A Note in the Note Register in the name of the owner thereof;

(b) references to execution of Series 2021-A Notes by HVF 111, to surrender of the Series 2021-A Notes and to presentment
of the Series 2021-A Notes shall be deemed not to refer to Uncertificated Notes; provided that the provisions of Section 9.1 (Transfers of Series
2021-A Notes) relating to surrender of the Series 2021-A Notes shall apply equally to deregistration of Uncertificated Notes;

(©) for the avoidance of doubt, no Confirmation of Registration shall be required to be surrendered (x) in connection with a
transfer of the related Uncertificated Note or (y) in connection with the final payment of the related Uncertificated Note;

(d) the Note Register shall be conclusive evidence of the ownership of an Uncertificated Note;

(e) each of the Series 2021-A Notes in the form of a definitive note may also be exchanged in its entirety for an
Uncertificated Note and, upon complete exchange thereof, such Series 2021-A Notes shall be cancelled and deregistered by the Registrar;

() each of the Uncertificated Notes may be exchanged in its entirety for a Series 2021-A Note in the form of a definitive
note and, upon complete exchange thereof, such Uncertificated Note shall be deregistered by the Registrar and the Series 2021-A Note (in the
form of a definitive note) received in such exchange shall be registered in the Note Register by the Registrar.
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Article IX

TRANSFERS, REPLACEMENTS AND ASSIGNMENTS

Section 9.1. Transfer of Series 2021-A Notes.
(a) Other than in accordance with this Article IX (Transfers, Replacements and Assignments), the Series 2021-A Notes will
not be permitted to be transferred, assigned, exchanged or otherwise pledged or conveyed by the Series 2021-A Noteholders.

(b) Subject to the terms and restrictions set forth in the Base Indenture and this Series 2021-A Supplement (including,
without limitation, Section 9.3 (4ssignments)), the holder of any Class A Note may transfer the same in whole or in part, in an amount equivalent
to an authorized denomination, by surrendering (or deregistering, in the case of the Uncertificated Notes) such Class A Note at the office
maintained by the Registrar for such purpose pursuant to Section 2.5 (Registrar and Paying Agent) of the Base Indenture, with the form of
transfer endorsed on it duly completed and executed by, or accompanied by a written instrument of transfer in form satisfactory to HVF III and
the Registrar by, the holder thereof and accompanied by a certificate substantially in the form of Exhibit E-1 hereto; provided, that if the holder

of any Class A Note transfers, in whole or in part, its interest in any Class A Note pursuant to (i) a Class A Assignment and Assumption
Agreement substantially in the form of Exhibit G-1 hereto or (ii) a Class A Investor Group Supplement substantially in the form of Exhibit H-1
hereto, then such Class A Noteholder will not be required to submit a certificate substantially in the form of Exhibit E-1 hereto upon transfer of
its interest in such Class A Note; provided further that, notwithstanding anything to the contrary contained in this Series 2021-A Supplement, no
Class A Note shall be transferrable to any Disqualified Party without the prior written consent of an Authorized Officer of HVF IlII, which
consent may be withheld for any reason in HVF III’s sole and absolute discretion. In exchange for any Class A Note properly presented for
transfer, HVF III shall execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered in compliance
with applicable law, to the transferee at such office, or send by mail (at the risk of the transferee) to such address as the transferee may request,
Class A Notes for the same aggregate principal amount as was transferred. In the case of the transfer of any Class A Note in part, HVF III shall
execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered to the transferor at such office, or send
by mail (at the risk of the transferor) to such address as the transferor may request, Class A Notes for the aggregate principal amount that was not
transferred. No transfer of any Class A Note shall be made unless the request for such transfer is made by the Class A Noteholder at such office.
In the case of a transfer to a Series 2021-A Noteholder electing to take such Series 2021-A Note in the form of an Uncertificated Note, the
Trustee shall deliver a Confirmation of Registration to the transferee. Neither HVF III nor the Trustee shall be liable for any delay in delivery of
transfer instructions and each may conclusively rely on, and shall be protected in relying on, such instructions. Upon the issuance of transferred
Class A Notes, the Trustee shall recognize the Holders of such Class A Note as Class A Noteholders.

(o) Subject to the terms and restrictions set forth in the Base Indenture and this Series 2021-A Supplement (including,
without limitation, Section 9.3 (4ssignments)), the holder of any Class B Note may transfer the same in whole or in part, in an amount equivalent
to an authorized

104



denomination, by surrendering (or deregistering, in the case of the Uncertificated Notes) such Class B Note at the office maintained by the
Registrar for such purpose pursuant to Section 2.5 (Registrar and Paying Agent) of the Base Indenture, with the form of transfer endorsed on it
duly completed and executed by, or accompanied by a written instrument of transfer in form satisfactory to HVF III and the Registrar by, the
holder thereof and accompanied by a certificate substantially in the form of Exhibit E-2 hereto; provided, that if the holder of any Class B Note
transfers, in whole or in part, its interest in any Class B Note pursuant to (i) a Class B Assignment and Assumption Agreement substantially in
the form of Exhibit G-2 hereto or (ii) a Class B Investor Group Supplement substantially in the form of Exhibit H-2 hereto, then such Class B
Noteholder will not be required to submit a certificate substantially in the form of Exhibit E-2 hereto upon transfer of its interest in such Class B
Note; provided further that, notwithstanding anything to the contrary contained in this Series 2021-A Supplement, no Class B Note shall be
transferrable to any Disqualified Party without the prior written consent of an Authorized Officer of HVF III, which consent may be withheld for
any reason in HVF III’s sole and absolute discretion. In exchange for any Class B Note properly presented for transfer, HVF III shall execute and
the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered in compliance with applicable law, to the transferee

at such office, or send by mail (at the risk of the transferee) to such address as the transferee may request, Class B Notes for the same aggregate
principal amount as was transferred. In the case of a transfer to a Series 2021-A Noteholder electing to take such Series 2021-A Note in the form
of an Uncertificated Note, the Trustee shall deliver a Confirmation of Registration to the transferee. In the case of the transfer of any Class B
Note in part, HVF III shall execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered to the
transferor at such office, or send by mail (at the risk of the transferor) to such address as the transferor may request, Class B Notes for the
aggregate principal amount that was not transferred. No transfer of any Class B Note shall be made unless the request for such transfer is made
by the Class B Noteholder at such office. Neither HVF III nor the Trustee shall be liable for any delay in delivery of transfer instructions and
each may conclusively rely on, and shall be protected in relying on, such instructions. Upon the issuance of transferred Class B Notes, the
Trustee shall recognize the Holders of such Class B Note as Class B Noteholders.

(1) The transfer by the holder of a beneficial interest in a Class B Note to another Person shall be made upon the
representation of the transferee (and, for the avoidance of doubt, each such transferee shall be deemed to represent) that such transferee is not
and is not acting on behalf of, or using the assets of (A) an “employee benefit plan” (as defined in Section 3(3) of ERISA), that is subject to Title
I of ERISA, (B) a “plan” (as defined in Section 4975(e)(1) of the Code), that is subject to Section 4975 of the Code, (C) an entity whose
underlying assets include “plan assets” by reason of such employee benefit plan’s or plan’s investment in the entity (within the meaning of
Department of Labor Regulation 29 C.F.R. 2510.3-101, as modified by Section 3(42) of ERISA), and if it is a governmental, church, non-U.S. or
other plan that is subject to any Similar Law or an entity whose underlying assets include assets of any such plan, its acquisition and holding of
such Class B Notes or any interest therein will not constitute a violation of any applicable Similar Laws.

(d) Subject to the terms and restrictions set forth in the Base Indenture and this Series 2021-A Supplement (including,
without limitation, Section 9.3 (A4ssignments)), the holder of any Class C Note may transfer the same in whole or in part, in an amount equivalent
to an authorized
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denomination, by surrendering (or deregistering, in the case of the Uncertificated Notes) such Class C Note at the office maintained by the
Registrar for such purpose pursuant to Section 2.5 (Registrar and Paying Agent) of the Base Indenture, with the form of transfer endorsed on it
duly completed and executed by, or accompanied by a written instrument of transfer in form satisfactory to HVF III and the Registrar by, the
holder thereof and accompanied by a certificate substantially in the form of Exhibit E-3 hereto; provided, that if the holder of any Class C Note
transfers, in whole or in part, its interest in any Class C Note pursuant to (i) a Class C Assignment and Assumption Agreement substantially in

the form of Exhibit G-3 hereto or (ii) a Class C Investor Group Supplement substantially in the form of Exhibit H-3 hereto, then such Class C
Noteholder will not be required to submit a certificate substantially in the form of Exhibit E-3 hereto upon transfer of its interest in such Class C
Note; provided further that, notwithstanding anything to the contrary contained in this Series 2021-A Supplement, no Class C Note shall be
transferrable to any Disqualified Party without the prior written consent of an Authorized Officer of HVF 111, which consent may be withheld for

any reason in HVF III’s sole and absolute discretion. In exchange for any Class C Note properly presented for transfer, HVF III shall execute and
the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered in compliance with applicable law, to the transferee
at such office, or send by mail (at the risk of the transferee) to such address as the transferee may request, Class C Notes for the same aggregate
principal amount as was transferred. In the case of a transfer to a Series 2021-A Noteholder electing to take such Series 2021-A Note in the form
of an Uncertificated Note, the Trustee shall deliver a Confirmation of Registration to the transferee. In the case of the transfer of any Class C
Note in part, HVF III shall execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered to the
transferor at such office, or send by mail (at the risk of the transferor) to such address as the transferor may request, Class C Notes for the
aggregate principal amount that was not transferred. No transfer of any Class C Note shall be made unless the request for such transfer is made
by the Class C Noteholder at such office. Neither HVF III nor the Trustee shall be liable for any delay in delivery of transfer instructions and
each may conclusively rely on, and shall be protected in relying on, such instructions. Upon the issuance of transferred Class C Notes, the
Trustee shall recognize the Holders of such Class C Note as Class C Noteholders.

(1) The transfer by the holder of a beneficial interest in a Class C Note to another Person or the acquisition by any
Person of a beneficial interest in a Class C Note upon the initial issuance of any Class C Notes shall be made upon the representation of the
transferee or such acquirer (and, for the avoidance of doubt, each such transferee or acquirer shall be deemed to represent) that such transferee or
acquirer is not and is not acting on behalf of, or using the assets of (A) an “employee benefit plan” (as defined in Section 3(3) of ERISA), that is
subject to Title I of ERISA, (B) a “plan” (as defined in Section 4975(e)(1) of the Code), that is subject to Section 4975 of the Code, (C) an entity
whose underlying assets include “plan assets” by reason of such employee benefit plan’s or plan’s investment in the entity (within the meaning
of Department of Labor Regulation 29 C.F.R. 2510.3-101, as modified by Section 3(42) of ERISA), and if it is a governmental, church, non-U.S.
or other plan that is subject to any Similar Law or an entity whose underlying assets include assets of any such plan, its acquisition and holding
of such Class C Notes or any interest therein will not constitute a violation of any applicable Similar Laws.
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(e) Subject to the terms and restrictions set forth in the Base Indenture and this Series 2021-A Supplement (including,
without limitation, Section 9.3 (Assignments)) and subject to compliance with EU Risk Retention Requirements and UK Risk Retention
Requirements, the holder of any Class RR Note may transfer the same in whole or in part, in an amount equivalent to an authorized
denomination, by surrendering (or deregistering, in the case of the Uncertificated Notes) such Class RR Note at the office maintained by the
Registrar for such purpose pursuant to Section 2.5 (Registrar and Paying Agent) of the Base Indenture, with the form of transfer endorsed on it
duly completed and executed by, or accompanied by a written instrument of transfer in form satisfactory to HVF III and the Registrar by, the
holder thereof and accompanied by a certificate substantially in the form of Exhibit E-4 hereto; provided, that if the holder of any Class RR Note
transfers, in whole or in part, its interest in any Class RR Note pursuant to a Class RR Assignment and Assumption Agreement substantially in
the form of Exhibit G-4 hereto, then such Class RR Noteholder will not be required to submit a certificate substantially in the form of Exhibit E-
4 hereto upon transfer of its interest in such Class RR Note; provided further that, notwithstanding anything to the contrary contained in this
Series 2021-A Supplement, no Class RR Note shall be transferrable to any Disqualified Party without the prior written consent of an Authorized
Officer of HVF IlI, which consent may be withheld for any reason in HVF III’s sole and absolute discretion. In exchange for any Class RR Note

properly presented for transfer, HVF III shall execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and
delivered in compliance with applicable law, to the transferee at such office, or send by mail (at the risk of the transferee) to such address as the
transferee may request, Class RR Notes for the same aggregate principal amount as was transferred. In the case of the transfer of any Class RR
Note in part, HVF III shall execute and the Trustee shall promptly authenticate and deliver or cause to be authenticated and delivered to the
transferor at such office, or send by mail (at the risk of the transferor) to such address as the transferor may request, Class RR Notes for the
aggregate principal amount that was not transferred. In the case of a transfer to a Series 2021-A Noteholder electing to take such Series 2021-A
Note in the form of an Uncertificated Note, the Trustee shall deliver a Confirmation of Registration to the transferee. No transfer of any Class
RR Note shall be made unless the request for such transfer is made by the Class RR Noteholder at such office. Neither HVF III nor the Trustee
shall be liable for any delay in delivery of transfer instructions and each may conclusively rely on, and shall be protected in relying on, such
instructions. Upon the issuance of transferred Class RR Notes, the Trustee shall recognize the Holders of such Class RR Note as Class RR
Noteholders.

Section 9.2. Replacement of Investor Group.
(a) Replacement of Class A Investor Group.
(1) Notwithstanding anything to the contrary contained herein or in any other Series 2021-A Related Document, in

the event that:

A. any Affected Person shall request reimbursement for amounts owing pursuant to any Specified
Cost Section,

B. a Class A Committed Note Purchaser shall become a Class A Defaulting Committed Note
Purchaser, and such Class A Defaulting Committed Note Purchaser shall fail to pay any amounts in
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the applicable Class A Funding Agent,

C. any Class A Committed Note Purchaser or Class A Conduit Investor shall (I) become a Non-
Extending Purchaser or (II) deliver a Class A Delayed Funding Notice or a Class A Second Delayed Funding
Notice,

D. as of any date of determination (I) the rolling average Class A CP Rate applicable to the Class A
CP Tranche attributable to any Class A Conduit Investor for any three (3) month period is equal to or greater than
the greater of (x) the Class A CP Rate applicable to such Class A CP Tranche attributable to such Class A Conduit
Investor at the start of such period plus 0.50% and (y) the product of (a) the Class A CP Rate applicable to such
Class A CP Tranche attributable to such Class A Conduit Investor at the start of such period and (b) 125%, (II)
any portion of the Class A Investor Group Principal Amount with respect to such Class A Conduit Investor is
being continued or maintained as a Class A CP Tranche as of such date and (III) the circumstance described in
clause (I) does not apply to more than two Class A Conduit Investors as of such date,

E. any Class A Committed Note Purchaser or Class A Conduit Investor fails to give its consent to
any amendment, modification, termination or waiver of any Series 2021-A Related Document (a “Class A
Action”), by the date specified by HVF III, for which (I) at least half of the percentage of the Class A Committed
Note Purchasers and the Class A Conduit Investors required for such Class A Action have consented to such
Class A Action, and (I) the percentage of the Class A Committed Note Purchasers and the Class A Conduit
Investors required for such Class A Action have not consented to such Class A Action or provided written notice
that they intend to consent (each, a “Class A Non-Consenting Purchaser”), or

F. any Committed Note Purchaser shall request any information pursuant to Section 6.4(a)(ii)(C),
(European Union Securitisation Risk Retention and United Kingdom Securitisation Risk Retention
Representations and Undertaking), (1) that is not readily available to the Administrator and cannot otherwise be
provided without undue burden or expense and (II) the Administrator has promptly notified the applicable
Committed Note Purchaser in writing that the circumstances in the foregoing clause (I) apply and the applicable

Committed Note Purchaser has not withdrawn such request for
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information (each such Class A Committed Note Purchaser or Conduit Investor described in clauses (A) through
(F), a “Class A Potential Terminated Purchaser”),

HVF III shall be permitted, upon no less than seven (7) days’ notice to the Program Agent, a Class A Potential Terminated Purchaser and
its related Class A Funding Agent, to (x)(1) elect to terminate the Class A Commitment, if any, of such Class A Potential Terminated Purchaser
on the date specified in such termination notice, and (2) prepay on the date of such termination such Class A Potential Terminated Purchaser’s
portion of the Class A Investor Group Principal Amount for such Class A Potential Terminated Purchaser’s Class A Investor Group and all
accrued and unpaid interest thereon, if any, or (y) elect to cause such Class A Potential Terminated Purchaser to (and the Class A Potential
Terminated Purchaser must) assign its Class A Commitment to a replacement purchaser who may be an existing Class A Conduit Investor, Class
A Committed Note Purchaser, Class A Program Support Provider or other Class A Noteholder (each, a “Class A Replacement Purchaser” and,
any such Class A Potential Terminated Purchaser with respect to which HVF III has made any such election, a “Class A Terminated Purchaser”).

(i1) HVF III shall not make an election described in Section 9.2(a)(i) (Replacement of Class A Investor Group)
unless (A) no Amortization Event or Potential Amortization Event with respect to Class A Notes shall have occurred and be
continuing at the time of such election (unless such Amortization Event or Potential Amortization Event would no longer be
continuing after giving effect to such election), (B) in respect of an election described in clause (y)_of the final paragraph of

Section 9.2(a)(1) (Replacement of Class A Investor Group) only, on or prior to the effectiveness of the applicable assignment, the

Class A Terminated Purchaser shall have been paid its portion of the Class A Investor Group Principal Amount for such Class A
Terminated Purchaser’s Class A Investor Group and all accrued and unpaid interest thereon, if any, by or on behalf of HVF III or
the related Class A Replacement Purchaser, (C) in the event that the Class A Terminated Purchaser is a Non-Extending
Purchaser, the Class A Replacement Purchaser, if any, shall have agreed to the applicable extension of the Class A Commitment
Termination Date and (D) in the event that the Class A Terminated Purchaser is a Class A Non-Consenting Purchaser, the Class
A Replacement Purchaser, if any, shall have consented to the applicable amendment, modification, termination or waiver. Each
Class A Terminated Purchaser hereby agrees to take all actions reasonably necessary, at the expense of HVF III, to permit a
Class A Replacement Purchaser to succeed to its rights and obligations hereunder. Notwithstanding the foregoing, the consent of
each then-current member of an existing Class A Investor Group (other than any Class A Terminated Purchaser in such Class A
Investor Group) shall be required in order for a Class A Replacement Purchaser to join any such Class A Investor Group. Upon
the effectiveness of any such assignment to a Class A Replacement Purchaser, (A) such Class A Replacement Purchaser shall
become a “Class A Committed Note Purchaser” or “Class A Conduit Investor”, as applicable, hereunder for all purposes of this
Series 2021-A Supplement and the other Series 2021-A Related Documents, (B) such Class A Replacement Purchaser shall have
a Class A Commitment and a Class A Committed Note Purchaser Percentage in an amount not less than the Class A Terminated
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Purchaser’s Class A Commitment and Class A Committed Note Purchaser Percentage assumed by it, (C) the Class A

Commitment of the Class A Terminated Purchaser shall be terminated in all respects and the Class A Committed Note Purchaser
Percentage of such Class A Terminated Purchaser shall become zero and (D) the Program Agent shall revise Schedule II hereto

to reflect the immediately preceding clauses (A)_through (C).

(b) Replacement of Class B Investor Group.

(1)
the event that

Notwithstanding anything to the contrary contained herein or in any other Series 2021-A Related Document, in

A. any Affected Person shall request reimbursement for amounts owing pursuant to any Specified
Cost Section,

B. a Class B Committed Note Purchaser shall become a Class B Defaulting Committed Note
Purchaser, and such Class B Defaulting Committed Note Purchaser shall fail to pay any amounts in accordance

applicable Class B Funding Agent,

C. any Class B Committed Note Purchaser or Class B Conduit Investor shall become a Non-
Extending Purchaser,

D. as of any date of determination (I) the rolling average Class B CP Rate applicable to the Class B
CP Tranche attributable to any Class B Conduit Investor for any three (3) month period is equal to or greater than
the greater of (x) the Class B CP Rate applicable to such Class B CP Tranche attributable to such Class B
Conduit Investor at the start of such period plus 0.50% and (y) the product of (a) the Class B CP Rate applicable
to such Class B CP Tranche attributable to such Class B Conduit Investor at the start of such period and (b)
125%, (II) any portion of the Class B Investor Group Principal Amount with respect to such Class B Conduit
Investor is being continued or maintained as a Class B CP Tranche as of such date and (III) the circumstance
described in clause (I) does not apply to more than two Class B Conduit Investors as of such date,

E. any Class B Committed Note Purchaser or Class B Conduit Investor fails to give its consent to
any amendment, modification, termination or waiver of any Series 2021-A Related Document (a “Class B
Action”), by the date specified by HVF III, for which (I) at least half of the percentage of the Class B Committed
Note Purchasers and the Class B Conduit Investors required for such Class B Action have consented to such
Class B Action, and (IT) the percentage of the Class B Committed
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Note Purchasers and the Class B Conduit Investors required for such Class B Action have not consented to such
Class B Action or provided written notice that they intend to consent (each, a “Class B Non-Consenting
Purchaser”), or

F. any Committed Note Purchaser shall request any information pursuant to Section 6.4(a)(ii)(C),
(European Union Securitisation Risk Retention and United Kingdom Securitisation Risk Retention
Representations and Undertaking), (1) that is not readily available to the Administrator and cannot otherwise be
provided without undue burden or expense and (II) the Administrator has promptly notified the applicable
Committed Note Purchaser in writing that the circumstances in the foregoing clause (I) apply and the applicable

Committed Note Purchaser has not withdrawn such request for information (each such Class B Committed Note

Purchaser or Conduit Investor described in clauses (A) through (F), a “Class B Potential Terminated Purchaser”),

HVF III shall be permitted, upon no less than seven (7) days’ notice to the Program Agent, a Class B Potential Terminated Purchaser and
its related Class B Funding Agent, to (x)(1) elect to terminate the Class B Commitment, if any, of such Class B Potential Terminated Purchaser
on the date specified in such termination notice, and (2) prepay on the date of such termination such Class B Potential Terminated Purchaser’s
portion of the Class B Investor Group Principal Amount for such Class B Potential Terminated Purchaser’s Class B Investor Group and all
accrued and unpaid interest thereon, if any, or (y) elect to cause such Class B Potential Terminated Purchaser to (and the Class B Potential
Terminated Purchaser must) assign its Class B Commitment to a replacement purchaser who may be an existing Class B Conduit Investor, Class
B Committed Note Purchaser, Class B Program Support Provider or other Class B Noteholder (each, a “Class B Replacement Purchaser” and,
any such Class B Potential Terminated Purchaser with respect to which HVF III has made any such election, a “Class B Terminated Purchaser”).

(ii) HVF 1II shall not make an election described in Section 9.2(b)(i) (Replacement of Class B Investor Group)
unless (A) no Amortization Event or Potential Amortization Event with respect to Class B Notes shall have occurred and be
continuing at the time of such election (unless such Amortization Event or Potential Amortization Event would no longer be
continuing after giving effect to such election), (B) in respect of an election described in clause (y)_of the final paragraph of

Section 9.2(b)(i), (Replacement of Class B Investor Group) only, on or prior to the effectiveness of the applicable assignment, the

Class B Terminated Purchaser shall have been paid its portion of the Class B Investor Group Principal Amount for such Class B
Terminated Purchaser’s Class B Investor Group and all accrued and unpaid interest thereon, if any, by or on behalf of HVF III or
the related Class B Replacement Purchaser, (C) in the event that the Class B Terminated Purchaser is a Non-Extending
Purchaser, the Class B Replacement Purchaser, if any, shall have agreed to the applicable extension of the Class B Commitment
Termination Date and (D) in the event that the Class B Terminated
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Purchaser is a Class B Non-Consenting Purchaser, the Class B Replacement Purchaser, if any, shall have consented to the
applicable amendment, modification, termination or waiver. Each Class B Terminated Purchaser hereby agrees to take all actions
reasonably necessary, at the expense of HVF III, to permit a Class B Replacement Purchaser to succeed to its rights and
obligations hereunder. Notwithstanding the foregoing, the consent of each then-current member of an existing Class B Investor
Group (other than any Class B Terminated Purchaser in such Class B Investor Group) shall be required in order for a Class B
Replacement Purchaser to join any such Class B Investor Group. Upon the effectiveness of any such assignment to a Class B
Replacement Purchaser, (A) such Class B Replacement Purchaser shall become a “Class B Committed Note Purchaser” or
“Class B Conduit Investor”, as applicable, hereunder for all purposes of this Series 2021-A Supplement and the other Series
2021-A Related Documents, (B) such Class B Replacement Purchaser shall have a Class B Commitment and a Class B
Committed Note Purchaser Percentage in an amount not less than the Class B Terminated Purchaser’s Class B Commitment and
Class B Committed Note Purchaser Percentage assumed by it, (C) the Class B Commitment of the Class B Terminated Purchaser
shall be terminated in all respects and the Class B Committed Note Purchaser Percentage of such Class B Terminated Purchaser
shall become zero and (D) the Program Agent shall revise Schedule IV hereto to reflect the immediately preceding clauses (A),
through (C).

(c) Replacement of Class C Investor Group.

(1) Notwithstanding anything to the contrary contained herein or in any other Series 2021-A Related Document, in
the event that

A. any Affected Person shall request reimbursement for amounts owing pursuant to any Specified
Cost Section,

B. a Class C Committed Note Purchaser shall become a Class C Defaulting Committed Note
Purchaser, and such Class C Defaulting Committed Note Purchaser shall fail to pay any amounts in accordance

applicable Class C Funding Agent,

C. any Class C Committed Note Purchaser or Class C Conduit Investor shall become a Non-
Extending Purchaser,

D. as of any date of determination (I) the rolling average Class C CP Rate applicable to the Class C
CP Tranche attributable to any Class C Conduit Investor for any three (3) month period is equal to or greater than
the greater of (x) the Class C CP Rate applicable to such Class C CP Tranche attributable to such Class C
Conduit Investor at the start of such period plus 0.50% and (y) the product of (a) the Class C CP Rate applicable
to such Class C CP Tranche attributable to such Class C
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Conduit Investor at the start of such period and (b) 125%, (II) any portion of the Class C Investor Group
Principal Amount with respect to such Class C Conduit Investor is being continued or maintained as a Class C
CP Tranche as of such date and (III) the circumstance described in clause (I) does not apply to more than two

Class C Conduit Investors as of such date,

E. any Class C Committed Note Purchaser or Class C Conduit Investor fails to give its consent to
any amendment, modification, termination or waiver of any Series 2021-A Related Document (a “Class C
Action”), by the date specified by HVF III, for which (I) at least half of the percentage of the Class C Committed
Note Purchasers and the Class C Conduit Investors required for such Class C Action have consented to such
Class C Action, and (II) the percentage of the Class C Committed Note Purchasers and the Class C Conduit
Investors required for such Class C Action have not consented to such Class C Action or provided written notice
that they intend to consent (each, a “Class C Non-Consenting Purchaser”), or

F. any Committed Note Purchaser shall request any information pursuant to Section 6.4(a)(ii)(C),
(European Union Securitisation Risk Retention and United Kingdom Securitisation Risk Retention
Representations and Undertaking), (1) that is not readily available to the Administrator and cannot otherwise be
provided without undue burden or expense and (II) the Administrator has promptly notified the applicable
Committed Note Purchaser in writing that the circumstances in the foregoing clause (I) apply and the applicable
Committed Note Purchaser has not withdrawn such request for information (each such Class C Committed Note

Purchaser or Conduit Investor described in clauses (A) through (F), a “Class C Potential Terminated Purchaser”),

HVF III shall be permitted, upon no less than seven (7) days’ notice to the Program Agent, a Class C Potential Terminated Purchaser and
its related Class C Funding Agent, to (x)(1) elect to terminate the Class C Commitment, if any, of such Class C Potential Terminated Purchaser
on the date specified in such termination notice, and (2) prepay on the date of such termination such Class C Potential Terminated Purchaser’s
portion of the Class C Investor Group Principal Amount for such Class C Potential Terminated Purchaser’s Class C Investor Group and all
accrued and unpaid interest thereon, if any, or (y) elect to cause such Class C Potential Terminated Purchaser to (and the Class C Potential
Terminated Purchaser must) assign its Class C Commitment to a replacement purchaser who may be an existing Class C Committed Note
Purchaser, Class C Conduit Investor, Class C Program Support Provider, or other Class C Noteholder (each, a “Class C Replacement Purchaser”
and, any such Class C Potential Terminated Purchaser with respect to which HVF III has made any such election, a “Class C Terminated

Purchaser”).
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(i1) HVF 1II shall not make an election described in Section 9.2(c)(i) (Replacement of Class C Investor Group)
unless (A) no Amortization Event or Potential Amortization Event with respect to Class C Notes shall have occurred and be
continuing at the time of such election (unless such Amortization Event or Potential Amortization Event would no longer be

continuing after giving effect to such election), (B) in respect of an election described in clause (y)_of the final paragraph of

Section 9.2(¢c)(1). (Replacement of Class C Investor Group) only, on or prior to the effectiveness of the applicable assignment, the
Class C Terminated Purchaser shall have been paid its portion of the Class C Investor Group Principal Amount for such Class C
Terminated Purchaser’s Class C Investor Group and all accrued and unpaid interest thereon, if any, by or on behalf of HVF III or
the related Class C Replacement Purchaser, (C) in the event that the Class C Terminated Purchaser is a Non-Extending
Purchaser, the Class C Replacement Purchaser, if any, shall have agreed to the applicable extension of the Class C Commitment
Termination Date and (D) in the event that the Class C Terminated Purchaser is a Class C Non-Consenting Purchaser, the Class
C Replacement Purchaser, if any, shall have consented to the applicable amendment, modification, termination or waiver. Each
Class C Terminated Purchaser hereby agrees to take all actions reasonably necessary, at the expense of HVF III, to permit a
Class C Replacement Purchaser to succeed to its rights and obligations hereunder. Notwithstanding the foregoing, the consent of
each then-current member of an existing Class C Investor Group (other than any Class C Terminated Purchaser in such Class C
Investor Group) shall be required in order for a Class C Replacement Purchaser to join any such Class C Investor Group. Upon
the effectiveness of any such assignment to a Class C Replacement Purchaser, (A) such Class C Replacement Purchaser shall
become a “Class C Committed Note Purchaser” or “Class C Conduit Investor”, as applicable, hereunder for all purposes of this
Series 2021-A Supplement and the other Series 2021-A Related Documents, (B) such Class C Replacement Purchaser shall have
a Class C Commitment and a Class C Committed Note Purchaser Percentage in an amount not less than the Class C Terminated
Purchaser’s Class C Commitment and Class C Committed Note Purchaser Percentage assumed by it, (C) the Class C
Commitment of the Class C Terminated Purchaser shall be terminated in all respects and the Class C Committed Note Purchaser
Percentage of such Class C Terminated Purchaser shall become zero and (D) the Program Agent shall revise Schedule V hereto
to reflect the immediately preceding clauses (A)_through (C).

Section 9.3. Assignments.
(a) Class A Assignments.
6))] Any Class A Committed Note Purchaser may at any time sell all or any part of its rights and obligations under

this Series 2021-A Supplement and the Class A Notes, with the prior written consent of HVF III, which consent shall not be
unreasonably withheld, to one or more financial institutions (a “Class A Acquiring Committed Note Purchaser”) pursuant to an

assignment and assumption agreement, substantially in the form of Exhibit G-1 (the “Class A Assignment and Assumption
Agreement”), executed by such Class A Acquiring Committed Note Purchaser, such assigning Class A
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Committed Note Purchaser, the Class A Funding Agent with respect to such Class A Committed Note Purchaser and HVF III and
delivered to the Program Agent; provided that, the consent of HVF III to any such assignment shall not be required (A) after the
occurrence and during the continuance of an Amortization Event with respect to the Series 2021-A Notes, (B) if such Class A
Acquiring Committed Note Purchaser is an Affiliate of such assigning Class A Committed Note Purchaser or (C) in the event
that the Administrator at any time fails to satisfy any of its risk retention undertakings contained in Section 6.4 of this Indenture
or if any of the representations, warranties or covenants contained in Section 6.4 of this Indenture fail to be true or are not
satisfied (unless stated to relate solely to a specific date, in which case such representations, warranties and covenants shall only
be required to be true or satisfied, as applicable, as of such specific date); provided further, that HVF III may withhold its
consent in its sole and absolute discretion (and such withholding shall be deemed reasonable) to an assignment to a potential
Class A Acquiring Committed Note Purchaser that is a Disqualified Party. An assignment by a Class A Committed Note
Purchaser that is part of a Class A Investor Group that includes a Class A Conduit Investor to a Class A Investor Group that does
not include a Class A Conduit Investor may be made pursuant to this Section 9.3(a)(i) (Class A Assignments); provided that,
immediately prior to such assignment each Class A Conduit Investor that is part of the assigning Class A Investor Group shall be
deemed to have assigned all of its rights and obligations in the Class A Notes (and its rights and obligations hereunder and under
each other Series 2021-A Related Document) in respect of such assigned interest to its related Class A Committed Note

Assignments).

(i1) Without limiting Section 9.3(a)(i) (Class A Assignments), each Class A Conduit Investor may assign all or a
portion of the Class A Investor Group Principal Amount with respect to such Class A Conduit Investor and its rights and
obligations under this Series 2021-A Supplement and each other Series 2021-A Related Document to which it is a party (or
otherwise to which it has rights) to a Class A Conduit Assignee with respect to such Class A Conduit Investor without the prior

written consent of HVF III. Upon such assignment by a Class A Conduit Investor to a Class A Conduit Assignee:

A. such Class A Conduit Assignee shall be the owner of the Class A Investor Group Principal
Amount or such portion thereof with respect to such Class A Conduit Investor,

B. the related administrative or managing agent for such Class A Conduit Assignee will act as the
Class A Funding Agent for such Class A Conduit Assignee hereunder, with all corresponding rights and
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powers, express or implied, granted to the Class A Funding Agent hereunder or under each other Series 2021-A
Related Document,

C. such Class A Conduit Assignee and its liquidity support provider(s) and credit support
provider(s) and other related parties, in each case relating to the Class A Commercial Paper and/or the Class A
Notes, shall have the benefit of all the rights and protections provided to such Class A Conduit Investor herein
and in each other Series 2021-A Related Document (including any limitation on recourse against such Class A
Conduit Assignee as provided in this paragraph),

D. such Class A Conduit Assignee shall assume all of such Class A Conduit Investor’s obligations,
if any, hereunder and under each other Series 2021-A Related Document with respect to such portion of the Class
A Investor Group Principal Amount and such Class A Conduit Investor shall be released from such obligations,

E. all distributions in respect of the Class A Investor Group Principal Amount or such portion
thereof with respect to such Class A Conduit Investor shall be made to the applicable Class A Funding Agent on
behalf of such Class A Conduit Assignee,

F. the definition of the term “Class A CP Rate” with respect to the portion of the Class A Investor
Group Principal Amount with respect to such Class A Conduit Investor, as applicable funded with commercial
paper issued by such Class A Conduit Assignee from time to time shall be determined in the manner set forth in
the definition of “Class A CP Rate” applicable to such Class A Conduit Assignee on the basis of the interest rate
or discount applicable to commercial paper issued by such Class A Conduit Assignee (rather than any other Class
A Conduit Investor),

G. the defined terms and other terms and provisions of this Series 2021-A Supplement and each
other Series 2021-A Related Documents shall be interpreted in accordance with the foregoing, and

H. if reasonably requested by the Class A Funding Agent with respect to such Class A Conduit
Assignee, the parties will execute and deliver such further agreements and documents and take such other actions
as the Class A Funding Agent may reasonably request to evidence and give effect to the foregoing.

No assignment by any Class A Conduit Investor to a Class A Conduit Assignee of all or any portion of the Class A Investor
Group Principal Amount with respect to such Class A Conduit Investor shall in any way diminish the obligation of the Class A
Committed Note Purchasers in the same Class A Investor Group as such Class A Conduit Investor under
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Section 2.2 (Advances) to fund any Class A Advance not funded by such Class A Conduit Investor or such Class A Conduit
Assignee.

(iii)  Any Class A Conduit Investor and the Class A Committed Note Purchaser with respect to such Class A Conduit
Investor (or, with respect to any Class A Investor Group without a Class A Conduit Investor, the related Class A Committed Note
Purchaser) at any time may sell all or any part of their respective (or, with respect to a Class A Investor Group without a Class A
Conduit Investor, its) rights and obligations under this Series 2021-A Supplement and the Class A Notes, with the prior written
consent of HVF III, which consent shall not be unreasonably withheld, to a Class A Investor Group with respect to which each
acquiring Class A Conduit Investor is a multi-seller commercial paper conduit, whose commercial paper has ratings of at least
“A-2” from S&P and “Prime-2” from Moody’s and that includes one or more financial institutions providing support to such
multi-seller commercial paper conduit (a “Class A Acquiring Investor Group”) pursuant to a transfer supplement, substantially in
the form of Exhibit H-1 (the “Class A Investor Group Supplement”), executed by such Class A Acquiring Investor Group, the

Class A Funding Agent with respect to such Class A Acquiring Investor Group (including each Class A Conduit Investor (if any)
and the Class A Committed Note Purchasers with respect to such Class A Investor Group), such assigning Class A Conduit
Investor and the Class A Committed Note Purchasers with respect to such Class A Conduit Investor, the Class A Funding Agent
with respect to such assigning Class A Conduit Investor and Class A Committed Note Purchasers and HVF III and delivered to
the Program Agent; provided that, the consent of HVF III to any such assignment shall not be required after the occurrence and
during the continuance of an Amortization Event with respect to the Series 2021-A Notes; provided further that HVF III may
withhold its consent in its sole and absolute discretion (and such withholding shall be deemed reasonable) to an assignment to a
potential Class A Acquiring Investor Group that (a) has ratings of at least “A-2” from S&P and “Prime-2” by Moody’s, but does
not have ratings of at least “A-1” from S&P or “Prime-1” by Moody’s if such assignment will result in a material increase in
HVF III’s costs of financing with respect to the applicable Class A Notes or (b) is a Disqualified Party.

(iv) Any Class A Committed Note Purchaser may, in the ordinary course of its business and in accordance with
applicable law, at any time sell to one or more financial institutions or other entities (“Class A Participants™) participations in its

Class A Committed Note Purchaser Percentage of the Class A Maximum Investor Group Principal Amount with respect to it and
the other Class A Committed Note Purchasers included in the related Class A Investor Group, its Class A Note and its rights
hereunder (or, in each case, a portion thereof) pursuant to documentation in form and substance satisfactory to such Class A
Committed Note Purchaser and the Class A Participant; provided, however, that (i) in the event of any such sale by a Class A

Committed Note Purchaser to a Class A Participant, (A) such Class A Committed Note Purchaser’s obligations under this Series
2021-A Supplement shall remain unchanged, (B) such Class A Committed Note Purchaser shall remain solely responsible for the
performance thereof
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and (C) HVF III and the Program Agent shall continue to deal solely and directly with such Class A Committed Note Purchaser
in connection with its rights and obligations under this Series 2021-A Supplement, (ii) no Class A Committed Note Purchaser
shall sell any participating interest under which the Class A Participant shall have any right to approve, veto, consent, waive or
otherwise influence any approval, consent or waiver of such Class A Committed Note Purchaser with respect to any amendment,
consent or waiver with respect to this Series 2021-A Supplement or any other Series 2021-A Related Document, except to the
extent that the approval of such amendment, consent or waiver otherwise would require the unanimous consent of all Class A
Committed Note Purchasers hereunder, and (iii) no Class A Committed Note Purchaser shall sell any participating interest to any
Disqualified Party. A Class A Participant shall have the right to receive reimbursement for amounts due pursuant to each
Specified Cost Section but only to the extent that the related selling Class A Committed Note Purchaser would have had such
right absent the sale of the related participation and, with respect to amounts due pursuant to Section 3.8 (7axes), only to the
extent such Class A Participant shall have complied with the provisions of Section 3.8 (7axes) as if such Class A Participant were
a Class A Committed Note Purchaser. Each such Class A Participant shall be deemed to have agreed to the provisions set forth in
Section 3.10 (Minimizing Costs and Expenses and Equivalent Treatment) as if such Class A Participant were a Class A
Committed Note Purchaser.

v) HVF III authorizes each Class A Committed Note Purchaser to disclose to any Class A Participant or Class A
Acquiring Committed Note Purchaser (each, a “Class A Transferee”) and any prospective Class A Transferee any and all

financial information in such Class A Committed Note Purchaser’s possession concerning HVF III, the Series 2021-A Collateral,
the Administrator and the Series 2021-A Related Documents that has been delivered to such Class A Committed Note Purchaser
by HVF III in connection with such Class A Committed Note Purchaser’s credit evaluation of HVF III, the Series 2021-A
Collateral and the Administrator. For the avoidance of doubt, no Class A Committed Note Purchaser may disclose any of the
foregoing information to any Class A Transferee who is a Disqualified Party without the prior written consent of an Authorized
Officer of HVF 111, which consent may be withheld for any reason in HVF III’s sole and absolute discretion.

(vi) Notwithstanding any other provision set forth in this Series 2021-A Supplement, each Class A Conduit Investor
or, if there is no Class A Conduit Investor with respect to any Class A Investor Group, the Class A Committed Note Purchaser
with respect to such Class A Investor Group may at any time grant to one or more Class A Program Support Providers (or, in the
case of a Class A Conduit Investor, to its related Class A Committed Note Purchaser) a participating interest in or lien on, or
otherwise transfer and assign to one or more Class A Program Support Providers (or, in the case of a Class A Conduit Investor, to
its related Class A Committed Note Purchaser), such Class A Conduit Investor’s or, if there is no Class A Conduit Investor with
respect to any Class A Investor Group, the related Class A Committed Note Purchaser’s interests in the Class
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A Advances made hereunder and such Class A Program Support Provider (or such Class A Committed Note Purchaser, as the
case may be), with respect to its participating or assigned interest, shall be entitled to the benefits granted to such Class A
Conduit Investor or Class A Committed Note Purchaser, as applicable, under this Series 2021-A Supplement.

(vil)  Notwithstanding any other provision set forth in this Series 2021-A Supplement, each Class A Conduit Investor
may at any time, without the consent of HVF III, transfer and assign all or a portion of its rights in the Class A Notes (and its
rights hereunder and under other Series 2021-A Related Documents) to its related Class A Committed Note Purchaser.
Furthermore, each Class A Conduit Investor may at any time grant a security interest in and lien on, all or any portion of its
interests under this Series 2021-A Supplement, its Class A Note and each other Series 2021-A Related Document to (i) its related
Class A Committed Note Purchaser, (ii) its Class A Funding Agent, (iii) any Class A Program Support Provider who, at any time
now or in the future, provides program liquidity or credit enhancement, including an insurance policy for such Class A Conduit
Investor relating to the Class A Commercial Paper or the Class A Notes, (iv) any other Person who, at any time now or in the
future, provides liquidity or credit enhancement for the Class A Conduit Investors, including an insurance policy relating to the
Class A Commercial Paper or the Class A Notes or (v) any collateral trustee or collateral agent for any of the foregoing;
provided, however, any such security interest or lien shall be released upon assignment of its Class A Note to its related Class A
Committed Note Purchaser. Each Class A Committed Note Purchaser may assign its Class A Commitment, or all or any portion
of its interest under its Class A Note, this Series 2021-A Supplement and each other Series 2021-A Related Document to any
Person with the prior written consent of HVF III, such consent not to be unreasonably withheld; provided that, HVF III may
withhold its consent in its sole and absolute discretion (and such withholding shall be deemed reasonable) to an assignment to
any Person that is a Disqualified Party. Notwithstanding any other provisions set forth in this Series 2021-A Supplement, each

Class A Committed Note Purchaser and each Class A Conduit Investor may at any time create a security interest in all or any
portion of its rights under this Series 2021-A Supplement, its Class A Note and the Series 2021-A Related Document in favor of
any Federal Reserve Bank in accordance with Regulation A of the Board of Governors of the Federal Reserve System or any
similar foreign entity.

(b) Class B Assignments.

(1) Any Class B Committed Note Purchaser may at any time sell all or any part of its rights and obligations under
this Series 2021-A Supplement and the Class B Notes to another investor that is not a Disqualified Party, so long as such transfer
is consented to by HVF III, which consent shall not be unreasonably withheld. The transfer by a Class B Committed Note
Purchaser of a Class B Note shall be made upon receipt by the Registrar, at the office of the Registrar, of a certificate in
substantially the form set forth as Exhibit Q-1 hereto containing the representations of such Person who wishes to
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take delivery of such Class B Note. No transfer shall occur without delivery of the certificate referred to in the immediately
preceding sentence. Any such transfer shall comply with Section 2.8 (Transfer and Exchange) of the Base Indenture.

(©) Class C Assignments.

6)] Any Class C Committed Note Purchaser may at any time sell all or any part of its rights and obligations under
this Series 2021-A Supplement and the Class C Notes to another investor that is not a Disqualified Party, so long as such transfer
is consented to by HVF III, which consent shall not be unreasonably withheld. The transfer by a Class C Committed Note
Purchaser of a Class C Note shall be made upon receipt by the Registrar, at the office of the Registrar, of a certificate in
substantially the form set forth as Exhibit Q-2 hereto containing the representations of such Person who wishes to take delivery
of such Class C Note. No transfer shall occur without delivery of the certificate referred to in the immediately preceding
sentence. Any such transfer shall comply with Section 2.8 (Transfer and Exchange) of the Base Indenture.

(d) Class RR Assignments.

(1) Subject to compliance with the EU Risk Retention Requirements and the UK Risk Retention Requirements,
upon receipt of a Tax Opinion, delivered to HVF III and the Trustee, any Class RR Committed Note Purchaser may at any time
sell all or any part of its rights and obligations under this Series 2021-A Supplement and the Class RR Notes, with the prior
written consent of HVF III, which consent shall not be unreasonably withheld, to one or more assignees (a “Class RR Acquiring

Committed Note Purchaser”) pursuant to an assignment and assumption agreement, substantially in the form of Exhibit G-4 (the
“Class RR Assignment and Assumption Agreement”), executed by such Class RR Acquiring Committed Note Purchaser, such
assigning Class RR Committed Note Purchaser and HVF III and delivered to the Program Agent; provided that, the consent of
HVF 1II to any such assignment shall not be required (A) after the occurrence and during the continuance of an Amortization
Event with respect to the Series 2021-A Notes or (B) if such Class RR Acquiring Committed Note Purchaser is an Affiliate of
such assigning Class RR Committed Note Purchaser; provided further, that HVF III may withhold its consent in its sole and

absolute discretion (and such withholding shall be deemed reasonable) to an assignment to a potential Class RR Acquiring
Committed Note Purchaser that is a Disqualified Party.

(i1) HVF III authorizes each Class RR Committed Note Purchaser to disclose to any Class RR Acquiring Committed
Note Purchaser (each, a “Class RR Transferee”) and any prospective Class RR Transferee any and all financial information in
such Class RR Committed Note Purchaser’s possession concerning HVF II1, the Series 2021-A Collateral, the Administrator and
the Series 2021-A Related Documents that has been delivered to such Class RR Committed Note Purchaser by HVF III in
connection with such Class RR Committed Note Purchaser’s credit evaluation of HVF III, the Series 2021-A Collateral and the
Administrator. For the avoidance of doubt, no Class RR
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Committed Note Purchaser may disclose any of the foregoing information to any Class RR Transferee who is a Disqualified
Party without the prior written consent of an Authorized Officer of HVF III, which consent may be withheld for any reason in
HVF III’s sole and absolute discretion.

Article X

THE PROGRAM AGENT

Section 10.1.  Authorization and Action of the Program Agent. Each of the Class A Conduit Investors, the Class A Committed Note
Purchasers and the Class A Funding Agents hereby designates and appoints Deutsche Bank AG, New York Branch as the Program Agent and
hereby authorizes the Program Agent to take such actions as agent on their behalf and to exercise such powers as are delegated to the Program
Agent by the terms of this Series 2021-A Supplement together with such powers as are reasonably incidental thereto. Each of the Class B
Conduit Investors, the Class B Committed Note Purchasers and the Class B Funding Agents hereby designates and appoints Deutsche Bank AG,
New York Branch as the Program Agent hereunder, and hereby authorizes the Program Agent to take such actions as agent on their behalf and to
exercise such powers as are delegated to the Program Agent by the terms of this Series 2021-A Supplement together with such powers as are
reasonably incidental thereto. Each of the Class C Conduit Investors, the Class C Committed Note Purchasers and the Class C Funding Agents
hereby designates and appoints Deutsche Bank AG, New York Branch as the Program Agent hereunder, and hereby authorizes the Program
Agent to take such actions as agent on their behalf and to exercise such powers as are delegated to the Program Agent by the terms of this Series
2021-A Supplement together with such powers as are reasonably incidental thereto. The Class RR Committed Note Purchasers hereby designate
and appoint Deutsche Bank AG, New York Branch as the Program Agent hereunder, and hereby authorize the Program Agent to take such
actions as agent on their behalf and to exercise such powers as are delegated to the Program Agent by the terms of this Series 2021-A
Supplement together with such powers as are reasonably incidental thereto. The Program Agent shall not have any duties or responsibilities,
except those expressly set forth herein, or any fiduciary relationship with any Conduit Investor, any Committed Note Purchaser, or any Funding
Agent, and no implied covenants, functions, responsibilities, duties, obligations or liabilities on the part of the Program Agent shall be read into
this Series 2021-A Supplement or otherwise exist for the Program Agent. In performing its functions and duties hereunder, the Program Agent
shall act solely as agent for the Conduit Investors, the Committed Note Purchasers and the Funding Agents and does not assume nor shall it be
deemed to have assumed any obligation or relationship of trust or agency with or for HVF III or any of its successors or assigns. The Program
Agent shall not be required to take any action that exposes the Program Agent to personal liability or that is contrary to this Series 2021-A
Supplement or applicable law. The appointment and authority of the Program Agent hereunder shall terminate upon the indefeasible payment in
full of the Series 2021-A Notes and all other amounts owed by HVF III hereunder to each of the Class A Investor Groups, the Class B Investor
Groups and the Class RR Committed Note Purchaser (the “Aggregate Unpaids”™).

Section 10.2.  Delegation of Duties. The Program Agent may execute any of its duties under this Series 2021-A Supplement by or
through agents or attorneys-in-fact and shall be entitled to advice of
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counsel concerning all matters pertaining to such duties. The Program Agent shall not be responsible for the negligence or misconduct of any
agents or attorneys-in-fact selected by it with reasonable care.

Section 10.3.  Exculpatory Provisions. Neither the Program Agent nor any of its directors, officers, agents or employees shall be (a)

liable for any action lawfully taken or omitted to be taken by it or them under or in connection with this Series 2021-A Supplement (except for
its, their or such Person’s own gross negligence or willful misconduct), or (b) responsible in any manner to any Conduit Investor, any Committed
Note Purchaser or any Funding Agent for any recitals, statements, representations or warranties made by HVF III contained in this Series 2021-A
Supplement or in any certificate, report, statement or other document referred to or provided for in, or received under or in connection with, this
Series 2021-A Supplement for the due execution, legality, value, validity, effectiveness, genuineness, enforceability or sufficiency of this Series
2021-A Supplement or any other document furnished in connection herewith, or for any failure of HVF III to perform its obligations hereunder,
or for the satisfaction of any condition specified in Article Il (/nitial Issuance, Increases and Decreases of Principal Amount of Series 2021-A
Notes). The Program Agent shall not be under any obligation to any Conduit Investor, any Committed Note Purchaser or any Funding Agent to
ascertain or to inquire as to the observance or performance of any of the agreements or covenants contained in, or conditions of, this Series 2021-
A Supplement, or to inspect the properties, books or records of HVF III. The Program Agent shall not be deemed to have knowledge of any
Amortization Event, Potential Amortization Event or Series 2021-A Liquidation Event unless the Program Agent has received notice from HVF
111, any Conduit Investor, any Committed Note Purchaser or any Funding Agent.

Section 10.4.  Reliance. The Program Agent shall in all cases be entitled to rely, and shall be fully protected in relying, upon any
document or conversation believed by it to be genuine and correct and to have been signed, sent or made by the proper Person or Persons and
upon advice and statements of legal counsel, independent accountants and other experts selected by the Program Agent. The Program Agent shall
in all cases be fully justified in failing or refusing to take any action under this Series 2021-A Supplement or any other document furnished in
connection herewith unless it shall first receive such advice or concurrence of any Conduit Investor, any Committed Note Purchaser or any
Funding Agent as it deems appropriate or it shall first be indemnified to its satisfaction by any Conduit Investor, any Committed Note Purchaser
or any Funding Agent, provided that, unless and until the Program Agent shall have received such advice, the Program Agent may take or refrain
from taking any action, as the Program Agent shall deem advisable and in the best interests of the Conduit Investors, the Committed Note
Purchasers and the Funding Agents. The Program Agent shall in all cases be fully protected in acting, or in refraining from acting, in accordance
with a request of the Series 2021-A Required Noteholders and such request and any action taken or failure to act pursuant thereto shall be
binding upon the Conduit Investors, the Committed Note Purchasers and the Funding Agents.

Section 10.5. Non-Reliance on the Program Agent and Other Purchasers. Each of the Conduit Investors, the Committed Note
Purchasers and the Funding Agents expressly acknowledge that neither the Program Agent nor any of its officers, directors, employees, agents,
attorneys-in-fact or affiliates has made any representations or warranties to it and that no act by the Program Agent hereafter taken, including any

review of the affairs of HVF III, shall be deemed to constitute any representation or warranty by the Program Agent. Each of the Conduit
Investors, the Committed Note Purchasers and the Funding Agents represent and warrant to the Program Agent that they have and will,
independently and
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without reliance upon the Program Agent and based on such documents and information as they have deemed appropriate, made their own
appraisal of, and investigation into, the business, operations, property, prospects, financial and other conditions and creditworthiness of HVF 111
and made its own decision to enter into this Series 2021-A Supplement.

Section 10.6. The Program Agent in its Individual Capacity. The Program Agent and any of its Affiliates may purchase, hold and

transfer, as the case may be, Class A Notes, Class B Notes and the Class C Notes and may otherwise make loans to, accept deposits from, and
generally engage in any kind of business with HVF III or any Affiliate of HVF III as though the Program Agent were not the Program Agent
hereunder.

Section 10.7.  Successor Program Agent. The Program Agent may, upon thirty (30) days’ notice to HVF III and each of the Conduit

Investors, the Committed Note Purchasers and the Funding Agents, and the Program Agent will, upon the direction of the Series 2021-A
Required Noteholders, resign as Program Agent. If the Program Agent shall resign, then the Investor Groups, during such 30-day period, shall
appoint an Affiliate of a member of the Investor Groups as a successor agent. If for any reason no successor Program Agent is appointed by the
Investor Groups during such 30-day period, then effective upon the expiration of such 30-day period, HVF III for all purposes shall deal directly
with the Funding Agents. After any retiring Program Agent’s resignation hereunder as Program Agent, the provisions of Section 11.4 (Payment
of Costs and Expenses,; Indemnification) and this Article X (The Program Agent) shall inure to its benefit as to any actions taken or omitted to be
taken by it while it was the Program Agent under this Series 2021-A Supplement.

Section 10.8.  Authorization and Action of Funding Agents. Each Conduit Investor and each Committed Note Purchaser is hereby
deemed to have designated and appointed the Funding Agent set forth next to such Conduit Investor’s name, or if there is no Conduit Investor
with respect to any Investor Group, the Committed Note Purchaser’s name with respect to such Investor Group, on Schedule II or Schedule IV

hereto, as applicable, as the agent of such Person hereunder, and hereby authorizes such Funding Agent to take such actions as agent on its behalf
and to exercise such powers as are delegated to such Funding Agent by the terms of this Series 2021-A Supplement together with such powers as
are reasonably incidental thereto. Each Funding Agent shall not have any duties or responsibilities, except those expressly set forth herein, or any
fiduciary relationship with the related Investor Group, and no implied covenants, functions, responsibilities, duties, obligations or liabilities on
the part of such Funding Agent shall be read into this Series 2021-A Supplement or otherwise exist for such Funding Agent. In performing its
functions and duties hereunder, each Funding Agent shall act solely as agent for the related Investor Group and does not assume nor shall it be
deemed to have assumed any obligation or relationship of trust or agency with or for HVF III or any of its successors or assigns. Each Funding
Agent shall not be required to take any action that exposes such Funding Agent to personal liability or that is contrary to this Series 2021-A
Supplement or Applicable Law. The appointment and authority of the Funding Agent hereunder shall terminate upon the indefeasible payment in
full of the Aggregate Unpaids.

Section 10.9.  Delegation of Duties. Each Funding Agent may execute any of its duties under this Series 2021-A Supplement by or
through agents or attorneys-in-fact and shall be entitled to advice of
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counsel concerning all matters pertaining to such duties. Each Funding Agent shall not be responsible for the negligence or misconduct of any
agents or attorneys-in-fact selected by it with reasonable care.

Section 10.10. Exculpatory Provisions. Neither any Funding Agent nor any of their directors, officers, agents or employees shall be (a)
liable for any action lawfully taken or omitted to be taken by it or them under or in connection with this Series 2021-A Supplement (except for
its, their or such Person’s own gross negligence or willful misconduct), or (b) responsible in any manner to the related Investor Group for any
recitals, statements, representations or warranties made by HVF III contained in this Series 2021-A Supplement or in any certificate, report,
statement or other document referred to or provided for in, or received under or in connection with, this Series 2021-A Supplement, or for the
value, validity, effectiveness, genuineness, enforceability or sufficiency of this Series 2021-A Supplement or any other document furnished in
connection herewith, or for any failure of HVF III to perform its obligations hereunder, or for the satisfaction of any condition specified in
Article 11 (Initial Issuance; Increases and Decrease of Principal Amount of Series 2021-A Notes). No Funding Agent shall be under any
obligation to its related Investor Group to ascertain or to inquire as to the observance or performance of any of the agreements or covenants
contained in, or conditions of, this Series 2021-A Supplement, or to inspect the properties, books or records of HVF III. No Funding Agent shall
be deemed to have knowledge of any Amortization Event, Potential Amortization Event or Series 2021-A Liquidation Event, unless such
Funding Agent has received notice from HVF III (or any agent or designee thereof) or its related Investor Group.

Section 10.11. Reliance. Each Funding Agent shall in all cases be entitled to rely, and shall be fully protected in relying, upon any
document or conversation believed by it to be genuine and correct and to have been signed, sent or made by the proper Person or Persons and
upon advice and statements of the Program Agent and legal counsel independent accountants and other experts selected by such Funding Agent.
Each Funding Agent shall in all cases be fully justified in failing or refusing to take any action under this Series 2021-A Supplement or any other
document furnished in connection herewith unless it shall first receive such advice or concurrence of the related Investor Group as it deems
appropriate or it shall first be indemnified to its satisfaction by the related Investor Group, provided that, unless and until such Funding Agent
shall have received such advice, such Funding Agent may take or refrain from taking any action, as such Funding Agent shall deem advisable
and in the best interests of the related Investor Group. Each Funding Agent shall in all cases be fully protected in acting, or in refraining from
acting, in accordance with a request of the related Investor Group and such request and any action taken or failure to act pursuant thereto shall be
binding upon its related Investor Group.

Section 10.12. Non-Reliance on the Funding Agent and Other Purchasers. Each Investor Group expressly acknowledges that neither its
related Funding Agent nor any of its officers, directors, employees, agents, attorneys-in-fact or affiliates has made any representations or

warranties to it and that no act by such Funding Agent hereafter taken, including any review of the affairs of HVF III, shall be deemed to
constitute any representation or warranty by such Funding Agent. Each Investor Group represents and warrants to its related Funding Agent that
it has and will, independently and without reliance upon such Funding Agent and based on such documents and information as it has deemed
appropriate, made its own appraisal of, and investigation into, the business, operations, property, prospects, financial and other conditions and
creditworthiness of HVF III and made its own decision to enter into Series 2021-A Supplement.
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Section 10.13. The Funding Agent in its Individual Capacity. Each Funding Agent and any of its Affiliates may purchase, hold and
transfer, as the case may be, Class A Notes, Class B Notes and the Class C Notes and may otherwise make loans to, accept deposits from, and
generally engage in any kind of business with HVF III or any Affiliate of HVF III as though such Funding Agent were not a Funding Agent
hereunder.

Section 10.14. Successor Funding Agent. Each Funding Agent will, upon the direction of its related Investor Group, resign as such
Funding Agent. If such Funding Agent shall resign, then the related Investor Group shall appoint an Affiliate of a member of its related Investor
Group as a successor agent. If for any reason no successor Funding Agent is appointed by the related Investor Group, then effective upon the
resignation of such Funding Agent, HVF III for all purposes shall deal directly with such Investor Group. After any retiring Funding Agent’s
resignation hereunder as Funding Agent, subject to the limitations set forth herein, the provisions of Section 11.4 (Payment of Costs and
Expenses; Indemnification) and this Article X (The Program Agent) shall inure to its benefit as to any actions taken or omitted to be taken by it
while it was the Funding Agent under this Series 2021-A Supplement.

Article XI

GENERAL

Section 11.1.  Optional Repurchase or Redemption of the Series 2021-A Notes.
(a) Optional Repurchase of the Class A Notes. The Class A Notes shall be subject to repurchase (in whole) by HVF III at its
option, upon three (3) Business Days’ prior written notice to the Trustee at any time. The repurchase price for any Class A Note shall equal the

sum of:

(1) the Class A Principal Amount of such Class A Notes (determined after giving effect to any payments of principal
and interest on the Payment Date immediately preceding the date of purchase pursuant to this Section 11.1(a) (Optional
Repurchase of the Class A Notes)), plus

(ii) all accrued and unpaid interest on such Class A Notes through such date of repurchase under this Section 11.1(a)
(Optional Repurchase of the Class A Notes) (and, with respect to the portion of such principal balance that was funded with
Class A Commercial Paper issued at a discount, all accrued and unpaid discount on such Class A Commercial Paper from the
issuance date(s) thereof to the date of repurchase under this Section 11.1(a) (Optional Repurchase of the Class A Notes) and the
aggregate discount to accrue on such Class A Commercial Paper from the date of repurchase under this Section 11.1(a)
(Optional Repurchase of the Class A Notes) to the next succeeding Payment Date); plus

(iii)  all associated breakage costs payable as a result of such repurchase (calculated in accordance with Section 3.6
(Funding Losses)); and

(iv) any other amounts then due and payable to the holders of such Class A Notes pursuant hereto.
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(b) Optional Redemption of the Class B Notes.

6))] On any Business Day on or after June 28, 2027, HVF III may, at its option, redeem the Class B Notes (such
date, with respect to the Class B Notes, the “Class B Redemption Date”), in whole but not in part, at a redemption price equal to
100% of the outstanding Principal Amount thereof plus accrued and unpaid interest on such Class B Notes through the Class B
Redemption Date based upon the number of days of unpaid interest divided by 360 due with respect to the Class B Notes as of
the Class B Redemption Date, each of which amounts shall be payable in accordance with Section 5.2 (dpplication of Funds in
the Series 2021-A Principal Collection Account), provided that during the continuance of an Amortization Event or Potential
Amortization Event (as notified to the Trustee pursuant to Section 8.8 (Notice of Defaults) of the Base Indenture), or in the event
the Class B Decrease Conditions will not be satisfied as of the proposed Class B Redemption Date, in either case with respect to
the Series 2021-A Notes, any repurchase of the Class B Notes pursuant to this Section 11.1(b) (Optional Repurchase of the Class
B Notes) shall be subject to the condition that no Class A Notes remain Outstanding immediately after giving effect to such
repurchase.

(ii) If HVF 1II elects to redeem the Class B Notes pursuant to Section 11.1(b) (Optional Redemption of the Class B
Notes), then HVF 1II shall notify the Trustee in writing at least seven (7) days prior to the intended date of redemption of (1)
such intended date of redemption (which may be an estimated date, confirmed to the Class B Noteholders no later than two (2)
Business Days prior to the date of redemption), and (2) the Class B Notes subject to redemption and the CUSIP number with
respect to such Class B Notes. Upon receipt of a notice of redemption from HVF III, the Trustee shall give notice of such
redemption to the Class B Noteholders of the Class B Notes to be redeemed. Such notice by the Trustee shall be given not less
than two (2) Business Days prior to the intended date of redemption.

(c) Optional Redemption of the Class C Notes.

(1) On or after such date determined on the Class C Notes Closing Date, HVF III may, at its option, redeem the
Class C Notes (such date, with respect to the Class C Notes, the “Class C Redemption Date”), in whole but not in part, at a

redemption price equal to 100% of the outstanding Principal Amount thereof plus accrued and unpaid interest on such Class C
Notes through the Class C Redemption Date based upon the number of days of unpaid interest divided by 360 due with respect
to the Class C Notes as of the Class C Redemption Date, each of which amounts shall be payable in accordance with Section 5.2
(dApplication of Funds in the Series 2021-A Principal Collection Account), provided that during the continuance of an
Amortization Event or Potential Amortization Event (as notified to the Trustee pursuant to Section 8.8 (Notice of Defaults) of the
Base Indenture), or in the event the Class C Decrease Conditions will not be satisfied as of the proposed Class C Redemption
Date, in either case with respect to the Series 2021-A Notes, any repurchase of the Class C Notes pursuant to this Section
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11.1(c) (Optional Repurchase of the Class C Notes) shall be subject to the condition that no Class A Notes or Class B Notes
remain Outstanding immediately after giving effect to such repurchase.

(i1) If HVF 1II elects to redeem the Class C Notes pursuant to Section 11.1(¢c) (Optional Redemption of the Class C
Notes), then HVF 1II shall notify the Trustee in writing at least seven (7) days prior to the intended date of redemption of (1)
such intended date of redemption (which may be an estimated date, confirmed to the Class C Noteholders no later than two (2)
Business Days prior to the date of redemption), and (2) the Class C Notes subject to redemption and the CUSIP number with
respect to such Class C Notes. Upon receipt of a notice of redemption from HVF III, the Trustee shall give notice of such
redemption to the Class C Noteholders of the Class C Notes to be redeemed. Such notice by the Trustee shall be given not less
than two (2) Business Days prior to the intended date of redemption.

(d) Optional Repurchase of the Class RR Notes. Subject to compliance with the EU Risk Retention Requirements and the
UK Risk Retention Requirements, the Class RR Notes shall be subject to repurchase (in whole) by HVF III at its option, upon three (3) Business
Days’ prior written notice to the Trustee at any time; provided that, during the continuance of an Amortization Event or Potential Amortization
Event (as notified to the Trustee pursuant to Section 8.8 (Notice of Defaults) of the Base Indenture), in either case with respect to the Series
2021-A Notes, any repurchase of the Class RR Notes pursuant to this Section 11.1(d) (Optional Repurchase of the Class RR Notes) shall be
subject to the condition that no Class A Notes, Class B Notes or Class C Notes remain Outstanding immediately after giving effect to such
repurchase. The repurchase price for any Class RR Note shall equal the sum of:

(1) the Class RR Principal Amount of such Class RR Notes (determined after giving effect to any payments of
principal and interest on the Payment Date immediately preceding the date of purchase pursuant to this Section 11.1(d)
(Optional Repurchase of the Class RR Notes)), plus

(i1) all accrued and unpaid interest on such Class RR Notes through such date of repurchase under this Section
11.1(d) (Optional Repurchase of the Class RR Notes); plus

(iii)  all associated breakage costs payable as a result of such repurchase (calculated in accordance with Section 3.6
(Funding Losses)); and

(iv) any other amounts then due and payable to the holders of such Class RR Notes pursuant hereto.

Section 11.2.  Information.

On or before 12:00 p.m. (New York City time) on the fourth (4th) Business Day prior to each Payment Date (unless otherwise agreed to
by the Trustee), HVF III shall furnish to the Trustee a Monthly Noteholders” Statement with respect to the Series 2021-A Notes setting forth the
information set forth on Schedule VII hereto (including reasonable detail of the materially constituent terms thereof, as determined
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by HVF III) in any reasonable format. The Trustee shall provide to the Series 2021-A Noteholders, or their designated agent, copies of each
Monthly Noteholders’ Statement.

Section 11.3.  Confidentiality. Each Committed Note Purchaser, each Conduit Investor, each Funding Agent and the Program Agent
agrees that it shall not disclose any Confidential Information to any Person without the prior written consent of HVF III, which such consent
must be evident in a writing signed by an Authorized Officer of HVF III, other than (a) to their Affiliates and their officers, directors, employees,
agents and advisors (including legal counsel and accountants) and to actual or prospective assignees and participants, and then only on a
confidential basis and excluding any Affiliate, its officers, directors, employees, agents and advisors (including legal counsel and accountants),
any prospective assignee and any participant, in each case that is a Disqualified Party, (b) as required by a court or administrative order or
decree, or required by any governmental or regulatory authority or self-regulatory organization or required by any statute, law, rule or regulation
(including, without limitation, Rule 17g-5) or judicial process (including any subpoena or similar legal process), (c) to any Rating Agency
providing a rating for the Series 2021-A Notes or any Series 2021-A Commercial Paper or any other nationally-recognized rating agency that
requires access to information to effect compliance with any disclosure obligations under applicable laws or regulations, (d) in the course of
litigation with HVF 111, the Administrator or Hertz, (e) to any Series 2021-A Noteholder, any Committed Note Purchaser, any Conduit Investor,
any Funding Agent or the Program Agent, (f) to any Person acting as a placement agent or dealer with respect to any commercial paper (provided
that any Confidential Information provided to any such placement agent or dealer does not reveal the identity of HVF III or any of its Affiliates),
(g) on a confidential basis, to any provider of credit enhancement or liquidity to any Conduit Investor, or (h) to any Person to the extent such
Committed Note Purchaser, Conduit Investor, Funding Agent or the Program Agent reasonably determines such disclosure is necessary in
connection with the enforcement or for the defense of the rights and remedies under the Series 2021-A Notes or the Series 2021-A Related
Documents. For the avoidance of doubt, nothing herein prohibits any individual from communicating or disclosing information regarding
suspected violations of laws, rules, or regulations to a governmental authority or self-regulatory authority without any notification to any person.

Section 11.4.  Payment of Costs and Expenses; Indemnification.

(a) Payment of Costs and Expenses. Upon written demand from the Program Agent, any Funding Agent, any Conduit
Investor or any Committed Note Purchaser, HVF III agrees to pay on the Payment Date immediately following HVF III’s receipt of such written

demand all reasonable expenses of the Program Agent, such Funding Agent, such Conduit Investor and/or such Committed Note Purchaser, as
applicable (including the reasonable fees and out-of-pocket expenses of counsel to each Conduit Investor and each Committed Note Purchaser, if
any, as well as the fees and expenses of the rating agencies providing a rating in respect of any Series 2021-A Commercial Paper and the costs of
any rating agency review of such Conduit Investor and the issuance of its commercial paper) in connection with:

(1) the negotiation, preparation, execution, delivery and administration of this Series 2021-A Supplement and of
each other Series 2021-A Related Document, including schedules and exhibits, and any liquidity, credit enhancement or
insurance documents of a Program Support Provider with respect to a Conduit Investor relating to
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the Series 2021-A Notes and any amendments, waivers, consents, supplements or other modifications to this Series 2021-A
Supplement and each other Series 2021-A Related Document, as may from time to time hereafter be proposed, whether or not
the transactions contemplated hereby or thereby are consummated, and

(i1) the consummation of the transactions contemplated by this Series 2021-A Supplement and each other Series
2021-A Related Document.

Upon written demand, HVF III further agrees to pay on the Payment Date immediately following such written demand, and to save the Program
Agent, each Funding Agent, each Conduit Investor and each Committed Note Purchaser harmless from all liability for (i) any breach by HVF III
of its obligations under this Series 2021-A Supplement and (ii) all reasonable costs incurred by the Program Agent, such Funding Agent, such
Conduit Investor or such Committed Note Purchaser (including, the reasonable fees and out-of-pocket expenses of counsel to the Program
Agent, such Funding Agent, such Conduit Investor and such Committed Note Purchaser, if any) in enforcing this Series 2021-A Supplement.
HVF 1II also agrees to reimburse the Program Agent, each Funding Agent, each Conduit Investor and each Committed Note Purchaser upon
demand for all reasonable out-of-pocket expenses incurred by the Program Agent, such Funding Agent, such Conduit Investor or such
Committed Note Purchaser (including, the reasonable fees and out-of-pocket expenses of counsel to the Program Agent, such Funding Agent,
such Conduit Investor and such Committed Note Purchaser, if any and the reasonable fees and out-of-pocket expenses of any third-party
servicers and disposition agents) in connection with (x) the negotiation of any restructuring or “work-out”, whether or not consummated, of the
Series 2021-A Related Documents and (y) the enforcement of, or any waiver or amendment requested under or with respect to, this Series 2021-
A Supplement or any other of the Series 2021-A Related Documents.

Notwithstanding the foregoing, HVF III shall have no obligation to reimburse any Committed Note Purchaser or Conduit Investor for
any of the fees and/or expenses incurred by such Committed Note Purchaser and/or Conduit Investor with respect to its sale or assignment of all
or any part of its respective rights and obligations under this Series 2021-A Supplement and the Series 2021-A Notes pursuant to Section 9.2
(Replacement of Investor Group) or 9.3 (Assignments).

(b) Indemnification. In consideration of the execution and delivery of this Series 2021-A Supplement by the Conduit
Investors and the Committed Note Purchasers, HVF III hereby indemnifies and holds each Conduit Investor and each Committed Note Purchaser
and each of their officers, directors, employees and agents (collectively, the “Indemnified Parties™) harmless from and against any and all
actions, causes of action, suits, losses, costs, liabilities and damages, and reasonable expenses incurred in connection therewith (irrespective of
whether any such Indemnified Party is a party to the action for which indemnification hereunder is sought and including, any liability in
connection with the offering and sale of the Series 2021-A Notes), including reasonable attorneys’ fees and disbursements (collectively, the
“Indemnified Liabilities”), incurred by the Indemnified Parties or any of them (whether in prosecuting or defending against such actions, suits or
claims) to the extent resulting from, or arising out of, or relating to:

(1) any transaction financed or to be financed in whole or in part, directly or indirectly, with the proceeds of any
Advance; or
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(i1) the entering into and performance of this Series 2021-A Supplement and any other Series 2021-A Related
Document by any of the Indemnified Parties,

except for any such Indemnified Liabilities arising for the account of a particular Indemnified Party by reason of the relevant Indemnified Party’s
gross negligence or willful misconduct. If and to the extent that the foregoing undertaking may be unenforceable for any reason, HVF III hereby
agrees to make the maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities which is permissible under
applicable law. The indemnity set forth in this Section 11.4(b) (Indemnification) shall in no event include indemnification for any taxes (which
indemnification is provided in Section 3.8 (7axes)).

(c) Indemnification of the Program Agent and each Funding Agent.

(1) In consideration of the execution and delivery of this Series 2021-A Supplement by the Program Agent and each
Funding Agent, HVF III hereby indemnifies and holds the Program Agent and each Funding Agent and each of their respective
officers, directors, employees and agents (collectively, the “Agent Indemnified Parties™) harmless from and against any and all
actions, causes of action, suits, losses, costs, liabilities and damages, and reasonable expenses incurred in connection therewith
(irrespective of whether any such Agent Indemnified Party is a party to the action for which indemnification hereunder is sought
and including, any liability in connection with the offering and sale of the Series 2021-A Notes), including reasonable attorneys’
fees and disbursements (collectively, the “Agent Indemnified Liabilities”), incurred by the Agent Indemnified Parties or any of
them (whether in prosecuting or defending against such actions, suits or claims) to the extent resulting from, or arising out of, or
relating to the entering into and performance of this Series 2021-A Supplement and any other Series 2021-A Related Document
by any of the Agent Indemnified Parties, except for any such Agent Indemnified Liabilities arising for the account of a particular
Agent Indemnified Party by reason of the relevant Agent Indemnified Party’s gross negligence or willful misconduct. If and to
the extent that the foregoing undertaking may be unenforceable for any reason, HVF III hereby agrees to make the maximum
contribution to the payment and satisfaction of each of the Agent Indemnified Liabilities which is permissible under applicable
law. The indemnity set forth in this Section 11.4(c)(i) (Indemnification of the Program Agent and each Funding Agent) shall in

no event include indemnification for any taxes (which indemnification is provided in Section 3.8 (7axes)).

(i1) In consideration of the execution and delivery of this Series 2021-A Supplement by the Program Agent, each
Committed Note Purchaser, ratably according to its respective commitment, hereby indemnifies and holds the Program Agent
and each of its officers, directors, employees and agents (collectively, the “Program Agent Indemnified Parties™) harmless from
and against any and all actions, causes of action, suits, losses, costs, liabilities and damages, and reasonable expenses incurred in
connection therewith (solely to the extent not reimbursed by or on behalf of HVF III) (irrespective of whether any such Program
Agent Indemnified Party is a party to the action for which indemnification hereunder is sought and including, any liability in
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connection with the offering and sale of the Series 2021-A Notes), including reasonable attorneys’ fees and disbursements
(collectively, the “Program Agent Indemnified Liabilities”), incurred by the Program Agent Indemnified Parties or any of them
(whether in prosecuting or defending against such actions, suits or claims) to the extent resulting from, or arising out of, or
relating to the entering into and performance of this Series 2021-A Supplement and any other Series 2021-A Related Document

by any of the Program Agent Indemnified Parties, except for any such Program Agent Indemnified Liabilities arising for the
account of a particular Program Agent Indemnified Party by reason of the relevant Program Agent Indemnified Party’s gross
negligence or willful misconduct. If and to the extent that the foregoing undertaking may be unenforceable for any reason, each
Committed Note Purchaser hereby agrees to make the maximum contribution to the payment and satisfaction of each of the
Program Agent Indemnified Liabilities which is permissible under applicable law. The indemnity set forth in this Section 11.4(c)
(ii) (Indemnification of the Program Agent and each Funding Agent) shall in no event include indemnification for any taxes
(which indemnification is provided in Section 3.8 (Taxes)).

(d) Priority. All amounts payable by HVF III pursuant to this Section 11.4 (Payment of Costs and Expenses;

Indemnification) shall be paid in accordance with and subject to Section 5.3 (dpplication of Funds in the Series 2021-A Interest Collection
Account) or, at the option of HVF III, paid from any other source available to it.

Section 11.5.  Ratification of Base Indenture. As supplemented by this Series 2021-A Supplement, the Base Indenture is in all respects
ratified and confirmed and the Base Indenture as so supplemented by this Series 2021-A Supplement shall be read, taken, and construed as one

and the same instrument (except as otherwise specified herein).
Section 11.6.  [Reserved].

Section 11.7.  Third Party Beneficiary. Nothing in this Series 2021-A Supplement, expressed or implied, shall be construed to confer
upon any Person (other than the parties hereto and their successors and assigns expressly permitted herein) any legal or equitable right, remedy
or claim under or by reason of this Series 2021-A Supplement.

Section 11.8.  Counterparts. This Series 2021-A Supplement may be executed in any number of counterparts and by different parties
hereto on separate counterparts, each of which counterparts, when so executed and delivered, shall be deemed to be an original and all of which
counterparts, taken together, shall constitute one and the same Series 2021-A Supplement.

Section 11.9.  Governing Law. THIS SERIES 2021-A SUPPLEMENT, AND ALL MATTERS ARISING OUT OF OR RELATING TO
THIS SERIES 2021-A SUPPLEMENT, SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH,
THE INTERNAL LAWS OF THE STATE OF NEW YORK, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES
HERETO SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAWS WITHOUT REGARD TO CHOICE OF LAW RULES
(OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).
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Section 11.10. Amendments.

(a) This Series 2021-A Supplement or any provision herein may be (i) amended in writing from time to time by HVF III
and the Trustee, solely with the consent of the Series 2021-A Required Noteholders or (ii) waived in writing from time to time with the consent
of the Series 2021-A Required Noteholders, unless otherwise expressly set forth herein; provided that, (x) if such amendment or waiver does not
adversely affect the Class A Noteholders, as evidenced by an Officer’s Certificate of HVF III, then the Class A Principal Amount shall be
excluded for purposes of obtaining such consent and for purposes of the related calculation of the Series 2021-A Required Noteholders, (y) if
such amendment or waiver does not adversely affect the Class B Noteholders, as evidenced by an Officer’s Certificate of HVF III, then the Class
B Principal Amount shall be excluded for purposes of obtaining such consent and for purposes of the related calculation of the Series 2021-A
Required Noteholders and (z) if such amendment or waiver does not adversely affect the Class C Noteholders, as evidenced by an Officer’s
Certificate of HVF III, then the Class C Principal Amount shall be excluded for purposes of obtaining such consent and for purposes of the
related calculation of the Series 2021-A Required Noteholders; provided further that, notwithstanding the foregoing clauses (i) and (ii) or the

immediately preceding proviso,

(1) without the consent of each Committed Note Purchaser and each Conduit Investor, no amendment or waiver
shall:

A. amend or modify the definition of “Required Controlling Class Series 2021-A Noteholders” or
otherwise reduce the percentage of Series 2021-A Noteholders whose consent is required to take any particular action
hereunder;

B. extend or accelerate the due date for, or reduce the amount of any scheduled repayment or prepayment
of principal of or interest on any Series 2021-A Note (or reduce the principal amount of or rate of interest on any Series
2021-A Note or otherwise change the manner in which interest is calculated);

C. extend the due date for, or reduce the amount of, any Class A Undrawn Fee payable hereunder;

D. amend or modify Section 5.2 (Application of Funds in the Series 2021-A Principal Collection Account),
Section 5.3 (Application of Funds in the Series 2021-A Interest Collection Account), Section 2.1 (a) (Initial Purchase),
(d) (Conditions to Issuance of Additional Series 2021-A Notes) or (e) (Additional Series 2021-A Notes Face and
Principal Amount), Section 2.2 (Advances), Section 2.3 (Procedure for Decreasing the Principal Amount), Section 2.5
(Reduction of Maximum Principal Amount), Section 3.1 (Interest and Interest Rates), Section 4.1 (Granting Clause),
Section 5.4 (Series 2021-A Reserve Account Withdrawals), Section 6.4 (European Union Securitisation Risk Retention
and United Kingdom Securitisation Risk Retention Representations and Undertaking), Section 7.1 (Amortization Events)
(for the avoidance of doubt, other than pursuant to any waiver effected pursuant to Section 7.1 (Amortization Events)),
Article IX (Transfers, Replacements and Assignments), this Section
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11.10 (Amendments), or Section 6.2(b) (Amendments) or otherwise amend or modify any provision relating to the
amendment or modification of this Series 2021-A Supplement or that pursuant to the Series 2021-A Related Documents,
would require the consent of 100% of the Series 2021-A Noteholders or each Series 2021-A Noteholder affected by such
amendment or modification;

E. approve the assignment or transfer by HVF III of any of its rights or obligations hereunder;
F. release HVF III from any obligation hereunder; or
G. reduce, modify or amend any indemnities in favor of any Conduit Investors, Committed Note

Purchasers or Funding Agents;

(i1) without the consent of each Class A Committed Note Purchaser and each Class A Conduit Investor, no
amendment or waiver shall:

A. affect adversely the interests, rights or obligations of any Class A Conduit Investor or Class A
Committed Note Purchaser individually in comparison to any other Class A Conduit Investor or Class A Committed
Note Purchaser; or

B. alter the pro rata treatment of payments to and Class A Advances by the Class A Noteholders, the Class
A Conduit Investors and the Class A Committed Note Purchasers (including, for the avoidance of doubt, alterations that

provide for any non-pro-rata payments to or Class A Advances by any Class A Noteholders, Class A Conduit Investors
or Class A Committed Note Purchasers that are not expressly provided for as of the Series 2021-A Restatement Date);

(i)  without the consent of each Class B Committed Note Purchaser and each Class B Conduit Investor, no
amendment or waiver shall:

A. affect adversely the interests, rights or obligations of any Class B Conduit Investor or Class B
Committed Note Purchaser individually in comparison to any other Class B Conduit Investor or Class B Committed
Note Purchaser; or

B. alter the pro rata treatment of payments to and the Class B Advance by the Class B Noteholders, the

Class B Conduit Investors and the Class B Committed Note Purchasers (including, for the avoidance of doubt,
alterations that provide for any non-pro-rata payments to or Class B Advances by any Class B Noteholders, the Class B
Conduit Investors or Class B Committed Note Purchasers that are not expressly provided for as of the Series 2021-A
Restatement Date);
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(iv) without the consent of each Class C Committed Note Purchaser and each Class C Conduit Investor, no
amendment or waiver shall:

A. affect adversely the interests, rights or obligations of any Class C Conduit Investor or Class C
Committed Note Purchaser individually in comparison to any other Class C Conduit Investor or Class C Committed
Note Purchaser; or

B. alter the pro rata treatment of payments to and the Class C Advance by the Class C Noteholders, the
Class B Conduit Investors and the Class C Committed Note Purchasers (including, for the avoidance of doubt,

alterations that provide for any non-pro-rata payments to or Class C Advances by any Class C Noteholders, the Class C
Conduit Investors or Class C Committed Note Purchasers that are not expressly provided for as of the Series 2021-A
Restatement Date);

(b) Notwithstanding Sections 6.2(b)(i1) (Covenants—Amendments) and 11.10(a) (Amendments), but still subject to
limitations contained in Sections 11.10(a)(i) through (iv) (Amendments), this Series 2021-A Supplement or any provision herein may be
amended, modified or waived in writing from time to time by HVF III and the Trustee if such amendment, modification, or waiver is for the
purpose of either (i) refinancing or repaying the Class B Notes in full with the proceeds of future Class B Notes issued in the form of medium
term global notes; or (ii) issuing future Class B Notes in the form of one or more global notes to (x) “qualified institutional buyers” (as defined in
Rule 144A under the Securities Act) in compliance with Rule 144A and (y) outside the United States, to non-U.S. persons (as such term is
defined in Regulation S of the Securities Act) in transactions in compliance with Regulation S, in each case, provided that any amendment,

modification or waiver described in this Section 11.10(b) (4dmendments):

(©) (A) shall not (x) adversely affect the Class A Noteholders, any Class B Noteholders which have not been repaid in full
or the Class C Noteholders in any material respect or (y) change the payment of principal of or interest on the Class B Notes to the Class
B Noteholders on the terms set forth herein, as evidenced by an Officer’s Certificate of HVF III; and

(d) (B) shall be effected with both (i) the prior written consent of the Program Agent (such consent not to be unreasonably
withheld or delayed) at any time and (ii) the prior written consent of the Required Controlling Class Series 2021-A Noteholders after
HVF 1II provides prior written notice of such amendment, modification or waiver; provided that, for purposes of the foregoing: (1) the
Program Agent shall be deemed to have consented to such amendment if it has not objected thereto within ten (10) Business Days of
receipt of a copy of such proposed amendment; (2) each Class A Committed Note Purchaser and each Class A Conduit Investor shall be
deemed to have consented to such amendment if such Class A Committed Note Purchaser or Class A Conduit Investor has not objected
to such amendment within five (5) Business Days of receipt of a copy of such amendment that has been consented to by the Program
Agent; (3) each Class B Committed Note Purchaser and each Class B Conduit Investor, in each case, which has not been repaid in full,
shall be deemed to have consented to
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such amendment if such Class B Committed Note Purchaser or Class B Conduit Investor has not objected to such amendment within
five (5) Business Days of receipt of a copy of such amendment that has been consented to by the Program Agent; and (4) each Class C
Committed Note Purchaser and each Class C Conduit Investor shall be deemed to have consented to such amendment if such Class C
Committed Note Purchaser or Class C Conduit Investor has not objected to such amendment within five (5) Business Days of receipt of
a copy of such amendment that has been consented to by the Program Agent.

(e) Notwithstanding Sections 6.2(b)(i) (Covenants—Amendments) and 11.10(a) (Admendments) , but still subject to

limitations contained in Sections 11.10(a)(i) through (iv) (4dmendments), this Series 2021-A Supplement or any provision herein may be
amended, modified or waived in writing from time to time by HVF III if such amendment, modification, or waiver is for the purpose of issuing
Class C Notes so long as the payment of interest on and principal of any Class C Notes shall be subordinated to the payment of interest on and
principal of the Class A Notes and the Class B Notes; provided that HVF III shall notify the Program Agent at least thirty (30) days (or such
shorter period as may be agreed to between HVF III and the Program Agent) prior to the implementation of any such amendment, modification
or waiver. For the avoidance of doubt, any amendment or modification pursuant to this Section 11.10(c) (dmendments) that adversely affects (i)
the interests of the Class A Noteholders shall require the consent of the Class A Committed Note Purchasers and Class A Conduit Investors and

(ii) the interests of the Class B Noteholders shall require the consent of the Class B Committed Note Purchasers and Class B Conduit Investors.

® Except as otherwise provided herein, any amendment hereof can be effected without the Program Agent being party
thereto; provided however, that no such amendment, modification or waiver of this Series 2021-A Supplement that affects the rights or duties of

the Program Agent shall be effective unless the Program Agent shall have given its prior written consent thereto.

(2) Each amendment or other modification to this Series 2021-A Supplement shall be set forth in a Series 2021-A
Supplemental Indenture. The initial effectiveness of each Series 2021-A Supplemental Indenture shall be subject to the delivery to the Trustee of
an Opinion of Counsel (which may be based on an Officer’s Certificate) that such Series 2021-A Supplemental Indenture is authorized or
permitted by this Series 2021-A Supplement.

(h) The Trustee shall sign any Series 2021-A Supplemental Indenture authorized or permitted pursuant to this Section 11.10
(Amendments) if the Series 2021-A Supplemental Indenture does not adversely affect the rights, duties, liabilities or immunities of the Trustee. If
it does, the Trustee may, but need not, sign it. In signing such Series 2021-A Supplemental Indenture, the Trustee shall be entitled to receive, if
requested, and, subject to Section 10.2 (Rights of the Trustee) of the Base Indenture, shall be fully protected in relying upon, an Officer’s
Certificate of HVF III and an Opinion of Counsel (which may be based on an Officer’s Certificate) as conclusive evidence that such Series 2021-
A Supplemental Indenture is authorized or permitted by Section 11.10 (Admendments) of this Series 2021-A Supplement and that all conditions
precedent set forth in Section 11.10 (Amendments) of this Series 2021-A Supplement have been satisfied, and that such Series 2021-A
Supplemental Indenture will be valid and binding upon HVF III in accordance with its terms.
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(1) HVF 111 shall notify each Class A Committed Note Purchaser, each Class A Conduit Investor, each Class B Committed
Note Purchaser and each Class B Conduit Investor of (i) any amendments executed to implement the issuance of Class C Notes pursuant to
Section 11.10(¢c) (Amendments), (ii) any additional terms or provisions not contained in this Agreement relating to the issuance of Class C Notes
and (iii) any amendments effected under Section 6.2(b), (Amendments) that do not require the consent of any Class A Committed Note Purchaser
or any Class A Conduit Investor.

Section 11.11. Administrator to Act on Behalf of HVF III. Pursuant to the Administration Agreement, the Administrator has agreed to
provide certain services to HVF III and to take certain actions on behalf of HVF III, including performing or otherwise satisfying any action,
determination, calculation, direction, instruction, notice, delivery or other performance obligation, in each case, permitted or required by HVF III
pursuant to this Series 2021-A Supplement. Each Series 2021-A Noteholder by its acceptance of a Series 2021-A Note and each of the parties
hereto by its execution hereof, hereby consents to the provision of such services and the taking of such action by the Administrator in lieu of
HVF III and hereby agrees that HVF III’s obligations hereunder with respect to any such services performed or action taken shall be deemed
satisfied to the extent performed or taken by the Administrator and to the extent so performed or taken by the Administrator shall be deemed for
all purposes hereunder to have been so performed or taken by HVF III; provided that, for the avoidance of doubt, none of the foregoing shall
create any payment obligation of the Administrator or relieve HVF III of any payment obligation hereunder.

Section 11.12. Successors. All agreements of HVF III in this Series 2021-A Supplement and the Series 2021-A Notes shall bind its
successor; provided, however, except as provided in Section 11.10 (Amendments), HVF III may not assign its obligations or rights under this
Series 2021-A Supplement or any Series 2021-A Note. All agreements of the Trustee in this Series 2021-A Supplement shall bind its successor.

Section 11.13. Termination of Series Supplement.

(a) This Series 2021-A Supplement shall cease to be of further effect when (i) all Outstanding Series 2021-A Notes
theretofore authenticated and issued have been delivered (other than destroyed, lost, or stolen Series 2021-A Notes that have been replaced or
paid) to the Trustee for cancellation (or deregistered, in the case of Uncertificated Notes), (ii) HVF III has paid all sums payable hereunder and
(iii) the Series 2021-A Demand Note Payment Amount is equal to zero or the Series 2021-A Letter of Credit Liquidity Amount is equal to zero.

(b) The representations and warranties set forth in Section 6.1 (Representations and Warranties) of this Series 2021-A
Supplement shall survive for so long as any Series 2021-A Note is Outstanding.

(©) The indemnities set forth in Sections 11.4(b) (Indemnification) and (c) (Indemnification of the Program Agent and each
Funding Agent) shall survive the termination of this Series 2021-A Supplement.

Section 11.14. Non-Petition; Limited Recourse.
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(a) Non-Petition. Each of the parties hereto hereby covenants and agrees that, prior to the date that is two years and one day
after the payment in full of all outstanding commercial paper and similar debt issued by, or for the benefit of, a Conduit Investor, it will not
institute against, or join any Person in instituting against such Conduit Investor any involuntary bankruptcy, reorganization, arrangement,
insolvency or liquidation proceedings, or other similar proceedings under any federal or State bankruptcy or similar law. The provisions of this
Section 11.14 (Non-Petition) shall survive the termination of this Series 2021-A Supplement.

(b) Limited Recourse. Notwithstanding anything to the contrary contained herein, the obligations of any Conduit Investor
under this Series 2021-A Supplement are solely the obligations of such Conduit Investor and shall be payable at such time as funds are received
by or are available to such Conduit Investor in excess of funds necessary to pay in full all outstanding commercial paper of such Conduit
Investor and, to the extent funds are not available to pay such obligations, the claims relating thereto shall not constitute a claim against such
Conduit Investor but shall continue to accrue. Each party hereto agrees that the payment of any claim (as defined in Section 101 of Title 11,
United States Code (Bankruptcy)) of any such party shall be subordinated to the payment in full of all of such Conduit Investor’s commercial

paper.
Section 11.15. Electronic Execution. This Series 2021-A Supplement may be executed in any number of counterparts (including by

facsimile or electronic transmission (including .pdf file, .jpeg file, Adobe Sign, or DocuSign)), each of which so executed shall be deemed to be
an original, but all of such counterparts shall together constitute but one and the same instrument. Delivery of an executed counterpart signature

page of this Series 2021-A Supplement by facsimile or any such electronic transmission shall be effective as delivery of a manually executed
counterpart of this Series 2021-A Supplement and shall have the same legal validity and enforceability as a manually executed signature to the
fullest extent permitted by applicable law. Any electronically signed document delivered via email from a person purporting to be an authorized
officer shall be considered signed or executed by such authorized officer on behalf of the applicable person and will be binding on all parties
hereto to the same extent as if it were manually executed.

Section 11.16. Additional UCC Representations. Without limiting any other representation or warranty given by HVF III in the Base

Indenture, HVF III hereby makes the representations and warranties set forth in Exhibit L hereto for the benefit of the Trustee and the Series
2021-A Noteholders, in each case, as of the date hereof.

Section 11.17. Notices. Unless otherwise specified herein, all notices, requests, instructions and demands to or upon any party hereto to
be effective shall be given (i) in the case of HVF III and the Trustee, in the manner set forth in Section 10.1 (Duties of the Trustee) of the Base
Indenture, (ii) in the case of the Program Agent, the Committed Note Purchasers, the Conduit Investors, and the Funding Agents, in writing, and,
unless otherwise expressly provided herein, delivered by hand, mail (postage prepaid), facsimile notice or overnight air courier, in each case to

or at the address set forth for such Person on Exhibit O hereto or in the Class A Assignment and Assumption Agreement, Class A Addendum,
Class A Investor Group Supplement, Class B Assignment and Assumption Agreement, Class B Addendum, Class C Assignment and Assumption
Agreement, Class C Addendum or Class RR Assignment and Assumption Agreement, as the case may be, pursuant to which such Person became
a

137



party to this Series 2021-A Supplement, or to such other address as may be hereafter notified by the respective parties hereto, and (iii) in the case
of the Administrator, unless otherwise specified by the Administrator by notice to the respective parties hereto, to:

The Hertz Corporation

8501 Williams Rd

Estero, FL 33928

Attention: Treasury Department / General Counsel

Phone: [*]

Fax: [*]

E-mail: [*]

Any notice (i) given in person shall be deemed delivered on the date of delivery of such notice, (ii) given by first class mail shall
be deemed given five (5) days after the date that such notice is mailed, (iii) delivered by e-mail or facsimile shall be deemed given on the date of
delivery of such notice if received before 12:00 p.m. (New York City time) or the next Business Day if received at or after 12:00 p.m. (New York
City time), and (iv) delivered by overnight air courier shall be deemed delivered one (1) Business Day after the date that such notice is delivered
to such overnight courier.

Section 11.18. Credit Risk Retention. In no event shall the Trustee have any responsibility to monitor compliance with or enforce

compliance with credit risk retention requirements for asset-backed securities or other rules or regulations relating to risk retention. The Trustee
shall not be charged with knowledge of such rules, nor shall it be liable to any Series 2021-A Noteholder or any other party for violation of such
rules now or hereafter in effect.

Section 11.19. Submission to Jurisdiction. Each of the parties hereto hereby irrevocably and unconditionally (i) submits, for itself and
its property, to the nonexclusive jurisdiction of any New York State court in New York County or federal court of the United States of America
for the Southern District of New York, and any appellate court from any thereof, in any action or proceeding arising out of or relating to the Base
Indenture, this Series 2021-A Supplement, the Series 2021-A Notes or the transactions contemplated hereby, or for recognition or enforcement of
any judgment arising out of or relating to the Base Indenture, this Series 2021-A Supplement, the Series 2021-A Notes or the transactions
contemplated hereby; (ii) agrees that all claims in respect of any such action or proceeding may be heard and determined in such New York State
court or, to the extent permitted by law, federal court; (iii) agrees that a final judgment in any such action or proceeding shall be conclusive and
may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law; (iv) consents that any such action or
proceeding may be brought in such courts and waives any objection it may now or hereafter have to the laying of venue of any such action or
proceeding in any such court and any objection it may now or hereafter have that such action or proceeding was brought in an inconvenient
court, and agrees not to plead or claim the same; and (v) consents to service of process in the manner provided for notices in Section 11.17
(Notices) (provided that, nothing in this Series 2021-A Supplement shall affect the right of any such party to serve process in any other manner
permitted by law).

Section 11.20. Waiver of Jury Trial. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF
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OR RELATING TO THE BASE INDENTURE, THIS SERIES 2021-A SUPPLEMENT, THE SERIES 2021-A NOTES OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

Section 11.21. USA Patriot Act Notice. Each Funding Agent subject to the requirements of the USA Patriot Act (Title III of Pub.: 107-
56 (signed into law October 26, 2001)) (the “Patriot Act”) hereby notifies HVF III that, pursuant to Section 326 thereof, it is required to obtain,
verify and record information that identifies HVF III, including the name and address of HVF III and other information allowing such Funding
Agent to identify HVF III in accordance with such act.

Section 11.22. Benchmark Replacement Setting.
Notwithstanding anything to the contrary herein:

(a) Replacing Future Benchmarks. Notwithstanding anything to the contrary herein, if a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred prior any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is
determined in accordance with clause (1) of the definition of “Benchmark Replacement” for such Benchmark Replacement Date, such
Benchmark Replacement will replace such Benchmark for all purposes hereunder in respect of such Benchmark setting and subsequent
Benchmark settings without any amendment to, or further action or consent of any other party to, this Series 2021-A Supplement and (y) if a

Benchmark Replacement is determined in accordance with clause (2) of the definition of “Benchmark Replacement” for such Benchmark
Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder in respect of any Benchmark setting
at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to
the Series 2021-A Noteholders without any amendment to, or further action or consent of any other party to, this Series 2021-A Supplement so
long as the Program Agent has not received, by such time, written notice of objection to such Benchmark Replacement from the Required
Controlling Class Series 2021-A Noteholders. If the Benchmark Replacement is Daily Simple SOFR, all interest payments will be payable on a
monthly basis.

(b) Benchmark Replacement Conforming_Changes. In connection with the implementation and administration of a
Benchmark Replacement, the Program Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and,
notwithstanding anything to the contrary herein or in any other Series 2021-A Related Document, any amendments implementing such

Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to this Series
2021-A Supplement.

(c) Notices; Standards for Decisions and Determinations. The Program Agent will promptly notify HVF III and the Series
2021-A Noteholders of (i) the implementation of any Benchmark Replacement and (ii) the effectiveness of any Benchmark Replacement
Conforming Changes. Any determination, decision or election that may be made by the Program Agent pursuant to this Section, including any
determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any
decision to take or refrain from taking any action, will be conclusive and binding absent manifest error and may be made in its or their sole
discretion and without consent from any other party hereto, except, in each case, as expressly required pursuant to this Section.
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(d) Unavailability of Tenor of Benchmark. At any time (including in connection with the implementation of a Benchmark
Replacement), (i) if the then-current Benchmark is a term rate (including SOFR), then the Program Agent may remove any tenor of such
Benchmark that is unavailable or non-representative for Benchmark (including Benchmark Replacement) settings and (ii) the Program Agent
may reinstate any such previously removed tenor for Benchmark (including Benchmark Replacement) settings.

(e) Decisions and Determinations by Program Agent. Any determination, decision or election that may be made by the
Program Agent pursuant to this Section 11.22 (Benchmark Replacement Setting), including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or
any selection, will be conclusive and binding absent manifest error, and, notwithstanding anything to the contrary in this Series 2021-A
Supplement, shall become effective without consent from any other party (except as otherwise described herein). The Program Agent does not
warrant to, or accept any responsibility for, and the Program Agent shall not have any liability with respect to, any determination, administration,
submission or any other matter related to, the rates in the definitions of “Adjusted Term SOFR”, “Adjusted Daily Simple SOFR”, “Daily Simple
SOFR”, “SOFR” or “Term SOFR” or with respect to any alternative or successor rate thereto, or replacement rate thereof, including without
limitation, (i) any such alternative, successor or replacement rate implemented pursuant to this Section 11.22 (Benchmark Replacement Setting),
whether upon the occurrence of a Benchmark Transition Event, and (ii) the implementation of any Benchmark Replacement Conforming
Changes pursuant to this Section 11.22 (Benchmark Replacement Setting), including without limitation, whether the composition or
characteristics of any such alternative, successor or replacement rate will be similar to, or produce the same value or economic equivalence of,
Adjusted Term SOFR, Adjusted Daily Simple SOFR, Daily Simple SOFR, SOFR or Term SOFR or have the same volume or liquidity as such
rates did prior to their discontinuance or unavailability.

Section 11.23. Recognition of U.S. Special Resolution Regimes.

(a) In the event that any Series 2021-A Noteholder that is a Covered Entity becomes subject to a proceeding under a U.S.
Special Resolution Regime, the transfer from such Series 2021-A Noteholder of the Series 2021-A Notes held by such Series 2021-A Noteholder,
together with its rights hereunder, and any interest and obligation in or under such Series 2021-A Notes or hereunder, will be effective to the
same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Series 2021-A Notes, this Series 2021-A
Supplement, and any interest and obligation in or under the Series 2021-A Notes and this Series 2021-A Supplement, were governed by the laws
of the United States or a state of the United States.

(b) In the event that any Series 2021-A Noteholder that is a Covered Entity or a BHC Act Affiliate of such Series 2021-A
Noteholder becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be
exercised against such Series 2021-A Noteholder are permitted to be exercised to no greater extent than such Default Rights could be exercised
under the U.S. Special Resolution Regime if the Series 2021-A Notes and this Series 2021-A Supplement were governed by the laws of the
United States or a state of the United States.
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(©) For purposes of this Section 11.23 (Recognition of U.S. Special Resolution Regimes):

“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. §
1841(k) or § 1813(w), as applicable.

“Covered Entity” means any of the following:

6))] a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

(iv) “Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§
252.81,47.2 or 382.1, as applicable.

“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated
thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated
thereunder.

Section 11.24. Indemnity by Hertz.

(a) Without double counting any amounts relating to losses payable pursuant to the Indemnification Agreement, Hertz
agrees to indemnify and hold harmless HGI, HVIF, the Nominee and the Trustee, and their respective directors, officers, stockholders, agents and
employees (collectively, the “Indemnified Persons”) against any and all claims, demands, losses, damages and liabilities of whatsoever nature
and all costs and expenses relating to or in any way arising out of, including reasonable costs of investigation and attorney’s fees and expenses
(collectively, “Losses”): the ordering, delivery, acquisition, title on acquisition, rejection, installation, possession, titling, retitling, registration,

re-registration, custody

(b) by the Servicer of title and registration documents, use, non-use, misuse, operation, deficiency, defect, transportation,
repair, maintenance, control or disposition of any Vehicle leased under the Leases. The foregoing shall include, without limitation, any liability
(or any alleged liability) of any Lessor or any other Indemnified Person to any third party arising out of any of the foregoing, including, without
limitation, all reasonable legal fees, costs and disbursements arising out of such liability (or alleged liability);

(©) all federal, state, county, municipal, foreign or other fees, taxes and assessments of whatsoever nature including but not
limited to (A) license, qualification, registration, franchise, sales, use, gross receipts, ad valorem, business, property (real or personal), excise,
motor vehicle, and occupation fees and taxes, and penalties and interest thereon, whether assessed, levied against or payable by any Lessor, any
other Indemnified Party or otherwise, with respect to any Vehicle or the acquisition, purchase, sale, lease, rental, use, operation, control,
ownership or disposition of any Vehicle or measured in any way by the value thereof or by the business of, investment in, or ownership by any
Lessor or any other Indemnified Party with respect thereto, (B) documentary, stamp, filing, recording, mortgage or other
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taxes, if any, which may be payable by any Lessor or any other Indemnified Person in connection with the execution, delivery, recording or filing
of the Leases or the other Related Documents or the leasing of any Vehicles under the Leases and any penalties or interest with respect thereto
and (C) federal, state, local and foreign income taxes and penalties and interest thereon, whether assessed, levied against or payable by any
Lessor or otherwise as a result of its being a member of any group of corporations including Hertz that files any tax returns on a consolidated or
combined basis, excluding, however, any franchise tax or tax on, based on, with respect, or measured by, the net income of such Lessor
(including federal alternative minimum tax) other than any taxes or other charges which may be imposed on such Lessor as a result of any
determination by a taxing authority that such Lessor is not the owner for tax purposes of the Vehicles leased under the Lease to which it is a party
or that such Lease is not a “true lease” for tax purposes or that depreciation deductions that would be available to the owner of such Vehicles are
disallowed, or that such Lessor is not entitled to include the full purchase price for any Vehicle in basis;

(d) any violation by Hertz of the Leases, of this Series 2021-A Supplement or of any Series 2021-A Related Documents to
which Hertz is a party or by which it is bound or any laws, rules, regulations, orders, writs, injunctions, decrees, consents, approvals,
exemptions, authorizations, licenses and withholdings of objections of any governmental or public body or authority and all other requirements
having the force of law applicable at any time to any Vehicle or any action or transaction by Hertz with respect thereto or pursuant to the Leases;
and

(e) the Vehicles, whether due to HVF III’s or the Nominee’s, as applicable, holding legal title to any such Vehicle, HVF III’s
or the Nominee’s, as applicable, appointment as nominee titleholder of the Vehicles pursuant to the Nominee Agreement or HVF III’s or the
Nominee’s, as applicable, performance under the Nominee Agreement, including, without limitation, Losses arising out of or related to HVF III’s
or the Nominee’s, as applicable, grant of a power of attorney to HVF III or Hertz pursuant to the Nominee Agreement.

) Hertz agrees to pay all out of pocket costs of the Lessors (including reasonable fees and out of pocket expenses of
counsel for the Lessors) in connection with the execution, delivery and performance of the Leases, this Series 2021-A Supplement and the other
Series 2021-A Related Documents;

(2) Hertz agrees to pay all out of pocket costs and expenses (including reasonable attorneys’ fees and legal expenses)
incurred by the Lessors or the Trustee in connection with the administration, enforcement, waiver or amendment of the Leases, this Series 2021-
A Supplement and any other Series 2021-A Related Documents and all indemnification obligations of the Lessors under the Series 2021-A
Related Documents; and

(h) Hertz agrees to pay all costs, fees, expenses, damages and liabilities (including, without limitation, reasonable fees and
out of pocket expenses of counsel) in connection with, or arising out of, any claim made by any third party against the Lessors for any reason
(including, without limitation, in connection with any audit or investigation conducted by a Manufacturer under its Manufacturer Program).
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(1) To the fullest extent permitted by applicable law, HVF III shall not assert, and hereby waives, and acknowledges that no
other Person shall have, any claim against any Indemnified Party on any theory of liability for special, indirect, consequential or punitive
damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Series 2021-A Supplement, any Series
2021-A Related Document, any agreement or instrument contemplated thereby, any transactions contemplated hereunder or thereunder, or the
use of the proceeds of the Series 2021-A Notes.

Section 11.25. Amendment and Restatement; No Novation.

(a) This Series 2021-A Supplement shall constitute an amendment and restatement, but not a novation, of the Original
Series 2021-A Supplement. The execution and delivery of this Series 2021-A Supplement and the consummation of the transactions
contemplated hereby are not intended by the parties to be, and shall not constitute, a novation of either (i) the obligations and liabilities of HVF
IIT under the Original Series 2021-A Supplement, or (ii) the grant of a security interest in the collateral described under the Original Series 2021-
A Supplement made by HVF III to the Trustee. Each of the parties hereto hereby affirms, ratifies, confirms, renews, extends, continues and
brings forward the grant of security interest and pledge in the Original Series 2021-A Supplement and agrees that the liens in the collateral
described therein shall continue without any diminution thereof and shall remain in full force and effect as valid, binding, and enforceable liens
on or after the date of this Series 2021-A Supplement. The parties hereto reaffirm all UCC financing statements and continuation statements and
amendments thereof filed and all other filings and recordations made in respect of the collateral described in the Original Series 2021-A
Supplement and the liens and security interests granted thereunder and under this Series 2021-A Supplement and acknowledge that such filings
and recordations were and remain authorized and effective on and after the date hereof.
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IN WITNESS WHEREOF, HVF III and the Trustee have caused this Series 2021-A Supplement to be duly executed by their respective
officers hereunto duly authorized as of the day and year first above written.

HERTZ VEHICLE FINANCING III LLC, as
Issuer

By: /s/ Mark E. Johnson
Name: Mark E. Johnson

Title: President and Treasurer

THE HERTZ CORPORATION, as
Administrator,

By: /s/ Mark E. Johnson
Name: Mark E. Johnson

Title: Senior Vice President and Treasurer
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THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By: /s/ Mitchell L. Brumwell
Name: Mitchell L. Brumwell
Title: Vice President
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THE HERTZ CORPORATION, as
Class RR Committed Note Purchaser,

By: /s/ Mark E. Johnson

Name: Mark E. Johnson

Title: Senior Vice President and Treasurer
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DEUTSCHE BANK AG, NEW YORK BRANCH,
as the Program Agent

By: /s/ Pit Kauffmann

Name: Pit Kauffmann

Title: Director

By:  /s/ Victoria Mason

Name: Victoria Mason

Title: Director
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DEUTSCHE BANK AG, NEW YORK BRANCH,
as a Class A Committed Note Purchaser

By: /s/ Pit Kauffmann

Name: Pit Kauffmann

Title: Director

By:  /s/ Victoria Mason

Name: Victoria Mason

Title: Director
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DEUTSCHE BANK AG, NEW YORK BRANCH,
as a Class A Funding Agent

By: /s/ Pit Kauffmann

Name: Pit Kauffmann

Title: Director

By:  /s/ Victoria Mason

Name: Victoria Mason

Title: Director
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BARCLAYS BANK PLC,
as a Class A Committed Note Purchaser

By: /s/ Chin-Yong Choe

Name: Chin-Yong Choe

Title: Director

BARCLAYS BANK PLC,
as a Class A Funding Agent

By: /s/ Chin-Yong Choe

Name: Chin-Yong Choe

Title: Director
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SALISBURY RECEIVABLES COMPANY LLC,
as a Class A Conduit Investor

By: /s/ Chin-Yong Choe

Name: Chin-Yong Choe

Title: Director
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BANK OF MONTREAL,
as a Class A Committed Note Purchaser

By: /s/ Karen Louie

Name: Karen Louie

Title: Managing Director

FAIRWAY FINANCE COMPANY, LLC,
as a Class A Conduit Investor

By: /s/ Albert J. Fioravanti

Name: Albert J. Fioravanti

Title: President

BMO CAPITAL MARKETS CORP.,,
as a Class A Funding Agent

By: /s/ Lindsay Banuelos

Name: Lindsay Banuelos

Title: Director
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CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK,
as a Class A Committed Note Purchaser

By: /s/ David R. Nuiiez
Name: David R. Nufiez

Title: Managing Director

By: /s/ Roger Klepper

Name: Roger Klepper
Title: Managing Director

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK,
as a Class A Committed Note Purchaser

By: /s/ David R. Nufez
Name: David R. Nuiiez

Title: Managing Director

By: /s/ Roger Klepper

Name: Roger Klepper
Title: Managing Director

ATLANTIC ASSET SECURITIZATION LLC,
as a Class A Conduit Investor

By: Credit Agricole Corporate and Investment Bank,
as Attorney-in-Fact

By: /s/ David R. Nuiez

Name: David R. Nufiez
Title: Managing Director

By: /s/ Roger Klepper

Name: Roger Klepper
Title: Managing Director
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CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK,
as a Class A Funding Agent

By: /s/ David R. Nuiiez
Name: David R. Nufiez
Title: Managing Director

By: /s/ Roger Klepper

Name: Roger Klepper
Title: Managing Director

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK,
as a Class A Funding Agent

By: /s/ David R. Nufez
Name: David R. Nuiiez
Title: Managing Director

By: /s/ Roger Klepper

Name: Roger Klepper
Title: Managing Director
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ROYAL BANK OF CANADA,
as a Class A Committed Note Purchaser

By: /s/ Edward V. Westerman

Name: Edward V. Westerman

Title: Authorized Signatory

OLD LINE FUNDING, LLC,
as a Class A Conduit Investor

By: /s/ Edward V. Westerman

Name: Edward V. Westerman

Title: Authorized Signatory

ROYAL BANK OF CANADA,
as a Class A Funding Agent

By: /s/ Edward V. Westerman

Name: Edward V. Westerman
Title: Authorized Signatory

By: /s/Lisa Wang

Name: Lisa Wang
Title: Authorized Signatory
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ROYAL BANK OF CANADA,
as a Class A Committed Note Purchaser

By: /s/ Edward V. Westerman

Name: Edward V. Westerman

Title: Authorized Signatory

By: /s/Lisa Wang

Name: Lisa Wang
Title: Authorized Signatory

ROYAL BANK OF CANADA,
as a Class A Funding Agent

By: /s/ Edward V. Westerman

Name: Edward V. Westerman

Title: Authorized Signatory

By: /s/Lisa Wang

Name: Lisa Wang
Title: Authorized Signatory
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BNP PARIBAS,
as a Class A Committed Note Purchaser

By: /s/ Carl Spalding

Name: Carl Spalding
Title: Managing Director

By: /s/ Khadija El Mediouri

Name: Khadija El Mediouri

Title: Director

STARBIRD FUNDING CORPORATION,
as a Class A Conduit Investor

By: /s/ David V. DeAngelis

Name: David V. DeAngelis
Title: Vice President

BNP PARIBAS,
as a Class A Funding Agent

By: /s/ Carl Spalding

Name: Carl Spalding
Title: Managing Director

By: /s/ Khadija El Mediouri

Name: Khadija El Mediouri
Title: Director
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JPMORGAN CHASE BANK, N.A,,
as a Class A Committed Note Purchaser

By: /s/ Marquis Gilmore

Name: Marquis Gilmore

Title: Managing Director

FALCON ASSET FUNDING LLC,
as a Class A Conduit Investor

By:  /s/ Marquis Gilmore

Name: Marquis Gilmore

Title: Managing Director

JPMORGAN CHASE BANK, N.A.,
as a Class A Funding Agent

By:  /s/ Marquis Gilmore

Name: Marquis Gilmore

Title: Managing Director
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CITIZENS BANK, N.A.,
as a Class A Committed Note Purchaser

By: /s/ Vu Nguyen

Name: Vu Nguyen

Title: Director

CITIZENS BANK, N.A,,
as a Class A Funding Agent

By: /s/ Vu Nguyen

Name: Vu Nguyen

Title: Director
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CANADIAN IMPERIAL BANK OF COMMERCE, as a Class A Funding Agent and a Class A
Committed Note Purchaser

By: /s/ Mike Jefferson
Name: Mike Jefferson

Title: Authorized Signatory

By:  /s/ Andrew Maciel

Name: Andrew Maciel

Title: Authorized Signatory
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BAY SQUARE FUNDING LLC,
as a Class A Conduit Investor

By: /s/Kevin J. Corrigan

Name: Kevin J. Corrigan

Title: Vice President
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GOLDMAN SACHS BANK USA, as Class A Funding Agent and Class A Committed Note
Purchaser

By: /s/ Jeffrey Clark
Name: Jeffrey Clark

Title: Authorized Person

Signature Page to Series 2021-A Supplement



TRUIST BANK,, as Class A Funding Agent and Class A Committed Note Purchaser

By: /s/Richard T. Zell
Name: Richard T. Zell
Title: Director
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LLOYDS BANK PLC, as Class A Funding Agent and Class A Committed Note Purchaser

By: /s/ Edward Leng

Name: Edward Leng
Title: Director

By: /s/ Diana Turner

Name: Diana Turner

Title: Director
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MORGAN STANLEY BANK, N.A., as Class A Funding Agent and Class A Committed Note
Purchaser

By: /s/ Keenan McBride

Name: Keenan McBride

Title: Authorized Signatory
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OAKTREE (LUX.) III - OAKTREE GLOBAL CREDIT FUND,
as a Class B Committed Note Purchaser

By: Oaktree Capital Management, L.P.,
as Investment Manager

By: /s/ Brendan Beer

Name: Brendan Beer

Title: Managing Director

By: /s/ Christopher Gray

Name: Christopher Gray
Title: Managing Director

OAKTREE ASSET-BACKED INCOME PRIVATE FUND INC.,
as a Class B Committed Note Purchaser

By: /s/ Brendan Beer

Name: Brendan Beer

Title: Managing Director

By: /s/ Christopher Gray

Name: Christopher Gray
Title: Managing Director
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OAKTREE DIVERSIFIED INCOME FUND INC.,
as a Class B Committed Note Purchaser

By: Oaktree Fund Advisors, LLC,
as Investment Manager

By: /s/ Mary Gallegly
Name: Mary Gallegly

Title: Managing Director

By:  /s/ Jessica Dombroff

Name: Jessica Dombroff

Title: Senior Vice President

OAKTREE JALAPENO INVESTMENT FUND, L.P.,
as a Class B Committed Note Purchaser

By: Oaktree Jalapeno Investment Fund GP, L.P.,
as General Partner

By: Oaktree Fund GP 1A, LLC,
as General Partner

By: Oaktree Fund GP 11, L.P.,
as Managing Member

By: /s/ Mary Gallegly

Name: Mary Gallegly
Title: Authorized Signatory

By: /s/ Jessica Dombroff

Name: Jessica Dombroff

Title: Authorized Signatory
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OAKTREE STRATEGIC CREDIT FUND,
as a Class B Committed Note Purchaser

By: Oaktree Fund Advisors, LLC,
as Investment Manager

By: /s/ Mary Gallegly

Name: Mary Gallegly
Title: Managing Director

By:  /s/ Jessica Dombroff

Name: Jessica Dombroff

Title: Senior Vice President

ABF RENTAL CAR HOLDINGS 2025-1, LLC,
as a Class B Committed Note Purchaser

By: Oaktree Fund CP IIA, LLC,
as Manager

By: /s/ Brendan Beer

Name: Brendan Beer

Title: Authorized Signatory

By: /s/ Christopher Gray

Name: Christopher Gray
Title: Authorized Signatory
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Schedule I
TO THE SERIES 2021-A SUPPLEMENT

DEFINITIONS LIST

“Adjusted Daily Simple SOFR” means a rate per annum equal to the greater of (a) the sum of (i) Daily Simple SOFR plus (ii) the SOFR
Adjustment, and (b) the Floor. Any change in Adjusted Daily Simple SOFR due to a change in SOFR shall be effective from and including the
effective date of such change in SOFR without notice to HVF III.

“Adjusted Term SOFR” means, for any calculation with respect to any Series 2021-A Notes, an interest rate per annum equal to (a) Term
SOFR for such Series 2021-A Interest Period plus (b) the SOFR Adjustment; provided that if Adjusted Term SOFR as so determined shall ever
be less than the Floor, then Adjusted Term SOFR shall be deemed to be the Floor.

“Advance” means any Class A Advance, Class B Advance and Class C Advance, individually or collectively, as the context may require.
“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Affected Person” means any Series 2021-A Noteholder that bears any additional loss or expense described in any Specified Cost
Section.

“Agent Indemnified Liabilities” has the meaning specified in Section 11.4(c)_(Indemnification of the Program Agent and each Funding
Agent).

“Agent Indemnified Parties” has the meaning specified in Section 11.4(c) (Indemnification of the Program Agent and each Funding
Agent).

“Aggregate Unpaids” has the meaning specified in Section 10.1 (Authorization and Action of the Program Agent).

“Anti-Corruption Laws” means the Foreign Corrupt Practices Act of 1977, as amended, and all laws, rules and regulations of the
European Union and United Kingdom applicable to Hertz or its Subsidiaries from time to time concerning or relating to bribery or corruption.

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x) if the then-
current Benchmark is a term rate, any tenor for such Benchmark that is or may be used for determining the length of a Series 2021-A Interest
Period or (y) otherwise, any payment period for interest calculated with reference to such Benchmark, as applicable, pursuant to this Series
2021-A Supplement as of such date.

“Back-Up Disposition Agent” has the meaning specified in the Back-Up Disposition Agent Agreement.
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“Back-Up Disposition Agent Agreement” means that certain Back-Up Disposition Agent Agreement, dated as of the Series 2021-A
Initial Closing Date, by and among defi AUTO, LLC, as Back-Up Disposition Agent, HVF III, the Administrator, as Servicer, and the Trustee.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any
liability of an Affected Financial Institution.

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law, regulation rule or requirement for such EEA Member
Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the
United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom
relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through
liquidation, administration or other insolvency proceedings).

“Base Indenture” has the meaning specified in the Preamble.

“Base Rate” means, on any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day and (b) the Federal
Funds Rate in effect on such day. Any change in the Base Rate due to a change in the Prime Rate or the Federal Funds Rate shall be effective as
of the opening of business on the effective day of such change in the Prime Rate or the Federal Funds Rate, respectively. Changes in the rate of
interest on that portion of any Class A Advances maintained as Class A Base Rate Tranches, respectively, will take effect simultaneously with
each change in the Base Rate.

“Benchmark™ means, initially, the Adjusted Term SOFR; provided that if a replacement of the Benchmark has occurred pursuant to
Section 11.22 (Benchmark Replacement Setting), then “Benchmark” means the applicable Benchmark Replacement to the extent that such
Benchmark Replacement has replaced such prior benchmark rate. Any reference to “Benchmark” shall include, as applicable, the published
component used in the calculation thereof.

“Benchmark Replacement” means, with respect to any Benchmark Transition Event, the first alternative set forth in the order below that
can be reasonably determined by the Program Agent in consultation with HVF III for the applicable Benchmark Replacement Date:

(1) for purposes of clause (x) of Section 11.22(a) (Benchmark Replacement Setting), Adjusted Daily Simple SOFR; and

(2) for purposes of clause (y) of Section 11.22(a) (Benchmark Replacement Setting), the sum of (a) the alternate benchmark rate and
(b) an adjustment (which may be a positive or negative value or zero), in each case, that has been selected by the Program Agent as the
replacement for such Available Tenor of such Benchmark giving due consideration to any evolving or then-prevailing market convention,
including any applicable recommendations made by the Relevant Governmental Body, for U.S. dollar-denominated syndicated credit facilities at
such time;
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provided that, if the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than the Floor, the Benchmark
Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Related Documents.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or
operational changes (including changes to the definition of “Base Rate”, the definition of “Business Day,” the definition of “Series 2021-A
Interest Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment,
conversion or continuation notices, the applicability and length of lookback periods, the applicability of breakage provisions, and other technical,
administrative or operational matters) that the Program Agent decides may be appropriate to reflect the adoption and implementation of such
Benchmark Replacement and to permit the administration thereof by the Program Agent in a manner substantially consistent with market
practice (or, if the Program Agent decides that adoption of any portion of such market practice is not administratively feasible or if the Program
Agent determines that no market practice for the administration of such Benchmark Replacement exists, in such other manner of administration
as the Program Agent decides is reasonably necessary in connection with the administration of this Series 2021-A Supplement).

“Benchmark Replacement Date” means a date and time reasonably determined by the Program Agent in consultation with HVF III,
which date shall be no later than the earliest to occur of the following events with respect to the then-current Benchmark:

(a) in the case of clause (a) of the definition of “Benchmark Transition Event”, the later of (i) the date of the public
statement or publication of information referenced therein and (ii) the date on which the administrator of such Benchmark (or
the published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of
such Benchmark (or such component thereof); or

(b) in the case of clause (b) of the definition of “Benchmark Transition Event”, the first date on which such
Benchmark (or the published component used in the calculation thereof) has been determined and announced by the regulatory
supervisor for the administrator of such Benchmark (or such component thereof) to be non-representative; provided that such
non-representativeness will be determined by reference to the most recent statement or publication referenced in such clause (b)
and even if any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date.

“Benchmark Transition Event” means, with respect to any then-current Benchmark, the occurrence of a public statement or publication
of information by or on behalf of the administrator of the then-current Benchmark, the regulatory supervisor for the administrator of such
Benchmark, the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of New York, an insolvency official with
jurisdiction over the administrator for such Benchmark, a resolution authority with jurisdiction over the administrator for such Benchmark or a
court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark, announcing or stating that (a) such
administrator has ceased or will cease on a specified date to provide all Available Tenors of such Benchmark, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor
of such Benchmark or (b) all
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Available Tenors of such Benchmark are or will no longer be representative of the underlying market and economic reality that such Benchmark
is intended to measure and that representativeness will not be restored.

“Blackbook Guide” means the Black Book Official Finance/Lease Guide.

“Capital Stock” means any and all shares, interests, participations or other equivalents (however designated) of capital stock of a
corporation, any and all equivalent ownership interests (including membership and partnership interests) in a Person (other than a corporation)
and any and all warrants or options to purchase any of the foregoing.

“Cash AUP” has the meaning specified in Section 6.2(¢e) (Cash AUP).

“Change in Law” means (a) any law, rule or regulation or any change therein or in the interpretation or application thereof (whether or
not having the force of law), in each case, adopted, issued or occurring after the Series 2021-A Initial Closing Date or (b) any request, guideline
or directive (whether or not having the force of law) from any government or political subdivision or agency, authority, bureau, central bank,
commission, department or instrumentality thereof, or any court, tribunal, grand jury or arbitrator, or any accounting board or authority (whether
or not part of government) that is responsible for the establishment or interpretation of national or international accounting principles, in each
case, whether foreign or domestic (each, an “Official Body”) charged with the administration, interpretation or application thereof, or the
compliance with any request or directive of any Official Body (whether or not having the force of law) made, issued or occurring after the Series
2021-A Initial Closing Date; provided that, notwithstanding anything in the foregoing to the contrary, (x) the Dodd-Frank Wall Street Reform
and Consumer Protection Act and all requests, rules, regulations, guidelines, interpretations or directives thereunder or issued in connection
therewith and (y) all requests, rules, regulations, guidelines, interpretations or directives promulgated by the Bank for International Settlements,
the Basel Committee on Banking Supervision (or any successor or similar authority) or any other United States or foreign regulatory authorities,
in each case, pursuant to Basel III, shall, in each case, be deemed to be a “Change in Law”, regardless of the date enacted, adopted, issued or
implemented.

“Change of Control” means the occurrence of any of the following events after the Series 2021-A Initial Closing Date: (a) any “person”
(as such term is used in Sections 13(d) and 14(d) of the Exchange Act), other than one or more Permitted Holders or a Parent, becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the total voting
power of the Voting Stock of Hertz, provided that so long as Hertz is a Subsidiary of any Parent, no “person” shall be deemed to be or become a
“beneficial owner” of more than 50% of the total voting power of the Voting Stock of Hertz unless such “person” shall be or become a
“beneficial owner” of more than 50% of the total voting power of the Voting Stock of such Parent; or (b) Hertz sells or transfers (in one or a
series of related transactions) all or substantially all of the assets of Hertz and its Subsidiaries to another Person (other than one or more
Permitted Holders) and any “person” (as defined in clause (a) above), other than one or more Permitted Holders or any Parent, is or becomes the
“beneficial owner” (as so defined), directly or indirectly, of more than 50% of the total voting power of the Voting Stock of the transferee Person
in such sale or transfer of assets, as the case may be, provided that so long as such transferee Person is a Subsidiary of a parent Person, no
“person” shall be deemed to be or become a
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“beneficial owner” of more than 50% of the total voting power of the Voting Stock of such surviving or transferee Person unless such “person”
shall be or become a “beneficial owner” of more than 50% of the total voting power of the Voting Stock of such parent Person; or (c) Hertz shall
cease to own directly 100% of the Capital Stock of HVF; or (d) Hertz shall cease to own directly 100% of the Capital Stock of HVF III; or (e)
Hertz shall cease to own directly or indirectly 100% of the Capital Stock of the Nominee on any date on which the Certificate of Title for any
Eligible Vehicle is in the name of the Nominee.

“Class” means a class of the Series 2021-A Notes, which may be the Class A Notes, the Class B Notes, the Class C Notes or the Class
RR Notes.

“Class A Acquiring Committed Note Purchaser” has the meaning specified in Section 9.3(a)(i) (Class A Assignments).

“Class A Addendum” means an addendum substantially in the form of Exhibit K-1.

“Class A Additional Investor Group” means, collectively, a Class A Conduit Investor, if any, and the Class A Committed Note
Purchaser(s) with respect to such Class A Conduit Investor or, if there is no Class A Conduit Investor with respect to any Class A Investor Group

the Class A Committed Note Purchaser(s) with respect to such Class A Investor Group, in each case, that becomes party hereto as of any date
after the Series 2021-A Restatement Date pursuant to Section 2.1 (Initial Purchase; Additional Series 2021-A Notes) in connection with an
increase in the Class A Maximum Principal Amount; provided that, for the avoidance of doubt, a Class A Investor Group that is both a Class A
Additional Investor Group and a Class A Acquiring Investor Group shall be deemed to be a Class A Additional Investor Group solely in
connection with, and to the extent of, the commitment of such Class A Investor Group that increases the Class A Maximum Principal Amount
when such Class A Additional Investor Group becomes a party hereto and Class A Additional Series 2021-A Notes are issued pursuant to Section
2.1 (Initial Purchase; Additional Series 2021-A Notes), and references herein to such a Class A Investor Group as a “Class A Additional Investor
Group” shall not include the commitment of such Class A Investor Group as a Class A Acquiring Investor Group (the Class A Maximum Investor
Group Principal Amount of any such “Class A Additional Investor Group” shall not include any portion of the Class A Maximum Investor Group
Principal Amount of such Class A Investor Group acquired pursuant to an assignment to such Class A Investor Group as a Class A Acquiring
Investor Group, whereas references to the Class A Maximum Investor Group Principal Amount of such “Class A Investor Group” shall include
the entire Class A Maximum Investor Group Principal Amount of such Class A Investor Group as both a Class A Additional Investor Group and a
Class A Acquiring Investor Group).

“Class A Additional Investor Group Initial Principal Amount” means, with respect to each Class A Additional Investor Group, on the

effective date of the addition of each member of such Class A Additional Investor Group as a party hereto, the amount scheduled to be advanced
by such Class A Additional Investor Group on such effective date, which amount may not exceed the product of (a) the Class A Drawn
Percentage (immediately prior to the addition of such Class A Additional Investor Group
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as a party hereto) and (b) the Class A Maximum Investor Group Principal Amount of such Class A Additional Investor Group on such effective
date (immediately after the addition of such Class A Additional Investor Group as parties hereto).

“Class A Additional Series 2021-A Notes” has the meaning specified in Section 2.1(d)(i) (Conditions to Issuance of Additional Series
2021-A Notes).

“Class A Adjusted Advance Rate” means, as of any date of determination, with respect to any Series 2021-A AAA Select Component, a

percentage equal to the greater of:
(©) an amount equal to

1) the Class A Baseline Advance Rate with respect to such Series 2021-A AAA Select Component as of such date, minus

(i1) the Class A Concentration Excess Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A
AAA Select Component, minus

(iii)  the Class A MTM/DT Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A AAA Select
Component; and

(d) Zero.

“Class A Adjusted Asset Coverage Threshold Amount” means, as of any date of determination, the greater of (a) the Class A Asset
Coverage Threshold Amount and (b) the Class A Adjusted Principal Amount, in each case, as of such date.

“Class A Adjusted Principal Amount” means, as of any date of determination, the excess, if any, of (A) the Class A Principal Amount as
of such date over (B) the Series 2021-A Principal Collection Account Amount as of such date.

“Class A Advance” has the meaning specified in Section 2.2(a)(i), (Class A Advance Requests).

“Class A Advance Request” means, with respect to any Class A Advance requested by HVF III, an advance request substantially in the
form of Exhibit J-1 hereto with respect to such Class A Advance.

“Class A Affected Person” has the meaning specified in Section 3.3(a) (SOFR Lending Unlawful).

“Class A Asset Coverage Threshold Amount” means, as of any date of determination, an amount equal to the Class A Adjusted Principal

Amount divided by the Class A Blended Advance Rate, in each case as of such date.

“Class A Assignment and Assumption Agreement” has the meaning specified in Section 9.3(a)(i) (Class A Assignments).
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“Class A Available Delayed Amount Committed Note Purchaser” means, with respect to any Class A Advance, any Class A Committed
Note Purchaser that either (i) has not delivered a Class A Delayed Funding Notice with respect to such Class A Advance or (ii) has delivered a
Class A Delayed Funding Notice with respect to such Class A Advance, but (x) has a Class A Delayed Amount with respect to such Class A
Advance equal to zero and (y) after giving effect to the funding of any amount in respect of such Class A Advance to be made by such Class A
Committed Note Purchaser or the Class A Conduit Investor in such Class A Committed Note Purchaser’s Class A Investor Group on the
proposed date of such Class A Advance, has a Class A Required Non-Delayed Amount that is greater than zero.

“Class A Available Delayed Amount Purchaser” means, with respect to any Class A Advance, any Class A Available Delayed Amount
Committed Note Purchaser, or any Class A Conduit Investor in such Class A Available Delayed Amount Committed Note Purchaser’s Class A
Investor Group, that funds all or any portion of a Class A Second Delayed Funding Notice Amount with respect to such Class A Advance on the
date of such Class A Advance.

“Class A Baseline Advance Rate” means, with respect to each Series 2021-A AAA Select Component, the percentage set forth opposite
such Series 2021-A AAA Select Component in the following table:

Class A
Series 2021-A AAA Component Baseline

Advance Rate
Series 2021-A Eligible Investment Grade Program Vehicle Amount 81.00%
Series 2021-A Eligible Investment Grade Program Receivable Amount 81.00%
Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount 79.00%
Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount 79.00%
Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount 0.00%
Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount 75.25%
Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount 72.00%
Series 2021-A Medium-Duty Truck Amount 65.00%
Cash Amount 100.00%
Series 2021-A Remainder AAA Amount 0.00%

“Class A Base Rate Tranche” means that portion of the Class A Principal Amount purchased or maintained with Class A Advances that
bear interest by reference to the Base Rate.

“Class A Blended Advance Rate” means, as of any date of determination the lesser of (i) percentage equivalent of a fraction, the
numerator of which is the Class A Blended Advance Rate
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Weighting Numerator and the denominator of which is the Series 2021-A Blended Advance Rate Weighting Denominator, in each case as of such
date and (ii) 75%.

“Class A Blended Advance Rate Weighting Numerator” means, as of any date of determination, an amount equal to the sum of an
amount with respect to each Series 2021-A AAA Select Component equal to the product of such Series 2021-A AAA Select Component and the
Class A Adjusted Advance Rate with respect to such Series 2021-A AAA Select Component, in each case as of such date.

“Class A Commercial Paper” means the promissory notes of each Class A Noteholder issued by such Class A Noteholder in the

commercial paper market and allocated to the funding of Class A Advances in respect of the Class A Notes.

“Class A Commitment” means, the obligation of the Class A Committed Note Purchasers included in each Class A Investor Group to

fund Class A Advances pursuant to Section 2.2(a) (Class A Advances) in an aggregate stated amount up to the Class A Maximum Investor Group
Principal Amount for such Class A Investor Group.

“Class A Commitment Percentage” means, on any date of determination, with respect to any Class A Investor Group, the fraction,
expressed as a percentage, the numerator of which is such Class A Investor Group’s Class A Maximum Investor Group Principal Amount on such
date and the denominator is the Class A Maximum Principal Amount on such date.

“Class A Committed Note Purchaser” has the meaning specified in the Preamble.

“Class A Committed Note Purchaser Percentage” means, with respect to any Class A Committed Note Purchaser, the percentage set forth
opposite the name of such Class A Committed Note Purchaser on Schedule II hereto.

“Class A Concentration Adjusted Advance Rate” means as of any date of determination,

(1) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, the excess, if any, of the
Class A Baseline Advance Rate with respect to such Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount over the
Class A Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Investment Grade Non-Program
Vehicle Amount, in each case as of such date, and

(i1) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, the excess, if any, of
the Class A Baseline Advance Rate with respect to such Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount
over the Class A Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Non-Investment Grade
Non-Program Vehicle Amount, in each case as of such date.

“Class A Concentration Excess Advance Rate Adjustment” means, with respect to any Series 2021-A AAA Select Component as of any
date of determination, the lesser of:

(a) the percentage equivalent of a fraction, the numerator of which is (I) the product of (A) the portion of the Series
2021-A Concentration Excess Amount, if any,
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allocated to such Series 2021-A AAA Select Component by HVF III and (B) the Class A Baseline Advance Rate with respect to
such Series 2021-A AAA Select Component, and the denominator of which is (II) such Series 2021-A AAA Select Component,
in each case as of such date, and

(b) the Class A Baseline Advance Rate with respect to such Series 2021-A AAA Select Component;

provided that, the portion of the Series 2021-A Concentration Excess Amount allocated pursuant to the preceding clause (a)(I)(A) shall
not exceed the portion of such Series 2021-A AAA Select Component that was included in determining whether such Series 2021-A
Concentration Excess Amount exists.

“Class A Conduit Assignee” means, with respect to any Class A Conduit Investor, any commercial paper conduit, whose commercial
paper has ratings of at least “A-2” from Standard & Poor’s and “Prime-2” from Moody’s, that is administered by the Class A Funding Agent with
respect to such Class A Conduit Investor or any Affiliate of such Class A Funding Agent, in each case, designated by such Class A Funding Agent
to accept an assignment from such Class A Conduit Investor of the Class A Investor Group Principal Amount or a portion thereof with respect to

“Class A Conduit Investors™ has the meaning specified in the Preamble.

“Class A CP Fallback Rate” means, as of any date of determination and with respect to any Class A Advance funded or maintained by
any Class A Funding Agent’s Class A Investor Group through the issuance of Class A Commercial Paper during any Series 2021-A Interest
Period, Adjusted Term SOFR on the first day of such Series 2021-A Interest Period as the rate for a one-month maturity.

“Class A CP Rate” means, with respect to any Series 2021-A Interest Period (or portion thereof), the per annum rate calculated to yield
the “weighted average cost” (as defined below) for such Series 2021-A Interest Period (or portion thereof) in respect to Class A Commercial
Paper issued by such Class A Conduit Investor; provided, however, that if any component of such rate is a discount rate, in calculating the Class
A CP Rate for such Series 2021-A Interest Period (or portion thereof), the rate resulting from converting such discount rate to an interest bearing

equivalent rate per annum shall be used in calculating such component; provided, further, that if the Class A CP Rate as determined herein shall
be less than zero, such rate shall be deemed to be zero for purposes of this Series 2021-A Supplement. As used in this definition, “weighted

average cost” for any Series 2021-A Interest Period (or portion thereof) means the sum (without duplication) of (i) the actual interest accrued
during such Series 2021-A Interest Period (or portion thereof) on outstanding Class A Commercial Paper issued by such Class A Conduit
Investor (excluding, solely in the case of Falcon Asset Funding LLC, any Class A Commercial Paper issued to and held by JPMorgan or any
affiliate thereof, other than such Class A Commercial Paper held as part of the market making activities of the Class A Commercial Paper dealer
of Falcon Asset Funding LLC), (ii) the commissions of placement agents and dealers in respect of such Class A Commercial Paper,
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(iii) any note issuance costs attributable to such Class A Commercial Paper not constituting dealer fees or commissions, expressed as an
annualized percentage of the aggregate principal component thereof, (iv) the actual interest accrued during such Series 2021-A Interest Period
(or portion thereof) on other borrowings by such Class A Conduit Investor (as determined by its managing agent), including to fund small or odd
dollar amounts that are not easily accommodated in the commercial paper market, which may include loans from Class A Conduit Investor’s
managing agent or its affiliates and any other costs, fees and expenses associated with the funding or maintenance of the applicable Class A CP
Tranche by such Class A Conduit Investor, including any liquidity support, credit enhancement, government sponsored funding programs
(including the Federal Reserve Bank’s Commercial Paper Funding Facility) so long as such costs, fees and expenses are allocated fairly among
all borrowers , and (v) incremental carrying costs incurred with respect to Class A Commercial Paper maturing on dates other than those on
which corresponding funds are received by such Class A Conduit Investor, minus any accrual of income net of expenses received from
investment of collections received under all receivable purchase facilities funded substantially with Class A Commercial Paper. Notwithstanding
anything to the contrary in the preceding provisions of this definition, if any Class A Funding Agent shall fail to notify HVF III and the
Administrator of the applicable CP Rate for the Class A Advances made by its Class A Investor Group for the related Series 2021-A Interest
Period by 11:00 a.m. (New York City time) on any Determination Date in accordance with Section 3.1(b)(i) (Notice of Interest Rates) of this
Series 2021-A Supplement, then the Class A CP Rate with respect to such Class A Funding Agent’s Class A Investor Group for each day during
such Series 2021-A Interest Period shall equal the Class A CP Fallback Rate with respect to such Series 2021-A Interest Period.

“Class A CP Tranche” means that portion of the Class A Principal Amount purchased or maintained with Class A Advances that bear
interest by reference to the Class A CP Rate.

“Class A Daily Interest Amount” means, for any day in a Series 2021-A Interest Period, an amount equal to the result of (a) the product
of (i) the Class A Note Rate for such Series 2021-A Interest Period and (ii) the Class A Principal Amount as of the close of business on such date
divided by (b) 360.

“Class A Decrease” means a Class A Mandatory Decrease or a Class A Voluntary Decrease, as applicable.

Rate).
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“Class A Delayed Funding Purchaser” means, as of any date of determination, each Class A Committed Note Purchaser party to this
Series 2021-A Supplement.

“Class A Delayed Funding Reimbursement Amount” means, with respect to any Class A Delayed Funding Purchaser, with respect to the
portion of the Class A Delayed Amount of such Class A Delayed Funding Purchaser funded by the Class A Available Delayed Amount
Purchaser(s) on the date of the Class A Advance related to such Class A Delayed Amount, an amount equal to the excess, if any, of (a) such
portion of the Class A Delayed Amount funded by the Class A Available Delayed Amount Purchaser(s) on the date of the Class A Advance
related to such Class A Delayed Amount over (b) the amount, if any, by which the portion of any payment of principal (including any Class A
Decrease), if any, made by HVF III to each such Class A Available Delayed Amount Purchaser on any date during the period from and including
the date of the Class A Advance related to such Class A Delayed Amount to but excluding the Class A Delayed Funding Date for such Class A
Delayed Amount, was greater than what it would have been had such portion of the Class A Delayed Amount been funded by such Class A
Delayed Funding Purchaser on such date of the Class A Advance.

“Class A Drawn Percentage” means, as of any date of determination, a fraction expressed as a percentage, the numerator of which is the
Class A Principal Amount and the denominator of which is the Class A Maximum Principal Amount, in each case as of such date.

“Class A Excess Principal Event” shall be deemed to have occurred if, on any date, the Class A Principal Amount as of such date exceeds
the Class A Maximum Principal Amount as of such date.

“Class A Fee Letter” means each of (i) the Class A Fee Letter, dated as of May 8, 2025 and (ii) each other fee letter designated in writing
as a “Class A Fee Letter” by HVF III and the Class A Committed Note Purchasers party thereto, in each case, setting forth the payment of certain
fees with respect to the arranging and structuring of the transactions hereunder and the commitments of such Class A Committed Note
Purchasers.

“Class A Funding Agent” has the meaning specified in the Preamble.

“Class A Funding Conditions” means, with respect to any Class A Advance requested by HVF III pursuant to Section 2.2 (Advances), the
following shall be true and correct both immediately before and immediately after giving effect to such Class A Advance:

(© the representations and warranties of HVF III set out in Article VIII (Covenants) of the Base Indenture and the
representations and warranties of HVF III and the Administrator set out in Article VI (Representations and Warranties,
Covenants; Closing Conditions) of this Series 2021-A Supplement, the representations and warranties of each grantor under the
Collateral Agency Agreement and the representations and warranties of the Nominee set out in Article XII of the Nominee
Agreement, in each case, shall be true and accurate as of the date of such Class A Advance with the same effect as though made
on that date (unless stated to relate solely
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to an earlier date, in which case such representations and warranties shall be true and correct as of such earlier date);

(d) the related Funding Agent shall have received an executed Class A Advance Request certifying as to the current
Aggregate Asset Amount, delivered in accordance with the provisions of Section 2.2 (Advances);

(e) no Class A Excess Principal Event is continuing; provided that, solely for purposes of calculating whether a
Class A Excess Principal Event is continuing under this clause (c), the Class A Principal Amount shall be deemed to be increased

by all Class A Delayed Amounts, if any, that any Class A Delayed Funding Purchaser(s) in a Class A Investor Group are required
to fund on a Class A Delayed Funding Date that is scheduled to occur after the date of such requested Class A Advance that have
not been funded on or prior to the date of such requested Class A Advance;

® no Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes,
exists;

(2) the Series 2021-A Required Reserve Account Amount shall be on deposit in the Series 2021-A Reserve Account
(after giving effect to simultaneous use of proceeds of such Class A Advance);

(h) if such Class A Advance is in connection with any issuance of Class A Additional Series 2021-A Notes or any
Class A Investor Group Maximum Principal Increase, then the amount of such issuance or increase shall be equal to or greater
than $2,500,000 and integral multiples of $100,000 in excess thereof;

(1) the Series 2021-A Revolving Period is continuing; and

)] the representations and warranties of HVF III set out in the Series 2021-A Related Documents with respect to
HVF III shall be true and accurate as of the date of such Class A Advance with the same effect as though made on that date
(unless stated to relate solely to an earlier date, in which case such representations and warranties shall be true and correct as of
such earlier date).

“Class A Initial Advance Amount” means, with respect to any Class A Noteholder, the amount specified as such on Schedule II hereto

with respect to such Class A Noteholder.

“Class A Initial Investor Group Principal Amount” means, with respect to each Class A Investor Group, the amount set forth and
specified as such opposite the name of the Class A Committed Note Purchaser included in such Class A Investor Group on Schedule II hereto.

“Class A Investor Group” means, collectively, (i) a Class A Conduit Investor, if any, and the Class A Committed Note Purchaser(s) with

respect to such Class A Conduit Investor or, if there is no Class A Conduit Investor with respect to any Class A Investor Group, the Class A
Committed Note
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Purchaser(s) with respect to such Class A Investor Group, in each case, party hereto as of the Series 2021-A Restatement Date and (ii) any Class
A Additional Investor Group.

“Class A Investor Group Maximum Principal Increase” has the meaning specified in Section 2.1(¢c)(i) (Class A Investor Group Maximum

Principal Increase).

“Class A Investor Group Maximum Principal Increase Addendum” means an addendum substantially in the form of Exhibit M-1.

“Class A Investor Group Maximum Principal Increase Amount” means, with respect to each Class A Investor Group Maximum Principal

Increase, on the effective date of any Class A Investor Group Maximum Principal Increase with respect to any Class A Investor Group, the
amount scheduled to be advanced by such Class A Investor Group on such effective date, which amount may not exceed the product of (a) the
Class A Drawn Percentage (immediately prior to the effectiveness of such Class A Investor Group Maximum Principal Increase) and (b) the
amount of such Class A Investor Group Maximum Principal Increase.

“Class A Investor Group Principal Amount” means, as of any date of determination with respect to any Class A Investor Group, the
result of: (i) if such Class A Investor Group is a Class A Additional Investor Group, such Class A Investor Group’s Class A Additional Investor
Group Initial Principal Amount, and otherwise, such Class A Investor Group’s Class A Initial Investor Group Principal Amount, plus (ii) the
Class A Investor Group Maximum Principal Increase Amount with respect to each Class A Investor Group Maximum Principal Increase

applicable to such Class A Investor Group, if any, on or prior to such date, plus (iii) the principal amount of the portion of all Class A Advances
funded by such Class A Investor Group on or prior to such date (excluding, for the avoidance of doubt, any Class A Initial Advance Amount from
the calculation of such Class A Advances), minus (iv) the amount of principal payments (whether pursuant to a Class A Decrease, a redemption
or otherwise) made to such Class A Investor Group pursuant to this Series 2021-A Supplement on or prior to such date, plus (v) the amount of
principal payments recovered from such Class A Investor Group by a trustee as a preference payment in a bankruptcy proceeding of HVF III or
otherwise on or prior to such date.

“Class A Majority Program Support Providers” means, with respect to the related Class A Investor Group, Class A Program Support
Providers holding more than 50% of the aggregate commitments of all Class A Program Support Providers.

B Notes and Class C Notes).

“Class A Maximum Investor Group Principal Amount” means, with respect to each Class A Investor Group as of any date of
determination, the amount specified as such for such Class A Investor
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Group on Schedule II hereto for such date of determination, as such amount may be increased or decreased from time to time in accordance with
the terms hereof; provided that, on any day after the occurrence and during the continuance of an Amortization Event with respect to the Series
2021-A Notes, the Class A Maximum Investor Group Principal Amount with respect to each Class A Investor Group shall not exceed the Class A

Investor Group Principal Amount for such Class A Investor Group.

“Class A Maximum Principal Amount” means $3,875,000,000; provided that such amount may be (i) reduced at any time and from time
to time by HVF III upon notice to each Series 2021-A Noteholder, the Program Agent, each Conduit Investor and each Committed Note
Purchaser in accordance with the terms of this Series 2021-A Supplement, or (ii) increased at any time and from time to time upon (a) a Class A
Additional Investor Group becoming party to this Series 2021-A Supplement in accordance with the terms hereof or (b) the effective date for any
Class A Investor Group Maximum Principal Increase.

“Class A Monthly Default Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of (i) an amount
equal to the product of (x) 2.0%, (y) the result of (a) the sum of the Class A Principal Amount as of each day during the related Series 2021-A
Interest Period (after giving effect to any increases or decreases to the Class A Principal Amount on such day) during which an Amortization
Event with respect to the Series 2021-A Notes has occurred and is continuing divided by (b) the actual number of days in the related Series 2021-
A Interest Period during which an Amortization Event with respect to the Series 2021-A Notes has occurred and is continuing, and (z) the result
of (a) the actual number of days in the related Series 2021-A Interest Period during which an Amortization Event with respect to the Series 2021-
A Notes has occurred and is continuing divided by (b) 360 plus (ii) all previously due and unpaid amounts described in clause (i) with respect to
prior Series 2021-A Interest Periods (together with interest on such unpaid amounts required to be paid in this clause (ii)_at the rate specified in

clause (i)).

“Class A Monthly Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of: (i) the Class A Daily
Interest Amount for each day in the Series 2021-A Interest Period ending on the Determination Date related to such Payment Date; plus (ii) all
previously due and unpaid amounts described in clause (i) with respect to prior Series 2021-A Interest Periods (together with interest on such
unpaid amounts required to be paid in this clause (ii)_at the Class A Note Rate); plus (iii) the Class A Undrawn Fee with respect to each Class A
Investor Group for such Payment Date; plus (iv) the applicable Class A Program Fee with respect to each Class A Investor Group for such

Payment Date; plus (v) the CP True-Up Payment Amounts, if any, owing to each Class A Noteholder on such Payment Date.

“Class A MTM/DT Advance Rate Adjustment” means, as of any date of determination,

(k) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, a percentage equal
to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class A Concentration Adjusted Advance
Rate with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, in each case as of such date;
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M with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, a percentage
equal to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class A Concentration Adjusted
Advance Rate with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, in each case as
of such date; and

(m) with respect to any other Series 2021-A AAA Component, zero.

“Class A Non-Delayed Amount” means, with respect to any Class A Delayed Funding Purchaser and a Class A Advance for which the
Class A Delayed Funding Purchaser delivered a Class A Delayed Funding Notice, an amount equal to the excess of such Class A Delayed

Funding Purchaser’s ratable portion of such Class A Advance over its Class A Delayed Amount in respect of such Class A Advance.

“Class A Note Rate” means, for any Series 2021-A Interest Period, the weighted average of the sum of (a) the weighted average (by
outstanding principal balance) of the Class A CP Rates applicable to the Class A CP Tranche (provided that if weighted average of such Class A
CP Rates is less than 0.00%, such rate will be deemed to be 0.00%), (b) the Adjusted Term SOFR applicable to the Class A SOFR Tranche
(provided that if the Adjusted Term SOFR (or any applicable Benchmark Replacement) is less than 0.00%, such rate will be deemed to be
0.00%) and (c) the Base Rate applicable to the Class A Base Rate Tranche plus 0.50%; provided, however, that the Class A Note Rate will in no
event be higher than the maximum rate permitted by applicable law.

“Class A Noteholder” means each Person in whose name a Class A Note is registered in the Note Register.

“Class A Notes” means any one of the Series 2021-A Variable Funding Rental Car Asset Backed Notes, Class A, executed by HVF 111
and authenticated by or on behalf of the Trustee, substantially in the form of Exhibit A-1 hereto.

“Class A Permitted Required Non-Delayed Percentage” means, 10% or 25%.

“Class A Potential Terminated Purchaser” has the meaning specified in Section 9.2(a)(i) (Replacement of Class A Investor Group).

“Class A Principal Amount” means, when used with respect to any date, an amount equal to the sum of the Class A Investor Group
Principal Amount as of such date with respect to each Class A
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Investor Group as of such date; provided that, during the Series 2021-A Revolving Period, for purposes of determining the “Required Series
Noteholders” under the Base Indenture, the “Majority Indenture Investors” under the Base Indenture or whether or not the Series 2021-A
Required Noteholders have given any consent, waiver, direction or instruction, the Class A Principal Amount held by each Class A Noteholder
shall be deemed to include, without double counting, such Class A Noteholder’s undrawn portion of the “Class A Maximum Investor Group
Principal Amount” (i.e., the unutilized purchase commitments with respect to the Class A Notes under this Series 2021-A Supplement) for such
Class A Noteholder’s Class A Investor Group.

“Class A Program Fee” means, with respect to each Payment Date and each Class A Investor Group, an amount equal to the sum with

respect to each day in the related Series 2021-A Interest Period of the product of:

(n) the Class A Program Fee Rate for such Class A Investor Group (or, if applicable, Class A Program Fee Rate for
the related Class A Conduit Investor and Class A Committed Note Purchaser in such Class A Investor Group, respectively, if
each of such Class A Conduit Investor and Class A Committed Note Purchaser is funding a portion of such Class A Investor
Group’s Class A Investor Group Principal Amount) for such day, and

(o) the Class A Investor Group Principal Amount for such Class A Investor Group (or, if applicable, the portion of
the Class A Investor Group Principal Amount for the related Class A Conduit Investor and Class A Committed Note Purchaser in
such Class A Investor Group, respectively, if each of such Class A Conduit Investor and Class A Committed Note Purchaser is
funding a portion of such Class A Investor Group’s Class A Investor Group Principal Amount) for such day (after giving effect to
all Class A Advances and Class A Decreases on such day), and

() 1/360.

“Class A Program Fee Letter” means (i) that certain fee letter, dated as of May 8, 2025, by and among HVF III and each Class A Conduit
Investor or Class A Committed Note Purchaser party thereto and (ii) each other fee letter by and among HVF III and each Class A Conduit
Investor or Class A Committed Note Purchaser party thereto and designated in writing by such parties as a “Class A Program Fee Letter”, in each

case setting forth the definition of Class A Program Fee Rate and the definition of Class A Undrawn Fee Rate with respect to the related Class A
Conduit Investors or Class A Committed Note Purchasers, as applicable.

“Class A Program Fee Rate” has the meaning specified in the applicable Class A Program Fee Letter.

“Class A Program Support Agreement” means any agreement entered into by any Class A Program Support Provider in respect of any
Class A Commercial Paper and/or Class A Note providing for the issuance of one or more letters of credit for the account of a Class A
Committed Note Purchaser or a Class A Conduit Investor, the issuance of one or more insurance policies for which a Class A Committed
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Note Purchaser or a Class A Conduit Investor is obligated to reimburse the applicable Class A Program Support Provider for any drawings
thereunder, the sale by a Class A Committed Note Purchaser or a Class A Conduit Investor to any Class A Program Support Provider of the Class
A Notes (or portions thereof or interests therein) and/or the making of loans and/or other extensions of credit to a Class A Committed Note
Purchaser or a Class A Conduit Investor in connection with such Class A Conduit Investor’s securitization program, together with any letter of
credit, insurance policy or other instrument issued thereunder or guaranty thereof (but excluding any discretionary advance facility provided by a
Class A Committed Note Purchaser).

“Class A Program Support Provider” means any financial institutions and any other or additional Person now or hereafter extending
credit or having a commitment to extend credit to or for the account of, and/or agreeing to make purchases from, a Class A Committed Note

Purchaser or a Class A Conduit Investor in respect of such Class A Committed Note Purchaser’s or Class A Conduit Investor’s Class A
Commercial Paper and/or Class A Note, and/or agreeing to issue a letter of credit or insurance policy or other instrument to support any
obligations arising under or in connection with such Class A Conduit Investor’s securitization program as it relates to any Class A Commercial
Paper issued by such Class A Conduit Investor, in each case pursuant to a Class A Program Support Agreement and any guarantor of any such
person; provided that, no Disqualified Party shall be a “Class A Program Support Provider” without the prior written consent of an Authorized
Officer of HVF III, which consent may be withheld for any reason in HVF III’s sole and absolute discretion.

“Class A Replacement Purchaser” has the meaning specified in Section 9.2(a)(i), (Replacement of Class A Investor Group).

“Class A Required Non-Delayed Amount” means, with respect to a Class A Delayed Funding Purchaser and a proposed Class A
Advance, the excess, if any, of (a) the Class A Required Non-Delayed Percentage of such Class A Delayed Funding Purchaser’s Class A
Maximum Investor Group Principal Amount as of the date of such proposed Class A Advance over (b) with respect to each previously Class A
Designated Delayed Advance of such Class A Delayed Funding Purchaser with respect to which the related Class A Advance occurred during the
35 days preceding the date of such proposed Class A Advance, if any, the sum of, with respect to each such previously Class A Designated
Delayed Advance for which the related Class A Delayed Funding Date will not have occurred on or prior to the date of such proposed Class A
Advance, the Class A Non-Delayed Amount with respect to each such previously Class A Designated Delayed Advance.

“Class A Required Non-Delayed Percentage” means, as of the Series 2021-A Restatement Date, 10%, and as of any date thereafter, the
Class A Permitted Required Non-Delayed Percentage most recently specified in a written notice delivered by HVF III to the Program Agent,
each Class A Funding Agent, each Class A Committed Note Purchaser and each Class A Conduit Investor at least 35 days prior to the effective
date specified therein.
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“Class A SOFR Tranche” means that portion of the Class A Principal Amount purchased or maintained with Class A Advances that bear
interest by reference to the Adjusted Term SOFR.

“Class A Terminated Purchaser” has the meaning specified in Section 9.2(a)(i) (Replacement of Class A Investor Group).

“Class A Undrawn Fee” means:

() with respect to each Payment Date on or prior to the Series 2021-A Commitment Termination Date with respect
to the Class A Notes and each Class A Investor Group, an amount equal to the sum with respect to each day in the Series 2021-A
Interest Period of the product of:

1) the Class A Undrawn Fee Rate for such Class A Investor Group for such day, and

(i1) the excess, if any, of (i) the Class A Maximum Investor Group Principal Amount for the related Class A Investor Group
over (ii) the Class A Investor Group Principal Amount for the related Class A Investor Group (after giving effect to all Class A Advances
and Class A Decreases on such day), in each case for such day, and

(i)  1/360, and

(r) with respect to each Payment Date following the Series 2021-A Commitment Termination Date for the Class A
Notes, zero.

“Class A Undrawn Fee Rate” has the meaning specified in the Class A Program Fee Letter.

“Class A Upfront Fee” has the meaning specified in Section 3.2(b) (Upfront Fees).

Class B Voluntary Decreases and Class C Voluntary Decreases).

“Class A/B/C Adjusted Principal Amount” means, as of any date of determination, the excess, if any, of (A) the sum of (i) the Class A
Principal Amount as of such date, (ii) the Class B Principal Amount and (iii) the Class C Principal Amount as of such date over (B) the Series
2021-A Principal Collection Account Amount as of such date.
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“Class B Addendum” means an addendum substantially in the form of Exhibit K-2.

“Class B Additional Investor Group” means, collectively, a Class B Conduit Investor, if any, and the Class B Committed Note
Purchaser(s) with respect to such Class B Conduit Investor, or, if there is no Class B Conduit Investor with respect to any Class B Investor

Group, the Class B Committed Note Purchaser(s) with respect to any Class B Investor Group that becomes party hereto as of any date after the
Series 2021-A Restatement Date pursuant to Section 2.1 (Issuance, Additional Series 2021-A Notes) in connection with an increase in the Class
B Maximum Principal Amount; provided that, for the avoidance of doubt, a Class B Investor Group that is both a Class B Additional Investor
Group and a Class B Acquiring Investor Group shall be deemed to be a Class B Additional Investor Group solely in connection with, and to the
extent of, the commitment of such Class B Investor Group that increases the Class B Maximum Principal Amount when such Class B Additional
Investor Group becomes a party hereto and Class B Additional Series 2021-A Notes are issued pursuant to Section 2.1 (Initial Purchase;
Additional Series 2021-A Notes), and references herein to such a Class B Investor Group as a “Class B Additional Investor Group” shall not
include the commitment of such Class B Investor Group as a Class B Acquiring Investor Group (the Class B Maximum Investor Group Principal
Amount of any such “Class B Additional Investor Group” shall not include any portion of the Class B Maximum Investor Group Principal
Amount of such Class B Investor Group acquired pursuant to an assignment to such Class B Investor Group as a Class B Acquiring Investor
Group, whereas references to the Class B Maximum Investor Group Principal Amount of such “Class B Investor Group” shall include the entire
Class B Maximum Investor Group Principal Amount of such Class B Investor Group as both a Class B Additional Investor Group and a Class B
Acquiring Investor Group).

“Class B Additional Investor Group Initial Principal Amount” means, with respect to each Class B Additional Investor Group, on the
effective date of the addition of each member of such Class B Additional Investor Group as a party hereto, the amount scheduled to be advanced
by such Class B Additional Investor Group on such effective date, which amount may not exceed the product of (a) the Class B Drawn
Percentage (immediately prior to the addition of such Class B Additional Investor Group as a party hereto) and (b) the Class B Maximum
Investor Group Principal Amount of such Class B Additional Investor Group on such effective date (immediately after the addition of such Class
B Additional Investor Group as parties hereto).

2021-A Notes).

“Class B Adjusted Advance Rate” means, as of any date of determination, with respect to any Series 2021-A AAA Select Component, a

percentage equal to the greater of:
(s) an amount equal to

(1) the Class B Baseline Advance Rate with respect to such Series 2021-A AAA Select Component as of such date, minus
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(i1) the Class B Concentration Excess Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A
AAA Select Component, minus

(iii) the Class B MTM/DT Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A AAA Select
Component; and

) Zero.

“Class B Adjusted Asset Coverage Threshold Amount” means, as of any date of determination, the greater of (a) the Class B Asset
Coverage Threshold Amount and (b) the Class A/B/C Adjusted Principal Amount, in each case, as of such date.

“Class B Advance” has the meaning specified in Section 2.2(b)(i) (Class B Advance Requests).

“Class B Advance Amount” means, with respect to any Class B Noteholder, the amount specified as such on Schedule IV hereto with
respect to such Class B Noteholder.

“Class B Advance Request” means, with respect to any Class B Advance requested by HVF 111, an advance request substantially in the
form of Exhibit J-2 hereto with respect to such Class B Advance.

“Class B Asset Coverage Threshold Amount” means, as of any date of determination, an amount equal to (x) the sum of (i) the Class A
Adjusted Principal Amount and (ii) the Class B Adjusted Principal Amount divided by (y) the Class B Blended Advance Rate, in each case as of
such date.

“Class B Baseline Advance Rate” means, with respect to each Series 2021-A AAA Select Component, the percentage set forth opposite
such Series 2021-A AAA Select Component in the following table:

Class B
Series 2021-A AAA Component Baseline
Advance Rate
Series 2021-A Eligible Investment Grade Program Vehicle Amount 95.00%
Series 2021-A Eligible Investment Grade Program Receivable Amount 95.00%
Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount 92.00%
Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount 92.00%
Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount 0.00%
Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount 85.00%
Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount 85.00%
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Series 2021-A Medium-Duty Truck Amount 65.00%
Cash Amount 100.00%
Series 2021-A Remainder AAA Amount 0.00%

“Class B Blended Advance Rate” means, as of any date of determination, the lesser of (i) the percentage equivalent of a fraction, the
numerator of which is the Class B Blended Advance Rate Weighting Numerator and the denominator of which is the Series 2021-A Blended
Advance Rate Weighting Denominator, in each case as of such date and (ii) 87%.

“Class B Blended Advance Rate Weighting Numerator” means, as of any date of determination, an amount equal to the sum of an
amount with respect to each Series 2021-A AAA Select Component equal to the product of such Series 2021-A AAA Select Component and the
Class B Adjusted Advance Rate with respect to such Series 2021-A AAA Select Component, in each case as of such date.

“Class B Carryover Controlled Amortization Amount” means, with respect to any Payment Date during the Series 2021-A Controlled
Amortization Period and any Class B Notes, the amount, if any, by which the amount paid to the Class B Noteholders pursuant to Section 5.2
(Application of Funds in the Series 2021-A Principal Collection Account) on the previous Payment Date was less than the Class B Controlled
Distribution Amount for the previous Payment Date for such Class.

“Class B Commercial Paper” means the promissory notes of each Class B Noteholder issued by such Class B Noteholder in the

commercial paper market to fund its Class B Notes.

“Class B Commitment” means, the obligation of the Class B Committed Note Purchasers included in each Class B Investor Group to
fund Class B Advances pursuant to Section 2.2(b) (Class B Advances) in an aggregate stated amount up to the Class B Maximum Investor Group
Principal Amount for such Class B Investor Group.

“Class B Commitment Percentage” means, on any date of determination, with respect to any Class B Investor Group, the fraction,
expressed as a percentage, the numerator of which is such Class B Investor Group’s Class B Maximum Investor Group Principal Amount on

such date and the denominator is the Class B Maximum Principal Amount on such date.

“Class B Committed Note Purchaser” has the meaning specified in the Preamble.

“Class B Committed Note Purchaser Percentage” means, with respect to any Class B Committed Note Purchaser, the percentage set
forth opposite the name of such Class B Committed Note Purchaser on Schedule IV hereto.

“Class B Concentration Adjusted Advance Rate” means as of any date of determination,

6))] with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, the excess, if any, of the
Class B Baseline Advance Rate with respect to such Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount over the
Class B Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Investment Grade Non-Program
Vehicle Amount, in each case as of such date, and
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(i1) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, the excess, if any, of
the Class B Baseline Advance Rate with respect to such Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount
over the Class B Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Non-Investment Grade
Non-Program Vehicle Amount, in each case as of such date.

“Class B Concentration Excess Advance Rate Adjustment” means, with respect to any Series 2021-A AAA Select Component as of any
date of determination, the lesser of:

(a) the percentage equivalent of a fraction, the numerator of which is (I) the product of (A) the portion of the Series
2021-A Concentration Excess Amount, if any, allocated to such Series 2021-A AAA Select Component by HVF 1II and (B) the
Class B Baseline Advance Rate with respect to such Series 2021-A AAA Select Component, and the denominator of which is
(IT) such Series 2021-A AAA Select Component, in each case as of such date, and

(b) the Class B Baseline Advance Rate with respect to such Series 2021-A AAA Select Component;

provided that, the portion of the Series 2021-A Concentration Excess Amount allocated pursuant to the preceding clause (a)(I)
(A) shall not exceed the portion of such Series 2021-A AAA Select Component that was included in determining whether such Series
2021-A Concentration Excess Amount exists.

“Class B Conduit Investors™ has the meaning specified in the Preamble.

“Class B CP Fallback Rate” means, as of any date of determination and with respect to any Class B Advance funded or maintained by
any Class B Funding Agent’s Class B Investor Group through the issuance of Class B Commercial Paper during any Series 2021-A Interest
Period, Adjusted Term SOFR on the first day of such Series 2021-A Interest Period as the rate for a one-month maturity.

“Class B CP Rate” means, with respect to any Series 2021-A Interest Period (or portion thereof), the per annum rate calculated to yield
the “weighted average cost” (as defined below) for such Series 2021-A Interest Period (or portion thereof) in respect to Class B Commercial
Paper issued by such Class B Conduit Investor; provided, however, that if any component of such rate is a discount rate, in calculating the Class
B CP Rate for such Series 2021-A Interest Period (or portion thereof), the rate resulting from converting such discount rate to an interest bearing

equivalent rate per annum shall be used in calculating such component; provided, further, that if the Class B CP Rate as determined herein shall
be less than zero, such rate shall be deemed to be zero for purposes of this Series 2021-A Supplement. As used in this definition, “weighted

average cost” for any Series 2021-A Interest Period (or portion thereof) means the sum (without duplication) of (i) the actual interest accrued
during such Series 2021-A Interest Period (or portion thereof) on outstanding Class B Commercial Paper issued by such Class B Conduit
Investor, (ii) the commissions of placement agents and dealers in respect of such Class B Commercial
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Paper, (iii) any note issuance costs attributable to such Class B Commercial Paper not constituting dealer fees or commissions, expressed as an
annualized percentage of the aggregate principal component thereof, (iv) the actual interest accrued during such Series 2021-A Interest Period
(or portion thereof) on other borrowings by such Class B Conduit Investor (as determined by its managing agent), including to fund small or odd
dollar amounts that are not easily accommodated in the commercial paper market, which may include loans from Class B Conduit Investor’s
managing agent or its affiliates and any other costs, fees and expenses associated with the funding or maintenance of the applicable Class B CP
Tranche by such Class B Conduit Investor, including any liquidity support, credit enhancement, government sponsored funding programs
(including the Federal Reserve Bank’s Commercial Paper Funding Facility) so long as such costs, fees and expenses are allocated fairly among
all borrowers , and (v) incremental carrying costs incurred with respect to Class B Commercial Paper maturing on dates other than those on
which corresponding funds are received by such Class B Conduit Investor, minus any accrual of income net of expenses received from

investment of collections received under all receivable purchase facilities funded substantially with Class B Commercial Paper. Notwithstanding
anything to the contrary in the preceding provisions of this definition, if any Class B Funding Agent shall fail to notify HVF III and the
Administrator of the applicable CP Rate for the Class B Advances made by its Class B Investor Group for the related Series 2021-A Interest
Period by 11:00 a.m. (New York City time) on any Determination Date in accordance with Section 3.1(b)(i) (Notice of Interest Rates) of this

Series 2021-A Supplement, then the Class B CP Rate with respect to such Class B Funding Agent’s Class B Investor Group for each day during
such Series 2021-A Interest Period shall equal the Class B CP Fallback Rate with respect to such Series 2021-A Interest Period.

“Class B CP Tranche” means that portion of the Class B Principal Amount purchased or maintained with Class B Advances that bear
interest by reference to the Class B CP Rate.

“Class B Controlled Amortization Amount” means with respect to any Payment Date during the Series 2021-A Controlled Amortization
Period, one-half of the Class B Maximum Principal Amount.

“Class B Controlled Distribution Amount” means, with respect to any Payment Date and any Class B Notes during the Series 2021-A
Controlled Amortization Period, an amount equal to the sum of the Class B Controlled Amortization Amount on such Payment Date and any

Class B Carryover Controlled Amortization Amount on such Payment Date.

“Class B Daily Interest Amount” means, for any day in a Series 2021-A Interest Period, an amount equal to the result of (a) the product
of (i) the Class B Note Rate for such Series 2021-A Interest Period and (ii) the greater of (x) the Class B Principal Amount as of the close of
business on such date or (y) 70.0% of the Class B Maximum Principal Amount divided by (b) 360.

“Class B Decrease” means a Class B Mandatory Decrease or a Class B Voluntary Decrease, as applicable.
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Rate).

“Class B Decrease Conditions” means, with respect to any repayment of principal of the Class B Notes, the following conditions:

() no Class A Excess Principal Event is continuing or will occur after giving effect to such repayment; provided
that, solely for purposes of calculating whether a Class A Excess Principal Event is continuing under this clause (a), the Class A
Principal Amount shall be deemed to be increased by all Class A Delayed Amounts, if any, that any Class A Delayed Funding
Purchaser(s) in a Class A Investor Group are required to fund on a Class A Delayed Funding Date that is scheduled to occur after
the date of such requested Class A Advance that have not been funded on or prior to the date of such requested Class A Advance;

(d) no Aggregate Asset Amount Deficiency has occurred and is continuing at the time of such repayment or will

occur after giving effect to such repayment;

(e) no Amortization Event, Potential Amortization Event or Series 2021-A Liquidation Event exists or will occur

after giving effect to such repayment; and

§3) the Series 2021-A Required Reserve Account Amount shall be on deposit in the Series 2021-A Reserve Account
(after giving effect to the simultaneous use of proceeds of all Series 2021-A Advances on the date of any such repayment of

principal of the Class B Notes);

provided that, at any point when no Class A Notes are Outstanding, the Class B Decrease Conditions shall be deemed to be satisfied.

“Class B Drawn Percentage” means, as of any date of determination, a fraction expressed as a percentage, the numerator of which is the

Class B Principal Amount and the denominator of which is the Class B Maximum Principal Amount, in each case as of such date.

“Class B Excess Principal Event” shall be deemed to have occurred if, on any date, the Class B Principal Amount as of such date

exceeds the Class B Maximum Principal Amount of such date.

“Class B Fee” for each Class B Committed Note Purchaser has the meaning specified in the Class B Fee Letter, if any for such Class B

Committed Note Purchaser.

“Class B Fee Letter” means, with respect to a Class B Committed Note Purchaser that certain fee letter, dated as of the Series 2021-A
Fourth Amendment Effective Date, by and among each Class B Committed Note Purchaser and each Class B Funding Agent party thereto, and

HVF III setting forth the definition of Class B Fee with respect to such Class B Committed Note Purchaser.
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“Class B Funding Agent” has the meaning specified in the Preamble.

“Class B Funding Conditions” means, with respect to any Class B Advance requested by HVF III pursuant to Section 2.2 (Advances),
the following shall be true and correct both immediately before and immediately after giving effect to such Class B Advance:

(h) the representations and warranties of HVF III set out in Article VIII (Covenants) of the Base Indenture and the
representations and warranties of HVF III and the Administrator set out in Article VI (Representations and Warranties;
Covenants; Closing Conditions) of this Series 2021-A Supplement, the representations and warranties of each grantor under the
Collateral Agency Agreement and the representations and warranties of the Nominee set out in Article XII of the Nominee
Agreement, in each case, shall be true and accurate as of the date of such Class B Advance with the same effect as though made
on that date (unless stated to relate solely to an earlier date, in which case such representations and warranties shall be true and
correct as of such earlier date);

(1) the related Funding Agent shall have received an executed Class B Advance Request certifying as to the current
Aggregate Asset Amount, delivered in accordance with the provisions of Section 2.2 (Advances);

)] no Class B Excess Principal Event is continuing;

k) no Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes,
exists;

)] the Series 2021-A Required Reserve Account Amount shall be on deposit in the Series 2021-A Reserve Account
(after giving effect to simultaneous use of proceeds of such Class B Advance);

(m) if such Class B Advance is in connection with any issuance of Class B Additional Series 2021-A Notes or any
Class B Investor Group Maximum Principal Increase, then the amount of such issuance or increase shall be equal to or greater
than $2,500,000 and integral multiples of $100,000 in excess thereof;

(n) the Series 2021-A Revolving Period is continuing; and

(o) the representations and warranties of HVF III set out in the Series 2021-A Related Documents with respect to
HVF III shall be true and accurate as of the date of such Class B Advance with the same effect as though made on that date
(unless stated to relate solely to an earlier date, in which case such representations and warranties shall be true and correct as of
such earlier date).

“Class B Initial Advance Amount” means, with respect to any Class B Noteholder, the amount specified as such on Schedule IV hereto
with respect to such Class B Noteholder.
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“Class B Initial Investor Group Principal Amount” means, with respect to each Class B Investor Group, the amount set forth and
specified as such opposite the name of the Class B Committed Note Purchaser included in such Class B Investor Group on Schedule IV hereto.

“Class B Investor Group” means, collectively, (i) a Class B Conduit Investor, if any, and the Class B Committed Note Purchaser(s) with
respect to such Class B Conduit Investor or, if there is no Class B Conduit Investor with respect to any Class B Investor Group, the Class B

Committed Note Purchaser(s) with respect to such Class B Investor Group, in each case, party hereto as of the Series 2021-A Restatement Date
and (ii) any Class B Additional Investor Group.

Maximum Principal Increase).
“Class B Investor Group Maximum Principal Increase Addendum” means an addendum substantially in the form of Exhibit M-2.

“Class B Investor Group Maximum Principal Increase Amount” means, with respect to each Class B Investor Group Maximum Principal
Increase, on the effective date of any Class B Investor Group Maximum Principal Increase with respect to any Class B Investor Group, the
amount scheduled to be advanced by such Class B Investor Group on such effective date, which amount may not exceed the product of (a) the
Class B Drawn Percentage (immediately prior to the effectiveness of such Class B Investor Group Maximum Principal Increase) and (b) the
amount of such Class B Investor Group Maximum Principal Increase.

“Class B Investor Group Principal Amount” means, as of any date of determination with respect to any Class B Investor Group, the
result of: (i) if such Class B Investor Group is a Class B Additional Investor Group, such Class B Investor Group’s Class B Additional Investor

Group Initial Principal Amount, and otherwise, such Class B Investor Group’s Class B Initial Investor Group Principal Amount, plus (ii) the
Class B Investor Group Maximum Principal Increase Amount with respect to each Class B Investor Group Maximum Principal Increase
applicable to such Class B Investor Group, if any, on or prior to such date, plus (iii) the principal amount of the portion of all Class B Advances
funded by such Class B Investor Group on or prior to such date (excluding, for the avoidance of doubt, any Class B Initial Advance Amount
from the calculation of such Class B Advances), minus (iv) the amount of principal payments (whether pursuant to a Class B Decrease, a
redemption or otherwise) made to such Class B Investor Group pursuant to this Series 2021-A Supplement on or prior to such date, plus (v) the
amount of principal payments recovered from such Class B Investor Group by a trustee as a preference payment in a bankruptcy proceeding of
HVF III or otherwise on or prior to such date.

“Class B Mandatory Decrease” has the meaning specified in Section 2.3(b)(i)(B) (Obligation to Decrease Class A Notes, Class B Notes
and Class C Notes).

“Class B Mandatory Decrease Amount” has the meaning specified in Section 2.3(b)(i)(B) (Obligation to Decrease Class A Notes, Class
B Notes and Class C Notes).

“Class B Maximum Investor Group Principal Amount” means, with respect to each Class B Investor Group as of any date of
determination, the amount specified as such for such Class B Investor
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Group on Schedule IV hereto for such date of determination, as such amount may be increased or decreased from time to time in accordance
with the terms hereof; provided that, on any day after the occurrence and during the continuance of an Amortization Event with respect to the
Series 2021-A Notes, the Class B Maximum Investor Group Principal Amount with respect to each Class B Investor Group shall not exceed the
Class B Investor Group Principal Amount for such Class B Investor Group.

“Class B Maximum Principal Amount” means $300,000,000; provided that such amount may be (i) reduced at any time and from time to
time by HVF III upon notice to each Series 2021-A Noteholder, the Program Agent, each Conduit Investor and each Committed Note Purchaser
in accordance with the terms of this Series 2021-A Supplement, or (ii) increased at any time and from time to time upon (a) a Class B Additional
Investor Group becoming party to this Series 2021-A Supplement in accordance with the terms hereof or (b) the effective date for any Class B
Investor Group Maximum Principal Increase.

“Class B Monthly Default Interest Amount” means, with respect to any Payment Date , an amount equal to the sum of (i) an amount
equal to the product of (x) 2.0%, (y) the result of (a) the sum of the Class B Principal Amount as of each day during the related Series 2021-A
Interest Period (after giving effect to any increases or decreases to the Class B Principal Amount on such day) during which an Amortization
Event with respect to the Series 2021-A Notes has occurred and is continuing divided by (b) the actual number of days in the related Series 2021-
A Interest Period during which an Amortization Event with respect to the Series 2021-A Notes has occurred and is continuing, and (z) the result
of (a) the actual number of days in the related Series 2021-A Interest Period during which an Amortization Event with respect to the Series 2021-
A Notes has occurred and is continuing divided by (b) 360 plus (ii) all previously due and unpaid amounts described in clause (i) with respect to
prior Series 2021-A Interest Periods (together with interest on such unpaid amounts required to be paid in this clause (ii) at the rate specified in
clause (i)).

“Class B Monthly Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of: (i) the Class B Daily
Interest Amount for each day in the Series 2021-A Interest Period ending on the Determination Date related to such Payment Date; plus (ii) all
previously due and unpaid amounts described in clause (i) with respect to prior Series 2021-A Interest Periods (together with interest on such
unpaid amounts required to be paid in this clause (ii) at the Class B Note Rate); plus (iii) the Class B Undrawn Fee with respect to each Class B
Investor Group for such Payment Date; plus (iv) the applicable Class B Program Fee, if any, with respect to each Class B Investor Group for
such Payment Date.

“Class B MTM/DT Advance Rate Adjustment” means, as of any date of determination,

(p) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, a percentage equal
to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class B Concentration Adjusted Advance
Rate with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, in each case as of such date;

(@) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, a percentage
equal to the product of (i) the Series 2021-A
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Failure Percentage as of such date and (ii) the Class B Concentration Adjusted Advance Rate with respect to the Series 2021-A
Eligible Non-Investment Grade Non-Program Vehicle Amount, in each case as of such date; and

(r) with respect to any other Series 2021-A AAA Component, zero.

“Class B Note Rate” means, for any Series 2021-A Interest Period for the Class B Notes, a rate agreed to in writing between HVF III and
each Class B Noteholder.

“Class B Noteholder” means each Person in whose name a Class B Note is registered in the Note Register.

“Class B Notes” means any one of the Series 2021-A Variable Funding Rental Car Asset Backed Notes, Class B, executed by HVF II1
and authenticated by or on behalf of the Trustee, substantially in the form of Exhibit A-2 hereto.

“Class B Potential Terminated Purchaser” has the meaning specified in Section 9.2(b)(i) (Replacement of Class B Investor Group).

“Class B Principal Amount” means, when used with respect to any date, an amount equal to the sum of the Class B Investor Group
Principal Amount as of such date with respect to each Class B Investor Group as of such date; provided that, during the Series 2021-A Revolving

Period, for purposes of determining the “Required Series Noteholders” under the Base Indenture, the “Majority Indenture Investors” under the
Base Indenture or whether or not the Series 2021-A Required Noteholders have given any consent, waiver, direction or instruction, the Class B
Principal Amount held by each Class B Noteholder shall be deemed to include, without double counting, such Class B Noteholder’s undrawn
portion of the “Class B Maximum Investor Group Principal Amount” (i.e., the unutilized purchase commitments with respect to the Class B
Notes under this Series 2021-A Supplement) for such Class B Noteholder’s Class B Investor Group.

“Class B Program Fee” means, with respect to each Payment Date and each Class B Investor Group, an amount equal to the sum with

respect to each day in the related Series 2021-A Interest Period of the product of:

(s) the Class B Program Fee Rate for such Class B Investor Group (or, if applicable, Class B Program Fee Rate for
the related Class B Conduit Investor and Class B Committed Note Purchaser in such Class B Investor Group, respectively, if
each of such Class B Conduit Investor and Class B Committed Note Purchaser is funding a portion of such Class B Investor
Group’s Class B Investor Group Principal Amount) for such day, and
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® the Class B Investor Group Principal Amount for such Class B Investor Group (or, if applicable, the portion of
the Class B Investor Group Principal Amount for the related Class B Conduit Investor and Class B Committed Note Purchaser in
such Class B Investor Group, respectively, if each of such Class B Conduit Investor and Class B Committed Note Purchaser is
funding a portion of such Class B Investor Group’s Class B Investor Group Principal Amount) for such day (after giving effect
to all Class B Advances and Class B Decreases on such day), and

(u  1/360.

“Class B Program Fee Letter” means any fee letter by and among HVF III and each Class B Conduit Investor or Class B Committed

Note Purchaser party thereto and designated in writing by such parties as a “Class B Program Fee Letter”, in each case setting forth the definition
of Class B Program Fee Rate with respect to the related Class B Conduit Investors or Class B Committed Note Purchasers, as applicable.

“Class B Program Fee Rate” has the meaning specified in the applicable Class B Program Fee Letter.

“Class B Program Support Agreement” means any agreement entered into by any Class B Program Support Provider in respect of any

Class B Commercial Paper and/or Class B Note providing for the issuance of one or more letters of credit for the account of a Class B
Committed Note Purchaser or a Class B Conduit Investor, the issuance of one or more insurance policies for which a Class B Committed Note
Purchaser or a Class B Conduit Investor is obligated to reimburse the applicable Class B Program Support Provider for any drawings thereunder,
the sale by a Class B Committed Note Purchaser or a Class B Conduit Investor to any Class B Program Support Provider of the Class B Notes
(or portions thereof or interests therein) and/or the making of loans and/or other extensions of credit to a Class B Committed Note Purchaser or a
Class B Conduit Investor in connection with such Class B Conduit Investor’s securitization program, together with any letter of credit, insurance
policy or other instrument issued thereunder or guaranty thereof (but excluding any discretionary advance facility provided by a Class B
Committed Note Purchaser).

“Class B Program Support Provider” means any financial institutions and any other or additional Person now or hereafter extending
credit or having a commitment to extend credit to or for the account of, and/or agreeing to make purchases from, a Class B Committed Note

Purchaser or a Class B Conduit Investor in respect of such Class B Committed Note Purchaser’s or Class B Conduit Investor’s Class B
Commercial Paper and/or Class B Note, and/or agreeing to issue a letter of credit or insurance policy or other instrument to support any
obligations arising under or in connection with such Class B Conduit Investor’s securitization program as it relates to any Class B Commercial
Paper issued by such Class B Conduit Investor, in each case pursuant to a Class B Program Support Agreement and any guarantor of any such
person; provided that, no Disqualified Party shall be a “Class B Program Support Provider” without the prior written consent of an Authorized
Officer of HVF 111, which consent may be withheld for any reason in HVF III’s sole and absolute discretion.
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“Class B Replacement Purchaser” has the meaning specified in Section 9.2(b)(i) (Replacement of Class B Investor Group).

“Class B Terminated Purchaser” has the meaning specified in Section 9.2(b)(i) (Replacement of Class B Investor Group).

“Class B Undrawn Fee” means:

v) with respect to each Payment Date on or prior to the Series 2021-A Commitment Termination Date with respect
to the Class B Notes and each Class B Investor Group, an amount equal to the sum with respect to each day in the related Series
2021-A Interest Period of the product of:

(1) the Class B Undrawn Fee Rate for such Class B Investor Group for such day, and

(i1) the excess, if any, of (i) the Class B Maximum Investor Group Principal Amount for the related Class B Investor Group
over (ii) the Class B Investor Group Principal Amount for the related Class B Investor Group (after giving effect to all Class B Advances
and Class B Decreases on such day), in each case for such day, and

(iii)  1/360, and

(w) with respect to each Payment Date following the Series 2021-A Commitment Termination Date for the Class B
Notes, zero.

“Class B Undrawn Fee Letter” means, with respect to a Class B Committed Note Purchaser that certain fee letter, dated as of the Series
2021-A Restatement Date, by and among each Class B Committed Note Purchaser and each Class B Funding Agent party thereto, and HVF III
setting forth the definition of Class B Undrawn Fee Rate with respect to such Class B Committed Note Purchaser.

“Class B Undrawn Fee Rate” has the meaning specified in the Class B Undrawn Fee Letter.

“Class C Addendum” means an addendum substantially in the form of Exhibit K-3.

“Class C Additional Investor Group” means, collectively, a Class C Conduit Investor, if any, and the Class C Committed Note
Purchaser(s) with respect to such Class C Conduit Investor, or, if there is no Class C Conduit Investor with respect to any Class C Investor
Group, the Class C Committed Note Purchaser(s) with respect to any Class C Investor Group that becomes party hereto as of any date after the
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Class C Notes Closing Date pursuant to Section 2.1 (Issuance; Additional Series 2021-A Notes) in connection with an increase in the Class C
Maximum Principal Amount; provided that, for the avoidance of doubt, a Class C Investor Group that is both a Class C Additional Investor
Group and a Class C Acquiring Investor Group shall be deemed to be a Class C Additional Investor Group solely in connection with, and to the
extent of, the commitment of such Class C Investor Group that increases the Class C Maximum Principal Amount when such Class C Additional
Investor Group becomes a party hereto and Class C Additional Series 2021-A Notes are issued pursuant to Section 2.1 (Initial Purchase;
Additional Series 2021-A Notes), and references herein to such a Class C Investor Group as a “Class C Additional Investor Group” shall not
include the commitment of such Class C Investor Group as a Class C Acquiring Investor Group (the Class C Maximum Investor Group Principal
Amount of any such “Class C Additional Investor Group” shall not include any portion of the Class C Maximum Investor Group Principal
Amount of such Class C Investor Group acquired pursuant to an assignment to such Class C Investor Group as a Class C Acquiring Investor
Group, whereas references to the Class C Maximum Investor Group Principal Amount of such “Class C Investor Group” shall include the entire
Class C Maximum Investor Group Principal Amount of such Class C Investor Group as both a Class C Additional Investor Group and a Class C
Acquiring Investor Group).

“Class C Additional Investor Group Initial Principal Amount” means, with respect to each Class C Additional Investor Group, on the
effective date of the addition of each member of such Class C Additional Investor Group as a party hereto, the amount scheduled to be advanced
by such Class C Additional Investor Group on such effective date, which amount may not exceed the product of (a) the Class C Drawn
Percentage (immediately prior to the addition of such Class C Additional Investor Group as a party hereto) and (b) the Class C Maximum
Investor Group Principal Amount of such Class C Additional Investor Group on such effective date (immediately after the addition of such Class
C Additional Investor Group as parties hereto).

2021-A Notes).

“Class C Adjusted Advance Rate” means, as of any date of determination, with respect to any Series 2021-A AAA Select Component, a
percentage equal to the greater of:

x) an amount equal to
(1) the Class C Baseline Advance Rate with respect to such Series 2021-A AAA Select Component as of such date, minus

(i1) the Class C Concentration Excess Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A
AAA Select Component, minus

(iii)  the Class C MTM/DT Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A AAA Select
Component; and

y) Zero.

Schedule 1-34



“Class C Adjusted Asset Coverage Threshold Amount” means, as of any date of determination, the greater of (a) the Class C Asset
Coverage Threshold Amount and (b) the Class A/B/C Adjusted Principal Amount, in each case, as of such date.

“Class C Advance” has the meaning specified in Section 2.2(c)(i) (Class C Advance Requests).

“Class C Advance Amount” means, with respect to any Class C Noteholder, the amount specified as such on Schedule V hereto with
respect to such Class C Noteholder.

“Class C Advance Request” means, with respect to any Class C Advance requested by HVF 111, an advance request substantially in the
form of Exhibit J-3 hereto with respect to such Class C Advance.

“Class C Asset Coverage Threshold Amount” means, as of any date of determination, an amount equal to the Class A/B/C Adjusted
Principal Amount divided by the Class C Blended Advance Rate, in each case as of such date.

“Class C Baseline Advance Rate” means, with respect to each Series 2021-A AAA Select Component, such percentages as determined
on the Class C Notes Closing Date.

“Class C Blended Advance Rate” means, as of any date of determination, the percentage equivalent of a fraction, the numerator of which
is the Class C Blended Advance Rate Weighting Numerator and the denominator of which is the Series 2021-A Blended Advance Rate
Weighting Denominator, in each case as of such date.

“Class C Blended Advance Rate Weighting Numerator” means, as of any date of determination, an amount equal to the sum of an
amount with respect to each Series 2021-A AAA Select Component equal to the product of such Series 2021-A AAA Select Component and the

Class C Adjusted Advance Rate with respect to such Series 2021-A AAA Select Component, in each case as of such date.

“Class C Commercial Paper” means the promissory notes of each Class C Noteholder issued by such Class C Noteholder in the
commercial paper market to fund its Class C Notes.

“Class C Commitment” means, the obligation of the Class C Committed Note Purchasers included in each Class C Investor Group to
fund Class C Advances pursuant to Section 2.2(c) (Class C Advances) in an aggregate stated amount up to the Class C Maximum Investor Group
Principal Amount for such Class C Investor Group.

“Class C Commitment Percentage” means, on any date of determination, with respect to any Class C Investor Group, the fraction,
expressed as a percentage, the numerator of which is such Class C Investor Group’s Class C Maximum Investor Group Principal Amount on

such date and the denominator is the Class C Maximum Principal Amount on such date.

“Class C Committed Note Purchaser” has the meaning specified in the Preamble.
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“Class C Committed Note Purchaser Percentage” means, with respect to any Class C Committed Note Purchaser, the percentage set
forth opposite the name of such Class C Committed Note Purchaser on Schedule V hereto.

“Class C Concentration Adjusted Advance Rate” means as of any date of determination,

(1) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, the excess, if any, of the
Class C Baseline Advance Rate with respect to such Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount over the
Class C Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Investment Grade Non-Program
Vehicle Amount, in each case as of such date, and

(i1) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, the excess, if any, of
the Class C Baseline Advance Rate with respect to such Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount
over the Class C Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Non-Investment Grade
Non-Program Vehicle Amount, in each case as of such date.

“Class C Concentration Excess Advance Rate Adjustment” means, with respect to any Series 2021-A AAA Select Component as of any

date of determination, the lesser of:

(a) the percentage equivalent of a fraction, the numerator of which is (I) the product of (A) the portion of the Series
2021-A Concentration Excess Amount, if any, allocated to such Series 2021-A AAA Select Component by HVF III and (B) the
Class C Baseline Advance Rate with respect to such Series 2021-A AAA Select Component, and the denominator of which is
(IT) such Series 2021-A AAA Select Component, in each case as of such date, and

(b) the Class C Baseline Advance Rate with respect to such Series 2021-A AAA Select Component;

provided that, the portion of the Series 2021-A Concentration Excess Amount allocated pursuant to the preceding clause (a)(I)
(A) shall not exceed the portion of such Series 2021-A AAA Select Component that was included in determining whether such Series
2021-A Concentration Excess Amount exists.

“Class C Conduit Investors” has the meaning specified in the Preamble.

“Class C CP Fallback Rate” means, as of any date of determination and with respect to any Class C Advance funded or maintained by
any Class C Funding Agent’s Class C Investor Group through the issuance of Class C Commercial Paper during any Series 2021-A Interest
Period, Adjusted Term SOFR on the first day of such Series 2021-A Interest Period as the rate for a one-month maturity.
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“Class C CP Rate” means, with respect to any Series 2021-A Interest Period (or portion thereof), the per annum rate calculated to yield
the “weighted average cost” (as defined below) for such Series 2021-A Interest Period (or portion thereof) in respect to Class C Commercial
Paper issued by such Class C Conduit Investor; provided, however, that if any component of such rate is a discount rate, in calculating the Class
C CP Rate for such Series 2021-A Interest Period (or portion thereof), the rate resulting from converting such discount rate to an interest bearing

equivalent rate per annum shall be used in calculating such component; provided, further, that if the Class C CP Rate as determined herein shall
be less than zero, such rate shall be deemed to be zero for purposes of this Series 2021-A Supplement. As used in this definition, “weighted
average cost” for any Series 2021-A Interest Period (or portion thereof) means the sum (without duplication) of (i) the actual interest accrued
during such Series 2021-A Interest Period (or portion thereof) on outstanding Class C Commercial Paper issued by such Class C Conduit
Investor, (ii) the commissions of placement agents and dealers in respect of such Class C Commercial Paper, (iii) any note issuance costs
attributable to such Class C Commercial Paper not constituting dealer fees or commissions, expressed as an annualized percentage of the
aggregate principal component thereof, (iv) the actual interest accrued during such Series 2021-A Interest Period (or portion thereof) on other
borrowings by such Class C Conduit Investor (as determined by its managing agent), including to fund small or odd dollar amounts that are not
easily accommodated in the commercial paper market, which may include loans from Class C Conduit Investor’s managing agent or its affiliates
and any other costs, fees and expenses associated with the funding or maintenance of the applicable Class C CP Tranche by such Class C
Conduit Investor, including any liquidity support, credit enhancement, government sponsored funding programs (including the Federal Reserve
Bank’s Commercial Paper Funding Facility) so long as such costs, fees and expenses are allocated fairly among all borrowers , and (v)
incremental carrying costs incurred with respect to Class C Commercial Paper maturing on dates other than those on which corresponding funds
are received by such Class C Conduit Investor, minus any accrual of income net of expenses received from investment of collections received

under all receivable purchase facilities funded substantially with Class C Commercial Paper. Notwithstanding anything to the contrary in the
preceding provisions of this definition, if any Class C Funding Agent shall fail to notify HVF III and the Administrator of the applicable CP Rate
for the Class C Advances made by its Class C Investor Group for the related Series 2021-A Interest Period by 11:00 a.m. (New York City time)
on any Determination Date in accordance with Section 3.1(b)(i), (Notice of Interest Rates) of this Series 2021-A Supplement, then the Class C CP

Rate with respect to such Class C Funding Agent’s Class C Investor Group for each day during such Series 2021-A Interest Period shall equal the
Class C CP Fallback Rate with respect to such Series 2021-A Interest Period.

“Class C CP Tranche” means that portion of the Class C Principal Amount purchased or maintained with Class C Advances that bear
interest by reference to the Class C CP Rate.

“Class C Daily Interest Amount” means, for any day in a Series 2021-A Interest Period, an amount equal to the result of (a) the product
of (i) the Class C Note Rate for such Series 2021-A Interest Period and (ii) the Class C Principal Amount as of the close of business on such date
divided by (b) 360.

“Class C Decrease” means a Class C Mandatory Decrease or a Class C Voluntary Decrease, as applicable.
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“Class C Decrease Conditions” means, with respect to any repayment of principal of the Class C Notes, the following conditions:

(©) no Class A Excess Principal Event is continuing or will occur after giving effect to such repayment; provided
that, solely for purposes of calculating whether a Class A Excess Principal Event is continuing under this clause (a), the Class A
Principal Amount shall be deemed to be increased by all Class A Delayed Amounts, if any, that any Class A Delayed Funding
Purchaser(s) in a Class A Investor Group are required to fund on a Class A Delayed Funding Date that is scheduled to occur after
the date of such requested Class A Advance that have not been funded on or prior to the date of such requested Class A Advance;

(d) no Class B Excess Principal Event is continuing or will occur after giving effect to such repayment;

(e) no Aggregate Asset Amount Deficiency has occurred and is continuing at the time of such repayment or will
occur after giving effect to such repayment;

® no Amortization Event, Potential Amortization Event or Series 2021-A Liquidation Event exists or will occur
after giving effect to such repayment; and

(2) the Series 2021-A Required Reserve Account Amount shall be on deposit in the Series 2021-A Reserve Account
(after giving effect to the simultaneous use of proceeds of all Series 2021-A Advances on the date of any such repayment of
principal of the Class C Notes);

(h) provided that, at any point when no Class A Notes and no Class B Notes are Outstanding, the Class C Decrease Conditions shall be
deemed to be satisfied.

Rate).

“Class C Drawn Percentage” means, as of any date of determination, a fraction expressed as a percentage, the numerator of which is the

Class C Principal Amount and the denominator of which is the Class C Maximum Principal Amount, in each case as of such date.

“Class C Excess Principal Event” shall be deemed to have occurred if, on any date, the Class C Principal Amount as of such date
exceeds the Class C Maximum Principal Amount as of such date.

“Class C Funding Agent” has the meaning specified in the Preamble.
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“Class C Funding Conditions” means, with respect to any Class C Advance requested by HVF Il pursuant to Section 2.2 (Advances),
the following shall be true and correct both immediately before and immediately after giving effect to such Class C Advance:

1) the representations and warranties of HVF III set out in Article VIII (Covenants) of the Base Indenture and the
representations and warranties of HVF III and the Administrator set out in Article VI (Representations and Warranties;
Covenants; Closing Conditions) of this Series 2021-A Supplement, the representations and warranties of each grantor under the
Collateral Agency Agreement and the representations and warranties of the Nominee set out in Article XII of the Nominee
Agreement, in each case, shall be true and accurate as of the date of such Class C Advance with the same effect as though made
on that date (unless stated to relate solely to an earlier date, in which case such representations and warranties shall be true and
correct as of such earlier date);

)] the related Funding Agent shall have received an executed Class C Advance Request certifying as to the current
Aggregate Asset Amount, delivered in accordance with the provisions of Section 2.2 (Advances);

(k) no Class C Excess Principal Event is continuing;

M no Amortization Event or Potential Amortization Event, in each case with respect to the Series 2021-A Notes,
exists;

(m) the Series 2021-A Required Reserve Account Amount shall be on deposit in the Series 2021-A Reserve Account
(after giving effect to simultaneous use of proceeds of such Class C Advance);

(n) if such Class C Advance is in connection with any issuance of Class C Additional Series 2021-A Notes or any
Class C Investor Group Maximum Principal Increase, then the amount of such issuance or increase shall be equal to or greater
than $2,500,000 and integral multiples of $100,000 in excess thereof; and

(0) the Series 2021-A Revolving Period is continuing.

“Class C Initial Advance Amount” means, with respect to any Class C Noteholder, the amount specified as such on Schedule V hereto
with respect to such Class C Noteholder.

“Class C Initial Investor Group Principal Amount” means, with respect to each Class C Investor Group, the amount set forth and
specified as such opposite the name of the Class C Committed Note Purchaser included in such Class C Investor Group on Schedule V hereto.

“Class C Investor Group” means, collectively, (i) a Class C Conduit Investor, if any, and the Class C Committed Note Purchaser(s) with
respect to such Class C Conduit Investor or, if there is no Class C Conduit Investor with respect to any Class C Investor Group, the Class C
Committed Note
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Purchaser(s) with respect to such Class C Investor Group, in each case, party hereto as of the Class C Notes Closing Date and (ii) any Class C
Additional Investor Group.

Maximum Principal Increase).
“Class C Investor Group Maximum Principal Increase Addendum” means an addendum substantially in the form of Exhibit M-3.

“Class C Investor Group Maximum Principal Increase Amount” means, with respect to each Class C Investor Group Maximum Principal
Increase, on the effective date of any Class C Investor Group Maximum Principal Increase with respect to any Class C Investor Group, the
amount scheduled to be advanced by such Class C Investor Group on such effective date, which amount may not exceed the product of (a) the
Class C Drawn Percentage (immediately prior to the effectiveness of such Class C Investor Group Maximum Principal Increase) and (b) the
amount of such Class C Investor Group Maximum Principal Increase.

“Class C Investor Group Principal Amount” means, as of any date of determination with respect to any Class C Investor Group, the

result of: (i) if such Class C Investor Group is a Class C Additional Investor Group, such Class C Investor Group’s Class C Additional Investor
Group Initial Principal Amount, and otherwise, such Class C Investor Group’s Class C Initial Investor Group Principal Amount, plus (ii) the
Class C Investor Group Maximum Principal Increase Amount with respect to each Class C Investor Group Maximum Principal Increase
applicable to such Class C Investor Group, if any, on or prior to such date, plus (iii) the principal amount of the portion of all Class C Advances
funded by such Class C Investor Group on or prior to such date (excluding, for the avoidance of doubt, any Class C Initial Advance Amount
from the calculation of such Class C Advances), minus (iv) the amount of principal payments (whether pursuant to a Class C Decrease, a
redemption or otherwise) made to such Class C Investor Group pursuant to this Series 2021-A Supplement on or prior to such date, plus (v) the
amount of principal payments recovered from such Class C Investor Group by a trustee as a preference payment in a bankruptcy proceeding of
HVF III or otherwise on or prior to such date.

B Notes and Class C Notes).

“Class C Maximum Investor Group Principal Amount” means, with respect to each Class C Investor Group as of any date of
determination, the amount specified as such for such Class C Investor Group on Schedule V hereto for such date of determination, as such
amount may be increased or decreased from time to time in accordance with the terms hereof; provided that, on any day after the occurrence and
during the continuance of an Amortization Event with respect to the Series 2021-A Notes, the Class C Maximum Investor Group Principal
Amount with respect to each Class C Investor Group shall not exceed the Class C Investor Group Principal Amount for such Class C Investor
Group.
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“Class C Maximum Principal Amount” means $0; provided that such amount may be (i) reduced at any time and from time to time by
HVF 1II upon notice to each Series 2021-A Noteholder, the Program Agent, each Conduit Investor and each Committed Note Purchaser in
accordance with the terms of this Series 2021-A Supplement, or (ii) increased at any time and from time to time upon (a) a Class C Additional
Investor Group becoming party to this Series 2021-A Supplement in accordance with the terms hereof or (b) the effective date for any Class C
Investor Group Maximum Principal Increase.

(p) “Class C Monthly Default Interest Amount” means, with respect to any Payment Date , an amount equal to the sum of (i) an
amount equal to the product of (x) 2.0%, (y) the result of (a) the sum of the Class C Principal Amount as of each day during the related Series
2021-A Interest Period (after giving effect to any increases or decreases to the Class C Principal Amount on such day) during which an
Amortization Event with respect to the Series 2021-A Notes has occurred and is continuing divided by (b) the actual number of days in the
related Series 2021-A Interest Period during which an Amortization Event with respect to the Series 2021-A Notes has occurred and is
continuing, and (z) the result of (a) the actual number of days in the related Series 2021-A Interest Period during which an Amortization Event
with respect to the Series 2021-A Notes has occurred and is continuing divided by (b) 360 plus (ii) all previously due and unpaid amounts
described in clause (i) with respect to prior Series 2021-A Interest Periods (together with interest on such unpaid amounts required to be paid in
this clause (ii) at the rate specified in clause (i)).

“Class C Monthly Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of: (i) the Class C Daily
Interest Amount for each day in the Series 2021-A Interest Period ending on the Determination Date related to such Payment Date; plus (ii) all
previously due and unpaid amounts described in clause (i) with respect to prior Series 2021-A Interest Periods (together with interest on such
unpaid amounts required to be paid in this clause (ii) at the Class C Note Rate); plus (iii) the Class C Undrawn Fee with respect to each Class C
Investor Group for such Payment Date; plus (iv) the Class C Program Fee, if any, with respect to each Class C Investor Group for such Payment
Date.

“Class C MTM/DT Advance Rate Adjustment” means, as of any date of determination,

(@) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, a percentage equal
to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class C Concentration Adjusted Advance
Rate with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, in each case as of such date;

(r) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, a percentage
equal to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class C Concentration Adjusted
Advance Rate with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, in each case as
of such date; and

(s) with respect to any other Series 2021-A AAA Component, zero.
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“Class C Note Rate” means, for any Series 2021-A Interest Period for the Class C Notes, a rate agreed to in writing between HVF 111 and
each Class C Noteholder.

“Class C Noteholder” means each Person in whose name a Class C Note is registered in the Note Register.

“Class C Notes” means any one of the Series 2021-A Variable Funding Rental Car Asset Backed Notes, Class C executed by HVF III
and authenticated by or on behalf of the Trustee, substantially in the form of Exhibit A-3 hereto.

“Class C Notes Closing Date” means the date on which the initial Class C Notes are issued.

“Class C Potential Terminated Purchaser” has the meaning specified in Section 9.2(c)(i) (Replacement of Class C Investor Group).

“Class C Principal Amount” means, when used with respect to any date, an amount equal to the sum of the Class C Investor Group

Principal Amount as of such date with respect to each Class C Investor Group as of such date; provided that, during the Series 2021-A Revolving
Period, for purposes of determining the “Required Series Noteholders” under the Base Indenture, the “Majority Indenture Investors” under the

Base Indenture or whether or not the Series 2021-A Required Noteholders have given any consent, waiver, direction or instruction, the Class C
Principal Amount held by each Class C Noteholder shall be deemed to include, without double counting, such Class C Noteholder’s undrawn
portion of the “Class C Maximum Investor Group Principal Amount” (i.e., the unutilized purchase commitments with respect to the Class C
Notes under this Series 2021-A Supplement) for such Class C Noteholder’s Class C Investor Group.

“Class C Program Fee” means, with respect to each Payment Date and each Class C Investor Group, an amount equal to the sum with
respect to each day in the related Series 2021-A Interest Period of the product of:

() the Class C Program Fee Rate for such Class C Investor Group (or, if applicable, Class C Program Fee Rate for
the related Class C Conduit Investor and Class C Committed Note Purchaser in such Class C Investor Group, respectively, if
each of such Class C Conduit Investor and Class C Committed Note Purchaser is funding a portion of such Class C Investor
Group’s Class C Investor Group Principal Amount) for such day, and

(u) the Class C Investor Group Principal Amount for such Class C Investor Group (or, if applicable, the portion of
the Class C Investor Group Principal Amount for the related Class C Conduit Investor and Class C Committed Note Purchaser in
such Class C Investor Group, respectively, if each of such Class C Conduit Investor and Class C Committed Note Purchaser is
funding a portion of such Class C Investor Group’s Class
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C Investor Group Principal Amount) for such day (after giving effect to all Class C Advances and Class C Decreases on such
day), and

v)  1/360.

“Class C Program Fee Letter” means, any fee letter by and among HVF III and each Class C Conduit Investor or Class C Committed
Note Purchaser party thereto and designated in writing by such parties as a “Class C Program Fee Letter”, in each case setting forth the definition
of Class C Program Fee Rate with respect to the related Class C Conduit Investors or Class C Committed Note Purchasers, as applicable.

“Class C Program Fee Rate” has the meaning specified in the applicable Class C Program Fee Letter.

“Class C Program Support Agreement” means any agreement entered into by any Class C Program Support Provider in respect of any
Class C Commercial Paper and/or Class C Note providing for the issuance of one or more letters of credit for the account of a Class C
Committed Note Purchaser or a Class C Conduit Investor, the issuance of one or more insurance policies for which a Class C Committed Note
Purchaser or a Class C Conduit Investor is obligated to reimburse the applicable Class C Program Support Provider for any drawings thereunder,
the sale by a Class C Committed Note Purchaser or a Class C Conduit Investor to any Class C Program Support Provider of the Class C Notes
(or portions thereof or interests therein) and/or the making of loans and/or other extensions of credit to a Class C Committed Note Purchaser or a
Class C Conduit Investor in connection with such Class C Conduit Investor’s securitization program, together with any letter of credit, insurance
policy or other instrument issued thereunder or guaranty thereof (but excluding any discretionary advance facility provided by a Class C
Committed Note Purchaser).

“Class C Program Support Provider” means any financial institutions and any other or additional Person now or hereafter extending
credit or having a commitment to extend credit to or for the account of, and/or agreeing to make purchases from, a Class C Committed Note

Purchaser or a Class C Conduit Investor in respect of such Class C Committed Note Purchaser’s or Class C Conduit Investor’s Class C
Commercial Paper and/or Class C Note, and/or agreeing to issue a letter of credit or insurance policy or other instrument to support any
obligations arising under or in connection with such Class C Conduit Investor’s securitization program as it relates to any Class C Commercial
Paper issued by such Class C Conduit Investor, in each case pursuant to a Class C Program Support Agreement and any guarantor of any such
person; provided that, no Disqualified Party shall be a “Class C Program Support Provider” without the prior written consent of an Authorized
Officer of HVF III, which consent may be withheld for any reason in HVF III’s sole and absolute discretion.

“Class C Replacement Purchaser” has the meaning specified in Section 9.2(c)(i) (Replacement of Class C Investor Group).

“Class C Terminated Purchaser” has the meaning specified in Section 9.2(¢c)(i) (Replacement of Class C Investor Group).
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“Class C Undrawn Fee” means:

(w) with respect to each Payment Date on or prior to the Series 2021-A Commitment Termination Date with respect
to the Class C Notes and each Class C Investor Group, an amount equal to the sum with respect to each day in the related Series
2021-A Interest Period of the product of:

(1) the Class C Undrawn Fee Rate for such Class C Investor Group for such day, and

(i1) the excess, if any, of (i) the Class C Maximum Investor Group Principal Amount for the related Class C Investor Group
over (ii) the Class C Investor Group Principal Amount for the related Class C Investor Group (after giving effect to all Class C Advances
and Class C Decreases on such day), in each case for such day, and

(i)  1/360, and

(x) with respect to each Payment Date following the Series 2021-A Commitment Termination Date for the Class C
Notes, zero.

“Class C Undrawn Fee Rate” has the meaning specified in the Class C Upfront Fee Letter.

“Class C Upfront Fee” for each Class C Committed Note Purchaser has the meaning specified in the Class C Upfront Fee Letter, if any,
for such Class C Committed Note Purchaser.

“Class C Upfront Fee Letter” means, with respect to a Class C Committed Note Purchaser that certain fee letter, to be dated as of the
Class C Notes Closing Date, by and among each Class C Committed Note Purchaser and each Class C Funding Agent party thereto, and HVF III
setting forth the definition of Class C Upfront Fee and Class C Undrawn Fee with respect to such Class C Committed Note Purchaser.

2021-A Notes).
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“Class RR Adjusted Advance Rate” means, as of any date of determination, with respect to any Series 2021-A AAA Select Component, a

percentage equal to the greater of:

() an amount equal to

(1) the Class RR Baseline Advance Rate with respect to such Series 2021-A AAA Select Component as of such date, minus

(i1) the Class RR Concentration Excess Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A
AAA Select Component, minus

(iii) the Class RR MTM/DT Advance Rate Adjustment as of such date, if any, with respect to such Series 2021-A AAA
Select Component; and

(2) Zero.

“Class RR Adjusted Principal Amount” means, as of any date of determination, the excess, if any, of (A) the Class RR Principal Amount
as of such date over (B) the Series 2021-A Principal Collection Account Amount as of such date.

“Class RR Advance” has the meaning specified in the recitals.

“Class RR Advance Amount” means, with respect to the Class RR Noteholder, the amount specified as such on Schedule VI hereto with
respect to the Class RR Noteholder.

“Class RR Asset Coverage Threshold Amount” means, as of any date of determination, an amount equal to the Series 2021-A Adjusted
Principal Amount divided by the Class RR Blended Advance Rate, in each case as of such date.

“Class RR Assignment and Assumption Agreement” has the meaning specified in Section 9.3(d)(i) (Class RR Assignments).

“Class RR Baseline Advance Rate” means, with respect to each Series 2021-A AAA Select Component, the percentage set forth opposite
such Series 2021-A AAA Select Component in the following table:

Class RR
Series 2021-A AAA Component Baseline
Advance Rate
Series 2021-A Eligible Investment Grade Program Vehicle Amount 95.00%
Series 2021-A Eligible Investment Grade Program Receivable Amount 95.00%
Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount 95.00%
Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount 95.00%
Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount 0.00%
Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount 95.00%
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Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount 95.00%
Cash Amount 100.00%
Series 2021-A Remainder AAA Amount 0.00%

“Class RR Blended Advance Rate” means, as of any date of determination, the percentage equivalent of a fraction, the numerator of
which is the Class RR Blended Advance Rate Weighting Numerator and the denominator of which is the Series 2021-A Blended Advance Rate
Weighting Denominator, in each case as of such date.

“Class RR Blended Advance Rate Weighting Numerator” means, as of any date of determination, an amount equal to the sum of an
amount with respect to each Series 2021-A AAA Select Component equal to the product of such Series 2021-A AAA Select Component and the
Class RR Adjusted Advance Rate with respect to such Series 2021-A AAA Select Component, in each case as of such date.

“Class RR Committed Note Purchaser” has the meaning specified in the Preamble.

“Class RR Concentration Adjusted Advance Rate” means as of any date of determination,

(1) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, the excess, if any, of the
Class RR Baseline Advance Rate with respect to such Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount over the
Class RR Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Investment Grade Non-Program
Vehicle Amount, in each case as of such date, and

(i1) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, the excess, if any, of
the Class RR Baseline Advance Rate with respect to such Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount
over the Class RR Concentration Excess Advance Rate Adjustment with respect to such Series 2021-A Eligible Non-Investment Grade
Non-Program Vehicle Amount, in each case as of such date.

“Class RR Concentration Excess Advance Rate Adjustment” means, with respect to any Series 2021-A AAA Select Component as of any
date of determination, the lesser of:

(a) the percentage equivalent of a fraction, the numerator of which is (I) the product of (A) the portion of the Series
2021-A Concentration Excess Amount, if any, allocated to such Series 2021-A AAA Select Component by HVF 1II and (B) the
Class RR Baseline Advance Rate with respect to such Series 2021-A AAA Select Component, and the denominator of which is
(IT) such Series 2021-A AAA Select Component, in each case as of such date, and

(b) the Class RR Baseline Advance Rate with respect to such Series 2021-A AAA Select Component;
provided that, the portion of the Series 2021-A Concentration Excess Amount allocated pursuant to the preceding clause (a)(I)

(A) shall not exceed the portion of such Series 2021-A
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AAA Select Component that was included in determining whether such Series 2021-A Concentration Excess Amount exists.

“Class RR Daily Interest Amount” means, for any day in a Series 2021-A Interest Period, an amount equal to the result of (a) the product
of (i) the Class RR Note Rate for such Series 2021-A Interest Period and (ii) the Class RR Principal Amount as of the close of business on such
date divided by (b) 360.

Rate).

“Class RR Initial Principal Amount” means, with respect to the Class RR Committed Note Purchaser, the amount set forth and specified
as such opposite the name of the Class RR Committed Note Purchaser on Schedule VI hereto.

“Class RR Monthly Default Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of (i) an amount
equal to the product of (x) 2.0%, (y) the result of (a) the sum of the Class RR Principal Amount as of each day during the related Series 2021-A
Interest Period (after giving effect to any increases or decreases to the Class RR Principal Amount on such day) during which an Amortization
Event with respect to the Series 2021-A Notes has occurred and is continuing divided by (b) the actual number of days in the related Series 2021-
A Interest Period during which an Amortization Event with respect to the Series 2021-A Notes has occurred and is continuing, and (z) the result
of (a) the actual number of days in the related Series 2021-A Interest Period during which an Amortization Event with respect to the Series 2021-
A Notes has occurred and is continuing divided by (b) 360 plus (ii) all previously due and unpaid amounts described in clause (i) with respect to

prior Series 2021-A Interest Periods (together with interest on such unpaid amounts required to be paid in this clause (ii) at the rate specified in
clause (1)).

“Class RR Monthly Interest Amount” means, with respect to any Payment Date, an amount equal to the sum of: (i) the Class RR Daily
Interest Amount for each day in the Series 2021-A Interest Period ending on the Determination Date related to such Payment Date; plus (ii) all
previously due and unpaid amounts described in clause (i) with respect to prior Series 2021-A Interest Periods (together with interest on such
unpaid amounts required to be paid in this clause (ii) at the Class RR Note Rate); plus (iii) the Class RR Program Fee for such Payment Date.

“Class RR MTM/DT Advance Rate Adjustment” means, as of any date of determination,

(c) with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, a percentage equal
to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class RR Concentration Adjusted Advance
Rate with respect to the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount, in each case as of such date;

(d) with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, a percentage
equal to the product of (i) the Series 2021-A Failure Percentage as of such date and (ii) the Class RR Concentration Adjusted
Advance
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Rate with respect to the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount, in each case as of such
date; and

(e) with respect to any other Series 2021-A AAA Component, zero.

“Class RR Note Rate” means, for any Series 2021-A Interest Period, the Class A Note Rate with respect to such Series 2021-A Interest
Period.

“Class RR Noteholder” means the Person in whose name the Class RR Note is registered in the Note Register.

“Class RR Notes” means any one of the Series 2021-A Variable Funding Rental Car Asset Backed Notes, Class RR, executed by HVF
IIT and authenticated by or on behalf of the Trustee, substantially in the form of Exhibit A-4 hereto.

“Class RR Principal Amount” means $207,500,000; provided that such amount may be (i) reduced at any time and from time to time by
HVF III upon notice to each Series 2021-A Noteholder, the Program Agent, each Conduit Investor and each Committed Note Purchaser in
accordance with the terms of this Series 2021-A Supplement, or (ii) increased at any time and from time to time upon the effective date for any
Class RR Principal Increase.

“Class RR Principal Increase Addendum” means an addendum substantially in the form of Exhibit M-4.

“Class RR Principal Increase Amount” means, with respect to each Class RR Principal Increase, on the effective date of any Class RR
Principal Increase, the amount scheduled to be advanced by the Class RR Committed Note Purchaser on such effective date.

“Class RR Program Fee” means, with respect to each Payment Date, an amount equal to the sum with respect to each day in the related
Series 2021-A Interest Period of the product of:

) the Class RR Program Fee Rate for such day, and
(2) the Class RR Principal Amount for such day, and
(h) 1/360.

“Class RR Program Fee Letter” means that certain fee letter, dated as of the Series 2021-A Initial Closing Date, by and between the
Class RR Committed Note Purchaser and HVF III setting forth the definition of Class RR Program Fee Rate.

“Class RR Program Fee Rate” has the meaning specified in the Class RR Program Fee Letter.
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“Collateral Agent” has the meaning specified in the Fifth Amended and Restated Collateral Agency Agreement, dated as of June 30,
2021, by and among HVF 111, as grantor, HGI, as grantor, DTG Operations, Inc., as grantor, the Administrator, as grantor and collateral servicer,
The Bank of New York Mellon Trust Company, N.A., as the collateral agent, and the other parties from time to time party thereto.

“Commitment” means, (i) with respect to the Class A Committed Note Purchasers, the obligation of the Class A Committed Note
Purchasers included in each Class A Investor Group to fund Class A Advances pursuant to Section 2.2(a) (Class A Advances) in an aggregate
stated amount up to the Class A Maximum Investor Group Principal Amount for such Class A Investor Group, (ii) with respect to the Class B
Committed Note Purchasers, the obligation of the Class B Committed Note Purchasers included in each Class B Investor Group to fund Class B
Advances pursuant to Section 2.2(b) (Class B Advances) in an aggregate stated amount up to the Class B Maximum Investor Group Principal
Amount for such Class B Investor Group, (iii) with respect to the Class C Committed Note Purchasers, the obligation of the Class C Committed
Note Purchasers included in each Class C Investor Group to fund Class C Advances pursuant to Section 2.2(c) (Class C Advances) in an
aggregate stated amount up to the Class C Maximum Investor Group Principal Amount for such Class C Investor Group and (iv) with respect to
the Class RR Committed Note Purchaser, the obligation of the Class RR Committed Note Purchaser to fund the Class RR Advance in an
aggregate stated amount up to the Class RR Principal Amount.

“Committed Note Purchaser” has the meaning specified in the Preamble.

“Conduit Investors” has the meaning specified in the Preamble.

“Confidential Information” means information that Hertz or any Affiliate thereof (or any successor to any such Person in any capacity)
furnishes to a Committed Note Purchaser, a Conduit Investor, a Funding Agent or the Program Agent, but does not include any such information
(1) that is or becomes generally available to the public other than as a result of a disclosure by a Committed Note Purchaser, a Conduit Investor, a
Funding Agent or the Program Agent or other Person to which a Committed Note Purchaser, a Conduit Investor, a Funding Agent or the Program
Agent delivered such information, (ii) that was in the possession of a Committed Note Purchaser, a Conduit Investor, a Funding Agent or the
Program Agent prior to its being furnished to such Committed Note Purchaser, such Conduit Investor, such Funding Agent or the Program Agent
by Hertz or any Affiliate thereof; provided that, there exists no obligation of any such Person to keep such information confidential, or (iii) that is
or becomes available to a Committed Note Purchaser, a Conduit Investor, a Funding Agent or the Program Agent from a source other than Hertz
or an Affiliate thereof; provided that, such source is not (1) known, or would not reasonably be expected to be known, to a Committed Note
Purchaser, a Conduit Investor, a Funding Agent or the Program Agent to be bound by a confidentiality agreement with Hertz or any Affiliate
thereof, as the case may be, or (2) known, or would not reasonably be expected to be known, to a Committed Note Purchaser, a Conduit Investor,
a Funding Agent or the Program Agent to be otherwise prohibited from transmitting the information by a contractual, legal or fiduciary
obligation.

“Controlled Investment Affiliate” means as to any person, any other person which directly or indirectly is in control of, is controlled by,
or is under common control with, such person and is organized
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by such person (or any person controlling such person) primarily for making equity or debt investments in a company or its direct or indirect
parent company or other portfolio companies of such person.

“Corresponding_ DBRS Rating” means, for each Equivalent Rating Agency Rating for any Person, the DBRS rating designation
corresponding to the row in which such Equivalent Rating Agency Rating appears in the table set forth below.

Moody’s S&P Fitch DBRS
Aaa AAA AAA AAA
Aal AA+ AA+ AA(H)
Aa2 AA AA AA

Aa3 AA- AA- AA(L)
Al A+ A+ A(H)
A2 A A A

A3 A- A- A(L)
Baal BBB+ BBB+ BBB(H)
Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB(L)
Bal BB+ BB+ BB(H)
Ba2 BB BB BB

Ba3 BB- BB- BB(L)
B1 B+ B+ B-High
B2 B B B

B3 B- B- B(L)
Caal CCC+ cCcC CCCH)
Caa2 CCC CcC CCC
Caa3 CCcC- C CCC(L)

“Covered Liabilities” has the meaning specified in Section 1.3 (Acknowledgment and Consent to Bail-In of Affected Financial
Institutions).

“CP Fallback Rate” means any Class A CP Fallback Rate, Class B CP Fallback Rate or Class C CP Fallback Rate, individually or
collectively, as the context may require.

“CP Rate” means any Class A CP Rate, Class B CP Rate or Class C CP Rate, individually or collectively, as the context may require.

“CP Tranche” means any Class A CP Tranche, Class B CP Tranche or Class C CP Tranche, individually or collectively, as the context
may require.

“CP True-Up Payment Amount” has the meaning set forth in Section 3.1(f) (CP True-Up Payment Amount).

“Credit Committee Condition” has the meaning specified in Section 2.3(g) (Credit Committee Condition).
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“Credit Support Annex” has the meaning specified in Section 4.4(c) (Collateral Posting for Ineligible Interest Rate Cap Providers).

“Daily Simple SOFR” means, for any day (a “SOFR Rate Day”), a rate per annum equal to the greater of (a) SOFR for the day (such
day, a “SOFR Determination Day”) that is two (2) U.S. Government Securities Business Days prior to (i) if such SOFR Rate Day is a U.S.
Government Securities Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not a U.S. Government Securities Business Day, the
U.S. Government Securities Business Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the SOFR
Administrator on the SOFR Administrator’s Website, and (b) the Floor. Any change in Daily Simple SOFR due to a change in SOFR shall be
effective from and including the effective date of such change in SOFR without notice to HVF III.

“DBRS Equivalent Rating” means, with respect to any date and any Person with respect to whom DBRS does not maintain a public
Relevant DBRS Rating as of such date; (a) if such Person has an Equivalent Rating Agency Rating from three of the Equivalent Rating Agencies
as of such date, then the median of the Corresponding DBRS Ratings for such Person as of such date; (b) if such Person has Equivalent Rating
Agency Ratings from only two of the Equivalent Rating Agencies as of such date, then the lower Corresponding DBRS Rating for such Person
as of such date; and (c) if such Person has an Equivalent Rating Agency Rating from only one of the Equivalent Rating Agencies as of such date,
then the Corresponding DBRS Rating for such Person as of such date.

“DBRS Trigger Required Ratings” means, with respect to any entity, rating requirements that are satisfied if such entity has a long-term
rating of at least “BBB” by DBRS, “Baa2” by Moody’s or “BBB” by S&P.

“Decrease” means a Class A Decrease, a Class B Decrease, or a Class C Decrease.
“Demand Notice” has the meaning specified in Section 5.5(c) (Principal Deficit Amount — Draws on Series 2021-A Demand Note).
“Determination Date” means the date five (5) Business Days prior to each Payment Date.

“Disposition Proceeds” means, with respect to each Non-Program Vehicle, the net proceeds from the sale or disposition of such Eligible
Vehicle to any Person (other than any portion of such proceeds payable by the Lessee thereof pursuant to any Lease).

“Disqualified Party” means (i) any Person engaged in the business of renting, leasing, financing or disposing of motor vehicles or
equipment operating under the name “Advantage”, “Alamo”, “Amerco”, “AutoNation”, “Avis”, “Budget”, “CarMax”, “Courier Car Rentals”,
“Edge Auto Rental”, “Enterprise”, “EuropCar”, “Ford”, “Fox”, “Google”, “Lyft”, “Midway Fleet Leasing”, “National”, “Payless”, “Red Dog
Rental Services”, “Silvercar”, “Triangle”, “Uber”, “Vanguard”, “ZipCar”, “Angel Aerial”, “Studio Services”; “Sixt”, “Penske”, “Sunbelt
Rentals”, “United Rentals”, “ARI”, “LeasePlan”, “PHH”, “U-Haul”, “Virgin” or “Wheels” and (ii) any other Person that HVF III reasonably
determines to be a competitor of HVF III or any of its Affiliates, who has been identified in a written notice delivered to the Program Agent, each
Funding Agent, each Committed Note Purchaser and each Conduit Investor and (iii) any Affiliate of any of the foregoing.
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“Division” means a division under Delaware law (or any comparable event under a different jurisdiction’s laws) of the assets, liabilities
and/or obligations of a Person (the “Dividing Person”) among two or more Persons (whether pursuant to a “plan of division” or similar
arrangement), which may or may not include the Dividing Person and pursuant to which the Dividing Person may or may not survive.

“Downgrade Withdrawal Amount” has the meaning specified in Section 5.7(b) (Series 2021-A Letter of Credit Provider Downgrades).

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject
to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution

described in clause (a) of this definition and is subject to the supervision of an EEA Resolution Authority, or (c¢) any financial institution
established in an EEA Member Country which is a Subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to
consolidated supervision of an EEA Resolution Authority with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein and Norway.

“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of
any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
y ry g any g g resp y y

“Election Period” has the meaning specified in Section 2.6(b) (Requests for Extensions).

“Eligible Interest Rate Cap Provider” means a counterparty to a Series 2021-A Interest Rate Cap that is a bank, other financial institution
or Person that as of any date of determination satisfies the DBRS Trigger Required Ratings (or whose present and future obligations under its
Series 2021-A Interest Rate Cap are guaranteed pursuant to a guarantee (in form and substance satisfying the requirements set forth in the related
Series 2021-A Interest Rate Cap) provided by a guarantor that satisfies the DBRS Trigger Required Ratings); provided that, as of the date of the
acquisition, replacement or extension (whether in connection with an extension of the Series 2021-A Commitment Termination Date for any
Class of Series 2021-A Notes or otherwise) of any Series 2021-A Interest Rate Cap, the applicable counterparty satisfies the Initial Counterparty
Required Ratings (or such counterparty’s present and future obligations under its Series 2021-A Interest Rate Cap are guaranteed pursuant to a
guarantee (in form and substance satisfying the requirements set forth in the related Series 2021-A Interest Rate Cap) provided by a guarantor
that satisfies the Initial Counterparty Required Ratings).

“Equivalent Rating Agency” means each of Fitch, Moody’s and S&P.

“Equivalent Rating Agency Rating” means, with respect to any Equivalent Rating Agency and any Person as of any date of
determination, the Relevant Rating by such Equivalent Rating Agency with respect to such Person as of such date.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor person), as in effect from time to time.

Schedule I-52



“EU Risk Retention Requirements” means the requirements of Article 6 of the EU Securitisation Regulation, together with any guidance
published in relation thereto by the European Banking Authority, including any regulatory and/or implementing technical standards, provided

that any reference to the EU Risk Retention Requirements shall be deemed to include any successor or replacement provisions of Article 6 of the
EU Securitisation Regulation included in any European Union directive or regulation.

“EU Securitisation Regulation” means Regulation (EU) 2017/2402 laying down a general framework for securitisation and creating a
specific framework for simple, transparent and standardized securitisation and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU
and Regulations (EC) No 1060/2009 and (EU) No 648/2012, as amended, varied or substituted from time to time including any implementing
regulation, technical standards and official guidance related thereto, in each case as amended, varied or substituted from time to time.

“EU/UK Risk Retention Requirements” means the EU Risk Retention Requirements and the UK Risk Retention Requirements.

“Excluded Liability” means any liability that is excluded under the Bail-In Legislation from the scope of any Bail-In Action including,
without limitation, any liability excluded pursuant to Article 44 of the Directive 2014/59/EU of the European Parliament and of the Council of
the European Union.

“Expected Final Payment Date” means for any Class of Series 2021-A Notes the applicable Series 2021-A Commitment Termination

Date.
“Extension Length” has the meaning specified in Section 2.6(b) (Requests for Extensions).
“FCA” has the meaning specified in Section 11.22(a) (Replacing Future Benchmarks).

“Federal Funds Rate” means for any period, a fluctuating interest rate per annum equal for each day during such period to the weighted
average of the overnight federal funds rates as in Federal Reserve Board Statistical Release H.15(519) or any successor or substitute publication
selected by the Program Agent (or, if such day is not a Business Day, for the next preceding Business Day), or, if, for any reason, such rate is not
available on any day, the rate determined, in the sole opinion of the Program Agent, to be the rate at which overnight federal funds are being
offered in the national federal funds market at 9:00 a.m. (New York City time).

“Floor” means 0.00%.
“Foreign Affected Person” has the meaning set forth in Section 3.8 (7axes).

“Fourth Amendment Program Agent Fee Letter” means that certain fee letter, dated as of the Series 2021-A Fourth Amendment Effective
Date, between the Program Agent and HVF III setting forth the fees payable to the Program Agent on the Series 2021-A Fourth Amendment
Effective Date.

“Funding Agent” has the meaning specified in the Preamble.
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“Hertz Senior Facility Default” means the occurrence of an event that results in all amounts under each of Hertz’s Senior Facilities
becoming immediately due and payable for so long as amounts continue to be due and payable (i.e., not waived or cured).

“Hertz Senior Financial Covenant Breach” means a breach of any financial covenant (howsoever described) under the Credit Agreement,
dated as of June 30, 2021, establishing the Senior Facilities, as amended through Amendment No. 10 to the Credit Agreement, dated as of May 6,
2025 (which such financial covenants include, as of such date, those set forth in Sections 8.9(a) (Liguidity Covenant) and (b) (Financial
Covenants) of such Credit Agreement); provided that any waiver or amendment of such financial covenants under such Credit Agreement, or any

cure thereof pursuant to Section 8.9 (Financial Covenants) or Section 9.2 (Borrowers’ Right to Cure) of such Credit Agreement, in each case,
shall apply to the foregoing. The covenants set forth in Sections 8.9(a) (Liquidity Covenant) and (b) (Financial Covenants) of the Senior
Facilities as of May 6, 2025 are described in Schedule VIII for ease of reference.

“HGI” means Hertz General Interest LLC, and any successor in interest thereto.
“Holdings” means Hertz Global Holdings, Inc., and any successor in interest thereto.

“HVEF 1II Settlement Orders” means (i) the Order Temporarily Resolving Certain Matters Related to the Master Lease Agreement, Setting

a Schedule for Further Litigation Related Thereto in 2021 and Adjourning Hearing on The Debtors’ Motion for Order Rejecting Certain
Unexpired Vehicle Leases Effective Nunc Pro Tunc to June 11, 2020 Pursuant to Sections 105 and 365(a) of the Bankruptcy Code Sine Die,
entered on July 24, 2020 Docket No. 805 and (ii) the Second Order Resolving Certain Matters Related to the HVF 11 Master Lease Agreement,
entered on January 20, 2021 Docket No. 2489, in each case, of the United States Bankruptcy Court for the District of Delaware in the Chapter 11
Case No 20-11218 (MFW) In re The Hertz Corporation, et al.

“IBA” has the meaning specified in Section 11.22(a) (Replacing Future Benchmarks).
“Indemnified Liabilities” has the meaning specified in Section 11.4(b), (Payment of Costs and Expenses, Indemnification).
“Indemnified Parties” has the meaning specified in Section 11.4(b) (Payment of Costs and Expenses, Indemnification).

“Initial Counterparty Required Ratings” means, with respect to any entity, rating requirements that are satisfied if such entity has a long-
term rating of at least “A” by DBRS, “A2” by Moody’s or “A” by S&P.

“Interest Rate Cap Provider” means HVF III’s counterparty under any Series 2021-A Interest Rate Cap.

“Investor Group” means any Class A Investor Group, Class B Investor Group, Class C Investor Group and Class RR Committed Note
Purchaser, individually or collectively, as the context may require.

“JPMorgan” has the meaning specified in Section 3.12 (JPMorgan as Lender).
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“Lease Payment Deficit Notice” has the meaning specified in Section 5.9(b) (Certain Instructions to the Trustee).

“Legal Final Payment Date” means, (i) with respect to the Class A Notes, May 8, 2028, (ii) with respect to the Class B Notes and the
Class RR Notes, June 28, 2028 and (iii) with respect to the Class C Notes, such date as determined on the Class C Notes Closing Date.

“Management Investors” means the collective reference to the officers, directors, employees and other members of the management of
any Parent, Hertz or any of their respective Subsidiaries, or family members or relatives thereof, or trusts, partnerships or limited liability
companies for the benefit of any of the foregoing, or any of their heirs, executors, successors and legal representatives, who at any particular date
shall beneficially own or have the right to acquire, directly or indirectly, Capital Stock of Hertz or any Parent.

“Material Adverse Effect” means a material adverse effect on (a) the business, operations, property or condition (financial or otherwise)

of Hertz and its Subsidiaries taken as a whole or (b) the validity or enforceability as to any of HVF, HVF III, the Nominee or HGI of any Series
2021-A Related Documents or the rights or remedies of the Program Agent, the Collateral Agent, the Trustee or the Series 2021-A Noteholders
under the Series 2021-A Related Documents or with respect to the Series 2021-A Collateral, in each case taken as a whole.

“Maximum Weighted Average Strike Rate” means, as of any date of determination, the greatest Weighted Average Strike Rate calculated

for a forward-looking period of nine (9) months following such date of determination; provided, however, that the Maximum Weighted Average
Strike Rate shall not exceed 7.00%.

“Monthly Blackbook Mark™ means, with respect to any Non-Program Vehicle, as of any date Blackbook obtains market values that it
intends to return to HVF 1II (or the Administrator on HVF III’s behalf), the market value of such Non-Program Vehicle for the model class and
model year of such Non-Program Vehicle based on the average equipment and the average mileage of each Non-Program Vehicle of such model
class and model year, as quoted in the Blackbook Guide most recently available as of such date.

“Monthly NADA Mark™” means, with respect to any Non-Program Vehicle, as of any date NADA obtains market values that it intends to
return to HVF III (or the Administrator on HVF III’s behalf), the market value of such Non-Program Vehicle for the model class and model year
of such Non-Program Vehicle based on the average equipment and the average mileage of each Non-Program Vehicle of such model class and
model year, as quoted in the NADA Guide most recently available as of such date.

“NADA Guide” means the National Automobile Dealers Association, Official Used Car Guide, Eastern Edition.

“Non-Extending Class A Noteholder” shall mean each of each of Mizuho Bank, Ltd., Bank of America, N.A. and Natixis, New York
Branch; provided that Natixis will no longer be a Non-Extending Class A Noteholder if they satisfy the Credit Committee Condition.
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“Non-Extending Exiting Class A Noteholder” shall mean Citibank, N.A..

“Non-Extending Purchaser” has the meaning specified in Section 2.6(c), (Procedures for Extension Consents).

“Noteholder Statement AUP” has the meaning specified in Section 6.2(f) (Noteholder Statement AUP).

“Official Body” has the meaning specified in the definition of “Change in Law”.

“Outstanding” means with respect to the Series 2021-A Notes, all Series 2021-A Notes theretofore authenticated and delivered under the
Base Indenture, except (a) Series 2021-A Notes theretofore cancelled or delivered to the Registrar for cancellation, (b) Series 2021-A Notes that
have not been presented for payment but funds for the payment of which are on deposit in the Series 2021-A Distribution Account and are
available for payment in full of such Series 2021-A Notes, and Series 2021-A Notes that are considered paid pursuant to Section 8.1 (Payment of
Notes) of the Base Indenture, and (c) Series 2021-A Notes in exchange for or in lieu of other Series 2021-A Notes that have been authenticated
and delivered pursuant to the Base Indenture unless proof satisfactory to the Trustee is presented that any such Series 2021-A Notes are held by a
purchaser for value.

“Parent” means any of Holdings, and any Other Parent, and any other Person that is a Subsidiary of Holdings or any Other Parent and of
which Hertz is a Subsidiary. As used herein, “Other Parent” means a Person of which Hertz becomes a Subsidiary after the Series 2021-A Initial
Closing Date and that is designated by Hertz as an “Other Parent”; provided that, either (x) immediately after Hertz first becomes a Subsidiary of
such Person, more than 50% of the Voting Stock of such Person shall be held by one or more Persons that held more than 50% of the Voting
Stock of Hertz or a Parent of Hertz immediately prior to Hertz first becoming such Subsidiary or (y) such Person shall be deemed not to be an
Other Parent for the purpose of determining whether a Change of Control shall have occurred by reason of Hertz first becoming a Subsidiary of

such Person.

“Past Due Rent Payment” means, with respect to any Series 2021-A Lease Payment Deficit and any Lessee, any payment of Rent or
other amounts payable by such Lessee under any Lease with respect to which such Series 2021-A Lease Payment Deficit applied, which
payment occurred on or prior to the fifth (5%) Business Day after the occurrence of such Series 2021-A Lease Payment Deficit and which
payment is in satisfaction (in whole or in part) of such Series 2021-A Lease Payment Deficit.

“Past Due Rental Payments Priorities” means the priorities of payments set forth in Section 5.6 (Past Due Rental Payments).

“Patriot Act” has the meaning specified in Section 11.21 (US4 Patriot Act Notice).

“Payment Date” means the twenty-fifth (25") day of each calendar month or, if such day is not a Business Day, on the next succeeding
Business Day.

“Periodic Term SOFR Determination Day” has the meaning specified in the definition of “Term SOFR”.
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“Permitted Holders” means any of the following: (i) any “person” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act)
whose status as a “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) constitutes or results in a Change of Control
that has been consented to by Series 2021-A Noteholders holding more than 66%% of the Series 2021-A Principal Amount, and any Affiliate
thereof, (ii) any of the Management Investors, (iii) the Plan Sponsors, (iv) any “group” (as such term is used in Sections 13(d) and 14(d) of the
Exchange Act) of which any of the Persons specified in clause (i) through (iii) above is a member (provided that (without giving effect to the
existence of such “group” or any other “group”) one or more of such Persons collectively have beneficial ownership, directly or indirectly, of
more than 50% of the total voting power of the Voting Stock of Hertz or any Parent held by such “group”), and any other Person that is a
member of such “group” and (v) any Person acting in the capacity of an underwriter in connection with a public or private offering of Capital
Stock of any Parent or Hertz.

“Permitted Investments” means negotiable instruments or securities, payable in Dollars, represented by instruments in bearer or
registered or in book-entry form which evidence:

6))] obligations the full and timely payment of which are to be made by or is fully guaranteed by the United States of
America other than financial contracts whose value depends on the values or indices of asset values;

(i1) demand deposits of, time deposits in, or certificates of deposit issued by, any depositary institution or trust company
incorporated under the laws of the United States of America or any state thereof whose short-term debt is rated “Prime-1" by Moody’s
and “A-1+” by S&P and subject to supervision and examination by Federal or state banking or depositary institution authorities;
provided, however, that at the earlier of (x) the time of the investment and (y) the time of the contractual commitment to invest therein,
the certificates of deposit or short-term deposits, if any, or long-term unsecured debt obligations (other than such obligation whose rating
is based on collateral or on the credit of a Person other than such institution or trust company) of such depositary institution or trust
company shall have a credit rating from S&P of “A-1+" and a credit rating from Moody’s of “Prime-1” in the case of certificates of
deposit or short-term deposits, or a rating from S&P not lower than “AA” and a rating from Moody’s not lower than “Aa2” in the case of
long-term unsecured obligations;

(iii) commercial paper having, at the earlier of (x) the time of the investment and (y) the time of the contractual commitment
to invest therein, a rating from S&P of “A-1+" and a rating from Moody’s of “Prime-1";

(iv)  bankers’ acceptances issued by any depositary institution or trust company described in clause (ii) above;

v) investments in money market funds rated “AAAm” by S&P and “Aaa-mf” by Moody’s, or otherwise approved in
writing by S&P or Moody’s, as applicable;

(vi) time deposits having a credit rating from S&P of “A-1+" and a credit rating from Moody’s of “Prime-1"; and
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(vil)  repurchase agreements involving any of the Permitted Investments described in clauses (i) and (vi) above and the
certificates of deposit described in clause (ii)_above which are entered into with a depository institution or trust company, having a

commercial paper or short-term certificate of deposit rating of “A-1+" by S&P and “Prime-1" by Moody’s.

“Plan Sponsors” means, collectively, certain funds and accounts managed or advised by Knighthead Capital Management, LLC or one of
its Controlled Investment Affiliates and certain funds and accounts managed or advised by Certares Opportunities LLC or one of its Controlled
Investment Affiliates and CK Amarillo LP, a Delaware limited partnership formed by Certares and Knighthead.

“Preference Amount” means any amount previously paid by Hertz pursuant to the Series 2021-A Demand Note and distributed to the
Series 2021-A Noteholders in respect of amounts owing under the Series 2021-A Notes that is recoverable or that has been recovered (and not
subsequently repaid) as a voidable preference by the trustee in a bankruptcy proceeding of Hertz pursuant to the Bankruptcy Code in accordance
with a final nonappealable order of a court having competent jurisdiction.

“Prime Rate” means with respect to each Investor Group, the rate announced or designated by the related Reference Lender from time to
time as its prime rate in the United States, such rate to change as and when such announced rate changes. The Prime Rate is not intended to be
the lowest rate of interest charged by the Reference Lender in connection with extensions of credit to debtors.

“Principal Deficit Amount” means, on any date of determination, the excess, if any, of (a) the Class A/B/C Adjusted Principal Amount on
such date over (b) the Series 2021-A Asset Amount on such date.

“Pro Rata Share” means, with respect to each Series 2021-A Letter of Credit issued by any Series 2021-A Letter of Credit Provider, as of
any date, the fraction (expressed as a percentage) obtained by dividing (A) the available amount under such Series 2021-A Letter of Credit as of
such date by (B) an amount equal to the aggregate available amount under all Series 2021-A Letters of Credit as of such date; provided, that
solely for purposes of calculating the Pro Rata Share with respect to any Series 2021-A Letter of Credit Provider as of any date, if the related
Series 2021-A Letter of Credit Provider has not complied with its obligation to pay the Trustee the amount of any draw under such Series 2021-
A Letter of Credit made prior to such date, the available amount under such Series 2021-A Letter of Credit as of such date shall be treated as
reduced (for calculation purposes only) by the amount of such unpaid demand and shall not be reinstated for purposes of such calculation unless
and until the date as of which such Series 2021-A Letter of Credit Provider has paid such amount to the Trustee and been reimbursed by Hertz
for such amount (provided that the foregoing calculation shall not in any manner reduce a Series 2021-A Letter of Credit Provider’s actual

liability in respect of any failure to pay any demand under any of its Series 2021-A Letters of Credit).

“Pro Rata Trigger Event” means the occurrence of any of the following events: (i) any waiver, amendment or other modification of the

requirements set forth in, Section 6.2(w) (Minimum Advance Amounts) is effected, approved or otherwise agreed to by the Class B Noteholders,
or any breach of such requirements shall have occurred, which event shall continue until waived in writing by Class A Noteholders holding more
than 50% of the Class A Principal Amount and (ii) the occurrence of any
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“Default” under (and as defined in) the Senior Facilities shall have occurred, which event shall continue until such “Default” is waived or cured
in accordance with the provisions of the Senior Facilities.

“Program Agent” has the meaning specified in the Preamble.

“Program Agent Fee” has the meaning specified in the Program Agent Fee Letter.

“Program Agent Fee Letter” means that certain fee letter, dated as of June 27, 2025, between the Program Agent and HVF III setting
forth the definition of Program Agent Fee.

“Program Agent Indemnified Liabilities” has the meaning specified in Section 11.4(c) (Indemnification of the Program Agent and each
Funding Agent).

“Program Agent Indemnified Parties” has the meaning specified in Section 11.4(c)_(Indemnification of the Program Agent and each
Funding Agent).

“Program Support Agreement” means (a) with respect to any Class A Commercial Paper or Class A Note, the applicable Class A
Program Support Agreement, (b) with respect to any Class B Commercial Paper or Class B Note, the applicable Class B Program Support
Agreement and (c) with respect to any Class C Commercial Paper or Class C Note, the applicable Class C Program Support Agreement.

“Program Support Provider” means (a) with respect to any Class A Committed Note Purchaser or its related Class A Conduit Investor, its
related Class A Program Support Provider, (b) with respect to any Class B Committed Note Purchaser or its related Class B Conduit Investor, its
related Class B Program Support Provider and (c) with respect to any Class C Committed Note Purchaser or its related Class C Conduit Investor,
its related Class C Program Support Provider.

“Rating Agencies” means any nationally recognized statistical ratings organization rating the Series 2021-A Notes at the request of HVF
1.

“Reference Lender” means, with respect to each Investor Group, the related Funding Agent or if such Funding Agent does not have a
prime rate, an Affiliate thereof designated by such Funding Agent.

“Related Month” means, with respect to any date of determination, the most recently ended calendar month as of such date.

“Relevant DBRS Rating” means, with respect to any Person as of any date of determination: (a) if such Person has both a long term
issuer rating by DBRS and a senior unsecured rating by DBRS as of such date, then the higher of such two ratings as of such date and (b) if such

Person has only one of a long term issuer rating by DBRS and a senior unsecured rating by DBRS as of such date, then such rating of such
Person as of such date; provided that, if such Person does not have any of such ratings as of such date, then there shall be no Relevant DBRS
Rating with respect to such Person as of such date.

“Relevant Fitch Rating” means, with respect to any Person, (a) if such Person has both a senior unsecured rating by Fitch and a long
term issuer default rating by Fitch as of such date, then the higher of such two ratings as of such date, (b) if such Person has only one of a senior
unsecured rating by Fitch and a long term issuer default rating by Fitch as of such date, then such rating of such Person as of such date;
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provided that, if such Person does not have any of such ratings as of such date, then there shall be no Relevant Fitch Rating with respect to such
Person as of such date.

“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New
York, or a committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of

New York, or any successor thereto.

“Relevant Moody’s Rating” means, with respect to any Person as of any date of determination, the highest of: (a) if such Person has a

long term rating by Moody’s as of such date, then such rating as of such date, (b) if such Person has a senior unsecured rating by Moody’s as of
such date, then such rating as of such date and (c) if such Person has a long term corporate family rating by Moody’s as of such date, then such
rating as of such date; provided that, if such Person does not have any of such ratings as of such date, then there shall be no Relevant Moody’s
Rating with respect to such Person as of such date.

“Relevant Rating” means, with respect to any Equivalent Rating Agency and any Person as of any date of determination, (a) with respect
to Moody’s, the Relevant Moody’s Rating with respect to such Person as of such date, (b) with respect to Fitch, the Relevant Fitch Rating with
respect to such Person as of such date and (c) with respect to S&P, the Relevant S&P Rating with respect to such Person as of such date.

“Relevant S&P Rating” means, with respect to any Person as of any date of determination, the long term local issuer rating by S&P of
such Person as of such date; provided that, if such Person does not have a long term local issuer rating by S&P as of such date, then there shall
be no Relevant S&P Rating with respect to such Person as of such date.

“Reportable Event” has the meaning specified in Title IV of ERISA.

“Required Controlling Class Series 2021-A Noteholders” means, as of any date of determination, (i) for so long as the Class A Notes are
Outstanding, Class A Noteholders holding more than 50% of the Class A Principal Amount, (ii) if no Class A Notes are Outstanding as of such
date of determination, then Class B Noteholders holding more than 50% of the Class B Principal Amount and (iii) if no Class A Notes or Class B
Notes are Outstanding as of such date of determination, then Class C Noteholders holding more than 50% of the Class C Principal Amount and
(iv) if no Class A Notes, Class B Notes or Class C Notes are Outstanding as of such date of determination, then the Class RR Noteholder.

“Required Supermajority Controlling Class Series 2021-A Noteholders” means, as of any date of determination, (i) for so long as the
Class A Notes are Outstanding, Class A Noteholders holding more than 66%% of the Class A Principal Amount, (ii) if no Class A Notes are
Outstanding as of such date of determination, then Class B Noteholders holding more than 66%:% of the Class B Principal Amount, (iii) if no
Class A Notes or Class B Notes are Outstanding of such date of determination, then Class C Noteholders holding more than 66%:% of the Class
C Principal Amount and (iv) if no Class A Notes, Class B Notes or Class C Notes are Outstanding of such date of determination, then the Class
RR Noteholder.
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“Required Unanimous Controlling Class Series 2021-A Noteholders” means (i) for so long as the Class A Notes are Outstanding, Class
A Noteholders holding 100% of the Class A Principal Amount, (ii) if no Class A Notes are Outstanding, then Class B Noteholders holding 100%
of the Class B Principal Amount, (iii) if no Class A Notes or Class B Notes are Outstanding, then Class C Noteholders holding 100% of the Class
C Principal Amount and (iv) if no Class A Notes, Class B Notes or Class C Notes are Outstanding, then the Class RR Noteholder.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.

“Rule 17g-5” means Rule 17g-5 under the Securities Exchange Act of 1934, as amended, as such rule may be amended from time to
time, and subject to the interpretations provided by the Securities and Exchange Commission or its staff from time to time.

“SEC” means the U.S. Securities and Exchange Commission.
“Securities Intermediary’ has the meaning specified in the Preamble.

“Securitisation Regulations” means the EU Securitisation Regulation and the UK Securitisation Framework.

“Senior Facilities” means one or more of Hertz’s (a) senior secured asset based revolving loan and term loan facility, under the Credit
Agreement, dated as of June 30, 2021, among Hertz together with certain of Hertz’s subsidiaries, as borrower, the several banks and financial
institutions from time to time party thereto, as lenders, Barclays Bank PLC, as Program Agent and collateral agent, and the other financial
institutions party thereto from time to time, as may be amended, modified or supplemented from time to time; and (b) any successor or
replacement revolving credit facility or facilities to the senior secured asset based revolving loan and term loan facility described in clause (a).

“Senior Interest Waterfall Shortfall Amount” means, with respect to any Payment Date, the excess, if any, of (a) the sum of the amounts
payable (without taking into account availability of funds) pursuant to Sections 5.3(a) through (d) (dpplication of Funds in the Series 2021-A
Collection Account)) on such Payment Date over (b) the sum of (i) the Series 2021-A Payment Date Available Interest Amount with respect to
the Series 2021-A Interest Period ending on such Payment Date and (ii) the aggregate amount of all deposits into the Series 2021-A Interest
Collection Account with proceeds of the Series 2021-A Reserve Account, each Series 2021-A Demand Note, each Series 2021-A Letter of Credit
and each Series 2021-A L/C Cash Collateral Account, in each case made since the immediately preceding Payment Date; provided that, the

from the Series 2021-A Principal Collection Account for deposit into the Series 2021-A Interest Collection Account on such Payment Date.

“Series 2021-A AAA Component” means each of:

(viii)  the Series 2021-A Eligible Investment Grade Program Vehicle Amount;
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(ix) the Series 2021-A Eligible Investment Grade Program Receivable Amount;

(x) the Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount;

(xi) the Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount;
(xii)  the Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount;
(xiii)  the Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount;

(xiv)  the Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount;

(xv)  Series 2021-A Medium-Duty Truck Amount;

(xvi)  the Cash Amount;

(xvii) the Due and Unpaid Lease Payment Amount; and

(xviii) the Series 2021-A Remainder AAA Amount.

“Series 2021-A AAA Select Component” means each Series 2021-A AAA Component other than the Due and Unpaid Lease Payment
Amount.

“Series 2021-A Accounts” has the meaning specified in Section 4.2(a) (Establishment of Series 2021-A Accounts).

“Series 2021-A Accrued Amounts” means, on any date of determination, the sum of the amounts payable (without taking into account
availability of funds) pursuant to Sections 5.3(a)_through (i), (k) and (1) (Application of Funds in the Series 2021-A Interest Collection Account)
that have accrued and remain unpaid as of such date. The Series 2021-A Accrued Amounts shall be the “Accrued Amounts” with respect to the
Series 2021-A Notes.

“Series 2021-A Adjusted Asset Coverage Threshold Amount” means, as of any date of determination, the greater of (a) the excess, if any,
of (i) the Series 2021-A Asset Coverage Threshold Amount over (ii) the sum of (A) the Series 2021-A Letter of Credit Amount and (B) the Series
2021-A Available Reserve Account Amount and (b) the Series 2021-A Adjusted Principal Amount, in each case, as of such date. The Series
2021-A Adjusted Asset Coverage Threshold Amount shall be the “Asset Coverage Threshold Amount” with respect to the Series 2021-A Notes.

“Series 2021-A Adjusted Liquid Enhancement Amount” means, as of any date of determination, the Series 2021-A Liquid Enhancement
Amount, as of such date, excluding from the calculation thereof the amount available to be drawn under any Series 2021-A Defaulted Letter of
Credit, as of such date.
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“Series 2021-A Adjusted Principal Amount” means, as of any date of determination, the excess, if any, of (A) the Series 2021-A
Principal Amount as of such date over (B) the Series 2021-A Principal Collection Account Amount as of such date.

“Series 2021-A Administrator Fee Amount” means, with respect to any Payment Date, an amount equal to the Series 2021-A Percentage
of fees payable to the Administrator pursuant to the Administration Agreement on such Payment Date.

“Series 2021-A Amortization Event” means an Amortization Event with respect to the Series 2021-A Notes.

“Series 2021-A Asset Amount” means, as of any date of determination, the product of (i) the Series 2021-A Floating Allocation

Percentage as of such date and (ii) the Aggregate Asset Amount as of such date.

“Series 2021-A Asset Coverage Threshold Amount” means, as of any date of determination, an amount equal to the greatest of the Class
A Asset Coverage Threshold Amount, the Class B Asset Coverage Threshold Amount, if any Class C Notes are Outstanding, the Class C Asset
Coverage Threshold Amount, and the Class RR Asset Coverage Threshold Amount, in each case, as of such date.

“Series 2021-A Available L/C Cash Collateral Account Amount” means, as of any date of determination, the amount of cash on deposit
in and Permitted Investments credited to the Series 2021-A L/C Cash Collateral Account as of such date.

“Series 2021-A Available Reserve Account Amount” means, as of any date of determination, the amount of cash on deposit in and
Permitted Investments credited to the Series 2021-A Reserve Account as of such date.

“Series 2021-A Blended Advance Rate Weighting Denominator” means, as of any date of determination, an amount equal to the sum of
each Series 2021-A AAA Select Component, in each case as of such date.

“Series 2021-A Capped Administrator Fee Amount” means, with respect to any Payment Date, an amount equal to the lesser of (i) the
Series 2021-A Administrator Fee Amount with respect to such Payment Date and (ii) $500,000.

A HVF III Operating Expense Amount, with respect to such Payment Date and (ii) the excess, if any, of (x) $500,000 over (y) the sum of the
Series 2021-A Administrator Fee Amount and the Series 2021-A Trustee Fee Amount, in each case with respect to such Payment Date.

“Series 2021-A Capped Trustee Fee Amount” means, with respect to any Payment Date, an amount equal to the lesser of (i) the Series
2021-A Trustee Fee Amount, with respect to such Payment Date and (ii) the excess, if any, of $500,000 over the Series 2021-A Administrator
Fee Amount with respect to such Payment Date.
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“Series 2021-A Carrying Charges” means, as of any day, the sum of:

(xix)  all fees or other costs, expenses and indemnity amounts, if any, payable by HVF III to:
(a) the Trustee (other than Series 2021-A Trustee Fee Amounts),
(b) the Administrator (other than Series 2021-A Administrator Fee Amounts),
(©) the Program Agent (other than Program Agent Fees),

(d) the Series 2021-A Noteholders (other than Class A Monthly Interest Amounts, Class A Monthly Default Interest
Amounts, Class B Monthly Interest Amounts, Class B Monthly Default Interest Amounts, Class C Monthly Interest Amounts,
Class C Monthly Default Interest Amounts, Class RR Monthly Interest Amounts or Class RR Monthly Default Interest
Amounts),

(e) the Back-Up Disposition Agent, or

) any other party to a Series 2021-A Related Documents, in each case under and in accordance with such Series
2021-A Related Documents, plus

(xx)  any other operating expenses of HVF III that have been invoiced as of such date and are then payable by HVF III
relating to the Series 2021-A Notes (in each case, exclusive of any Series 2021-A Carrying Charges).

“Series 2021-A Certificate of Credit Demand” means a certificate substantially in the form of Annex A to a Series 2021-A Letter of
Credit.

“Series 2021-A Certificate of Preference Payment Demand” means a certificate substantially in the form of Annex C to a Series 2021-A
Letter of Credit.

“Series 2021-A Certificate of Termination Demand” means a certificate substantially in the form of Annex D to a Series 2021-A Letter
of Credit.

“Series 2021-A Certificate of Unpaid Demand Note Demand” means a certificate substantially in the form of Annex B to Series 2021-A
Letter of Credit.

“Series 2021-A Collateral” means the Base Indenture Collateral, the Series 2021-A Interest Rate Caps, each Series 2021-A Letter of
Credit, the Series 2021-A Account Collateral with respect to each Series 2021-A Account and each Series 2021-A Demand Note.

“Series 2025-1 Commercial Paper” means any Class A Commercial Paper, Class B Commercial Paper or Class C Commercial Paper, as
applicable.

“Series 2021-A Commitment Termination Date” means (a) with respect to the Class A Notes, May 7, 2027 (or, if such day is not a
Business Day, the Business Day immediately preceding such day) or
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such later date designated in accordance with Section 2.6 (Commitment Terms and Extensions of Commitments), (b) with respect to the Class B
Notes, August 31, 2027 or such later date designated in accordance with Section 2.6 (Commitment Terms and Extensions of Commitments), (c)
with respect to the Class RR Notes, August 31, 2027 or such later date designated in accordance with Section 2.6 (Commitment Terms and
Extensions of Commitments) and (d) with respect to the Class C Notes, such date as determined on the Class C Notes Closing Date.

“Series 2021-A Concentration Excess Amount” means, as of any date of determination, the sum of (i) the Series 2021-A Manufacturer
Concentration Excess Amount with respect to each Manufacturer as of such date, if any, (ii) the Series 2021-A Non-Liened Vehicle

Concentration Excess Amount as of such date, if any, (iii) the Series 2021-A Medium-Duty Truck Concentration Excess Amount and (iv) the
Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amount as of such date, if any; provided that, for
purposes of calculating this definition as of any such date (i) the Net Book Value of any Eligible Vehicle and the amount of Series 2021-A
Eligible Manufacturer Receivables, in each case, included in the Series 2021-A Manufacturer Amount for the Manufacturer of such Eligible
Vehicle for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount and designated by HVF III to constitute
Series 2021-A Manufacturer Concentration Excess Amounts, as of such date, shall not be included in the Series 2021-A Non-Liened Vehicle
Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration Excess Amount as of such date, the Series 2021-A
Medium-Duty Truck Amount for purposes of calculating the Series 2021-A Medium-Duty Truck Concentration Excess Amount as of such date
or the Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount for purposes of calculating the Series 2021-A Non-
Investment Grade (High) Program Receivable Concentration Excess Amount as of such date, (ii) the Net Book Value of any Eligible Vehicle
included in the Series 2021-A Non-Liened Vehicle Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration
Excess Amount and designated by HVF III to constitute Series 2021-A Non-Liened Vehicle Concentration Excess Amounts as of such date, shall
not be included in the Series 2021-A Manufacturer Amount for the Manufacturer of such Eligible Vehicle for purposes of calculating the Series
2021-A Manufacturer Concentration Excess Amount, as of such date or the Series 2021-A Medium-Duty Truck Amount for purposes of
calculating the Series 2021-A Medium-Duty Truck Concentration Excess Amount as of such date, (iii) the Net Book Value of any Eligible
Vehicle that is a medium-duty truck included in the Series 2021-A Medium-Duty Truck Amount for purposes of calculating the Series 2021-A
Medium-Duty Truck Concentration Excess Amount and designated by HVF III to constitute Series 2021-A Medium-Duty Truck Concentration
Excess Amounts as of such date, shall not be included in the Series 2021-A Manufacturer Amount for the Manufacturer of such Eligible Vehicle
for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount, as of such date or the Series 2021-A Non-Liened
Vehicle Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration Excess Amount as of such date, (iv) the
amount of any Series 2021-A Eligible Manufacturer Receivables included in the Series 2021-A Eligible Non-Investment Grade (High) Program
Receivable Amount for purposes of calculating the Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess
Amount and designated by HVF III to constitute Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess
Amounts as of such date, shall not be included in the Series 2021-A Manufacturer Amount for the Manufacturer with respect to such Series
2021-A Eligible Manufacturer Receivable for purposes of
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calculating the Series 2021-A Manufacturer Concentration Excess Amount, as of such date, and (v) the determination of which Eligible Vehicles
(or the Net Book Value thereof) or Series 2021-A Eligible Manufacturer Receivables are designated as constituting (A) Series 2021-A Non-
Liened Vehicle Concentration Excess Amounts, (B) Series 2021-A Medium-Duty Truck Concentration Excess Amounts, (C) Series 2021-A
Manufacturer Concentration Excess Amounts and (D) Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess
Amounts, in each case, as of such date shall be made iteratively by HVF III in its reasonable discretion.

“Series 2021-A Controlled Amortization Period” means the period commencing upon the close of business on June 28, 2027 (or if such
day is not a Business Day, the Business Day immediately preceding such day), and, in each case, continuing to the earliest of (i) the
commencement of the Series 2021-A Rapid Amortization Period, (ii) the date on which the Class B Notes are fully paid and (iii) the termination
of this Series 2021-A Supplement.

“Series 2021-A Daily Interest Allocation” means, on each Series 2021-A Deposit Date, an amount equal to the sum of (i) the Series
2021-A Invested Percentage (as of such date) of the aggregate amount of Interest Collections deposited into the Collection Account on such date
and (ii) all amounts received by the Trustee in respect of the Series 2021-A Interest Rate Caps on such date.

“Series 2021-A Daily Principal Allocation” means, on each Series 2021-A Deposit Date, an amount equal to the Series 2021-A Invested

Percentage (as of such date) of the aggregate amount of Principal Collections deposited into the Collection Account on such date.

“Series 2021-A Defaulted Letter of Credit” means, as of any date of determination, each Series 2021-A Letter of Credit that, as of such
date, an Authorized Officer of the Administrator has actual knowledge that:

(A) such Series 2021-A Letter of Credit is not in full force and effect (other than in accordance with its terms or otherwise as
expressly permitted in such Series 2021-A Letter of Credit),

(B) an Event of Bankruptcy has occurred with respect to the Series 2021-A Letter of Credit Provider of such Series 2021-A
Letter of Credit and is continuing,

© such Series 2021-A Letter of Credit Provider has repudiated such Series 2021-A Letter of Credit or such Series 2021-A
Letter of Credit Provider has failed to honor a draw thereon made in accordance with the terms thereof, or

(D) a Series 2021-A Downgrade Event has occurred and is continuing for at least thirty (30) consecutive days with respect to
the Series 2021-A Letter of Credit Provider of such Series 2021-A Letter of Credit.

“Series 2021-A Demand Note” means each demand note made by Hertz, substantially in the form of Exhibit B-1.
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“Series 2021-A Demand Note Payment Amount” means, as of any date of determination, the excess, if any, of (a) the aggregate amount
of all proceeds of demands made on the Series 2021-A Demand Note that were deposited into the Series 2021-A Distribution Account and paid
to the Series 2021-A Noteholders during the one year period ending on such date of determination over (b) the amount of any Preference Amount
relating to such proceeds that has been repaid to HVF III (or any payee of HVF III) with the proceeds of any Series 2021-A L/C Preference
Payment Disbursement (or any withdrawal from any Series 2021-A L/C Cash Collateral Account); provided, however, that if an Event of
Bankruptcy (or the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of sixty (60) consecutive
days) with respect to Hertz shall have occurred on or before such date of determination, the Series 2021-A Demand Note Payment Amount shall
equal (i) on any date of determination until the conclusion or dismissal of the proceedings giving rise to such Event of Bankruptcy without

continuing jurisdiction by the court in such proceedings (or on any earlier date upon which the statute of limitations in respect of avoidance
actions in such proceedings has run or when such actions otherwise become unavailable to the bankruptcy estate), the Series 2021-A Demand
Note Payment Amount as if it were calculated as of the date of the occurrence of such Event of Bankruptcy and (ii) on any date of determination
thereafter, $0.

“Series 2021-A Deposit Date” means each Business Day on which any Collections are deposited into the Collection Account.

“Series 2021-A Disbursement” shall mean any Series 2021-A L/C Credit Disbursement, any Series 2021-A L/C Preference Payment
Disbursement, any Series 2021-A L/C Termination Disbursement or any Series 2021-A L/C Unpaid Demand Note Disbursement under the
Series 2021-A Letters of Credit or any combination thereof, as the context may require.

“Series 2021-A Disposed Vehicle Threshold Number” means (a) for any Determination Date on which the sum of the Net Book Values
for all Eligible Vehicles as of the last day of the calendar month immediately preceding such Determination Date is greater than or equal to
$6,000,000,000, 13,500 vehicles, (b) for any Determination Date on which the sum of the Net Book Values for all Eligible Vehicles as of the last
day of the calendar month immediately preceding such Determination Date is less than $6,000,000,000 and greater than or equal to
$4,500,000,000, 10,000 vehicles and (¢) for any Determination Date on which the sum of the Net Book Values for all Eligible Vehicles as of the
last day of the calendar month immediately preceding such Determination Date is less than $4,500,000,000, 6,500 vehicles.

“Series 2021-A Downgrade Event” has the meaning specified in Section 5.7(b), (Series 2021-A Letter of Credit Provider Downgrades).

“Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount” means, as of any date of determination, the sum of the Net
Book Value as of such date of each Series 2021-A Investment Grade Non-Program Vehicle for which the Disposition Date has not occurred as of
such date.
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“Series 2021-A Eligible Investment Grade Program Receivable Amount” means, as of any date of determination, the sum of all Series

2021-A Eligible Manufacturer Receivables payable to any Leasing Company or the Intermediary, in each case, as of such date by all Series
2021-A Investment Grade Manufacturers.

“Series 2021-A Eligible Investment Grade Program Vehicle Amount” means, as of any date of determination, the sum of the Net Book
Value as of such date of each Series 2021-A Investment Grade Program Vehicle for which the Disposition Date has not occurred as of such date.

“Series 2021-A Eligible Letter of Credit Provider” means a Person having, at the time of the issuance of the related Series 2021-A Letter
of Credit and as of the date of any amendment or extension of the Series 2021-A Commitment Termination Date for the Class A Notes, a long-

term senior unsecured debt rating (or the equivalent thereof) of at least “BBB” from DBRS (or if such Person is not rated by DBRS, “Baa2” by
Moody’s or “BBB” by S&P); provided that, for the avoidance of doubt, with respect to any determination as to whether Deutsche Bank AG,
New York Branch satisfies the Initial Counterparty Required Ratings or is a Series 2021-A Eligible Letter of Credit Provider, the rating of
“Deutsche Bank AG, New York Branch” shall be determined by reference to the rating of “Deutsche Bank AG.”

“Series 2021-A Eligible Manufacturer Receivable” means, as of any date of determination:

(1) each Manufacturer Receivable payable to HVF III by any Manufacturer that has a Relevant DBRS Rating as of such
date of at least “A(L)” from DBRS (or, if such Manufacturer does not have a Relevant DBRS Rating as of such date, then a DBRS
Equivalent Rating of at least “A(L)”) as of such date pursuant to a Manufacturer Program that, as of such date, has not remained unpaid
for more than 150 calendar days past the Disposition Date with respect to the Eligible Vehicle giving rise to such Manufacturer
Receivable;

(i1) each Manufacturer Receivable payable to HVF III by any Manufacturer that (a) has a Relevant DBRS Rating as of such
date of (i) less than “A(L)” from DBRS as of such date and (ii) at least “BBB(L)” from DBRS as of such date or (b) if such
Manufacturer does not have a Relevant DBRS Rating as of such date, then has a DBRS Equivalent Rating of (i) less than “A(L)” as of
such date and (ii) at least “BBB(L)” as of such date, in either such case of the foregoing clause (a) or (b), pursuant to a Manufacturer
Program that, as of such date, has not remained unpaid for more than 120 calendar days past the Disposition Date with respect to the
Eligible Vehicle giving rise to such Manufacturer Receivable; and

(iii)  each Manufacturer Receivable payable to HVF III by a Series 2021-A Non-Investment Grade (High) Manufacturer or a
Series 2021-A Non-Investment Grade (Low) Manufacturer, in any case, pursuant to a Manufacturer Program, that, as of such date, has
not remained unpaid for more than 90 calendar days past the Disposition Date with respect to the Eligible Vehicle giving rise to such
Manufacturer Receivable.

(2) “Series 2021-A FEligible Non-Investment Grade (High)_Program Receivable Amount” means, as of any date of determination,
the sum of all Series 2021-A Eligible Manufacturer Receivables
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payable to any Leasing Company or the Intermediary, in each case, as of such date by all Series 2021-A Non-Investment Grade (High)
Manufacturers.

“Series 2021-A Eligible Non-Investment Grade (Low) _Program Receivable Amount” means, as of any date of determination, the sum of
all Series 2021-A Eligible Manufacturer Receivables payable to any Leasing Company or the Intermediary, in each case, as of such date by all
Series 2021-A Non-Investment Grade (Low) Manufacturers.

“Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount” means, as of any date of determination, the sum of the

Net Book Value of each Series 2021-A Non-Investment Grade Non-Program Vehicle for which the Disposition Date has not occurred as of such
date.

“Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount” means, as of any date of determination, the sum of the Net
Book Value as of such date of each Series 2021-A Non-Investment Grade (High) Program Vehicle and each Series 2021-A Non-Investment
Grade (Low) Program Vehicle, in each case, for which the Disposition Date has not occurred as of such date.

“Series 2021-A Excess Administrator Fee Amount” means, with respect to any Payment Date, an amount equal to the excess, if any, of
(1) the Series 2021-A Administrator Fee Amount with respect to such Payment Date over (ii) the Series 2021-A Capped Administrator Fee
Amount with respect to such Payment Date.

“Series 2021-A Excess HVF III Operating Expense Amount” means, with respect to any Payment Date the excess, if any, of (i) the
Series 2021-A HVF III Operating Expense Amount with respect to such Payment Date over (ii) the Series 2021-A Capped HVF III Operating
Expense Amount with respect to such Payment Date.

“Series 2021-A Excess Trustee Fee Amount” means, with respect to any Payment Date, an amount equal to the excess, if any, of (i) the
Series 2021-A Trustee Fee Amount with respect to such Payment Date over (ii) the Series 2021-A Capped Trustee Fee Amount with respect to
such Payment Date.

“Series 2021-A Failure Percentage” means, as of any date of determination, a percentage equal to 100% minus the lower of (x) the
lowest Series 2021-A Non-Program Vehicle Disposition Proceeds Percentage Average for any Determination Date (including such date of
determination) within the preceding twelve (12) calendar months and (y) the lowest Series 2021-A Market Value Average as of any
Determination Date within the preceding three (3) calendar months.

“Series 2021-A Floating_Allocation Percentage” means, as of any date of determination, a fraction, expressed as a percentage, the
numerator of which is the Series 2021-A Adjusted Asset Coverage Threshold Amount as of such date and the denominator of which is the

Aggregate Asset Coverage Threshold Amount as of such date.

“Series 2021-A Fourth Amendment Effective Date” means June 27, 2025.
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“Series 2021-A HVF III Operating Expense Amount” means, with respect to any Payment Date, the sum (without duplication) of (a) the
aggregate amount of Series 2021-A Carrying Charges on such Payment Date (excluding any Series 2021-A Carrying Charges payable to the

Series 2021-A Noteholders, the Program Agent or the Funding Agents) and (b) the Series 2021-A Percentage of the Carrying Charges, if any,
payable by HVF III on such Payment Date (excluding any Series 2021-A Carrying Charges payable to the Series 2021-A Noteholders).

“Series 2021-A Initial Closing Date” means June 29, 2021.

“Series 2021-A Interest Collection Account” has the meaning specified in Section 4.2(a)(i) (Establishment of Series 2021-A Accounts).

“Series 2021-A Interest Period” means a period commencing on and including the second Business Day preceding a Determination Date
and ending on and including the day preceding the second Business Day preceding the next succeeding Determination Date; provided, however,
that the initial Series 2021-A Interest Period for (i) the Class A Notes and the Class RR Notes shall commence on and include the Series 2021-A
Initial Closing Date and end on and include July 15, 2021, (ii) the Class B Notes shall commence on and include the Series 2021-A Fourth
Amendment Effective Date and end on and include July 15, 2025 and (iii) the Class C Notes shall commence on and include the Class C Notes
Closing Date and end on and include a date determined on the Class C Notes Closing Date.

“Series 2021-A Interest Rate Cap” means any interest rate cap entered into in accordance with the provisions of Section 4.4 (Series
2021-A Interest Rate Caps), including, the Series 2021-A Interest Rate Cap Documents with respect thereto.

“Series 2021-A Interest Rate Cap Documents” means, with respect to any Series 2021-A Interest Rate Cap, the documentation that
governs such Series 2021-A Interest Rate Cap.

“Series 2021-A Invested Percentage” means, on any date of determination:

(a) when used with respect to Principal Collections, the percentage equivalent (which percentage shall never exceed
100%) of a fraction,

6)] the numerator of which shall be equal to:

x) during the Series 2021-A Revolving Period, the Series 2021-A Adjusted Asset Coverage Threshold
Amount as of the close of business on the last day of the immediately preceding Related Month (or, until the end of the initial Related Month
after the Series 2021-A Initial Closing Date, on the Series 2021-A Initial Closing Date),

(y)  during any Series 2021-A Controlled Amortization Period and the Series 2021-A Rapid Amortization
Period, but prior to the first date on which an Amortization Event has been declared or has automatically occurred with respect to all Series of
Notes, the greater of (1) the amount calculated under clause (x) above and (2) the Series 2021-A Adjusted Asset Coverage Threshold Amount as
of the close of business on the day prior to the commencement of the Series 2021-A Controlled Amortization Period or the Series 2021-A Rapid
Amortization Period, as applicable, and
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(z) on and after the first date on which an Amortization Event has been declared or automatically occurred
with respect to all Series of Notes, the Series 2021-A Adjusted Asset Coverage Threshold Amount as of the close of business on the day
immediately prior to such first date on which an Amortization Event has been declared or automatically occurred with respect to all Series of
Notes, and

(i1) the denominator of which shall be the Aggregate Asset Coverage Threshold Amount as of the same date used to
determine the numerator in clause (i); provided that, if the principal amount of any other Series of Notes shall have been reduced to zero
on any date after the date used to determine the numerator in clause (i)(z), then the Asset Coverage Threshold Amount with respect to
such Series of Notes shall be excluded from the calculation of the Aggregate Asset Coverage Threshold Amount pursuant to this clause
(ii), for any date of determination following the date on which the principal amount of such other Series of Notes shall have been reduced
to zero;

(b) when used with respect to Interest Collections, the percentage equivalent of a fraction, the numerator of which
shall be the Series 2021-A Accrued Amounts on such date of determination, and the denominator of which shall be the aggregate
Accrued Amounts with respect to all Series of Notes on such date of determination.

“Series 2021-A Investment Grade Manufacturer” means, as of any date of determination, any Manufacturer that has a Relevant DBRS
Rating as of such date of at least “BBB(L)” from DBRS (or, if such Manufacturer does not have a Relevant DBRS Rating as of such date, then a
DBRS Equivalent Rating of “BBB(L)”) as of such date; provided that, upon any withdrawal or downgrade of any rating of any Manufacturer by
DBRS (or, if such Manufacturer is not rated by DBRS, any Equivalent Rating Agency), such Manufacturer may, in HVF III’s sole discretion, be
deemed to have the rating applicable thereto immediately preceding such withdrawal or downgrade (as applicable) by DBRS (or, if such
Manufacturer is not rated by DBRS, such DBRS Equivalent Rating) for a period of thirty (30) days following the earlier of (x) the date on which
an Authorized Officer of any of the Administrator, any Leasing Company or any Collateral Servicer obtains actual knowledge of such

withdrawal or downgrade (as applicable) and (y) the date on which the Trustee notifies the Administrator in writing of such withdrawal or
downgrade (as applicable).

“Series 2021-A Investment Grade Non-Program Vehicle” means, as of any date of determination, any Eligible Vehicle manufactured by
a Series 2021-A Investment Grade Manufacturer that is not a Series 2021-A Investment Grade Program Vehicle as of such date.

“Series 2021-A Investment Grade Program Vehicle” means, as of any date of determination, any Program Vehicle manufactured by a
Series 2021-A Investment Grade Manufacturer that is subject to a Manufacturer Program on the Vehicle Operating Lease Commencement Date
for such Program Vehicle unless it has been redesignated (and as of such date remains so designated) as a Non-Program Vehicle pursuant to
Section 2.5 of the HVF Lease (or such other similar section of another Lease, as applicable) as of such date.
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“Series 2021-A L/C Cash Collateral Account” has the meaning specified in Section 4.2(a) (Establishment of Series 2021-A Accounts).

“Series 2021-A L/C Cash Collateral Account Collateral” means the Series 2021-A Account Collateral with respect to the Series 2021-A
L/C Cash Collateral Account.

“Series 2021-A L/C Cash Collateral Account Surplus” means, with respect to any Payment Date, the lesser of (a) the Series 2021-A
Available L/C Cash Collateral Account Amount and (b) the excess, if any, of the Series 2021-A Adjusted Liquid Enhancement Amount over the
Series 2021-A Required Liquid Enhancement Amount on such Payment Date.

“Series 2021-A L/C Cash Collateral Percentage” means, as of any date of determination, the percentage equivalent of a fraction, the
numerator of which is the Series 2021-A Available L/C Cash Collateral Account Amount as of such date and the denominator of which is the
Series 2021-A Letter of Credit Liquidity Amount as of such date.

“Series 2021-A L/C Credit Disbursement” means an amount drawn under a Series 2021-A Letter of Credit pursuant to a Series 2021-A
Certificate of Credit Demand.

“Series 2021-A L/C Preference Payment Disbursement” means an amount drawn under a Series 2021-A Letter of Credit pursuant to a
Series 2021-A Certificate of Preference Payment Demand.

“Series 2021-A L/C Termination Disbursement” means an amount drawn under a Series 2021-A Letter of Credit pursuant to a Series
2021-A Certificate of Termination Demand.

“Series 2021-A L/C Unpaid Demand Note Disbursement” means an amount drawn under a Series 2021-A Letter of Credit pursuant to a
Series 2021-A Certificate of Unpaid Demand Note Demand.

“Series 2021-A Lease Interest Payment Deficit” means on any Payment Date an amount equal to the excess, if any, of (a) the aggregate

amount of Interest Collections that pursuant to Section 5.1 (Collections Allocation) would have been deposited into the Series 2021-A Interest
Collection Account if all payments of Monthly Variable Rent required to have been made under the Leases from but excluding the preceding
Payment Date to and including such Payment Date were made in full over (b) the aggregate amount of Interest Collections that pursuant to
Section 5.1(b), (Collections Allocation) have been received for deposit into the Series 2021-A Interest Collection Account from but excluding the
preceding Payment Date to and including such Payment Date.

“Series 2021-A Lease Payment Deficit” means either a Series 2021-A Lease Interest Payment Deficit or a Series 2021-A Lease Principal

Payment Deficit.

“Series 2021-A Lease Principal Payment Carryover Deficit” means (a) for the initial Payment Date, zero and (b) for any other Payment
Date, the excess, if any, of (x) the Series 2021-A Lease Principal Payment Deficit, if any, on the preceding Payment Date over (y) all amounts
deposited into the Series 2021-A Principal Collection Account on or prior to such Payment Date on account of such Series 2021-A Lease

Principal Payment Deficit.
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“Series 2021-A Lease Principal Payment Deficit” means on any Payment Date the sum of (a) the Series 2021-A Monthly Lease Principal
Payment Deficit for such Payment Date and (b) the Series 2021-A Lease Principal Payment Carryover Deficit for such Payment Date.

“Series 2021-A Letter of Credit” means an irrevocable letter of credit, substantially in the form of Exhibit I to this Series 2021-A
Supplement issued by a Series 2021-A Eligible Letter of Credit Provider in favor of the Trustee for the benefit of the Series 2021-A Noteholders;
provided that, any Series 2021-A Letter of Credit issued after the Series 2021-A Initial Closing Date not substantially in the form of Exhibit I to
this Series 2021-A Supplement shall be subject to the written consent of the Required Controlling Class Series 2021-A Noteholders.

“Series 2021-A Letter of Credit Amount” means, as of any date of determination, the lesser of (a) the sum of (i) the aggregate amount
available to be drawn as of such date under the Series 2021-A Letters of Credit, as specified therein, and (ii) if the Series 2021-A L/C Cash

Available L/C Cash Collateral Account Amount as of such date and (b) the aggregate undrawn principal amount of the Series 2021-A Demand
Note as of such date.

“Series 2021-A Letter of Credit Expiration Date” means, with respect to any Series 2021-A Letter of Credit, the expiration date set forth
in such Series 2021-A Letter of Credit, as such date may be extended in accordance with the terms of such Series 2021-A Letter of Credit.

“Series 2021-A Letter of Credit Liquidity Amount” means, as of any date of determination, the sum of (a) the aggregate amount
available to be drawn as of such date under each Series 2021-A Letter of Credit, as specified therein, and (b) if a Series 2021-A L/C Cash

L/C Cash Collateral Account Amount as of such date.
“Series 2021-A Letter of Credit Provider” means each issuer of a Series 2021-A Letter of Credit.

“Series 2021-A Liquid Enhancement Amount” means, as of any date of determination, the sum of (a) the Series 2021-A Letter of Credit
Liquidity Amount and (b) the Series 2021-A Available Reserve Account Amount as of such date.

“Series 2021-A Liquid Enhancement Deficiency” means, as of any date of determination, the Series 2021-A Adjusted Liquid

Enhancement Amount is less than the Series 2021-A Required Liquid Enhancement Amount as of such date.

“Series 2021-A Liquidation Event” means, so long as such event or condition continues, (a) any Amortization Event with respect to the
Series 2021-A Notes described in clauses (a), (b), (d), (g) through (i), (1), (m), (n) (With respect to a failure to comply by the Administrator), (p).
or (q) of Section 7.1 (Amortization Events) of this Series 2021-A Supplement that continues for thirty (30) consecutive days (without double
counting the cure period, if any, provided therein) after declaration thereof (whether by notice or automatic) or (b) any Amortization Event with
respect to the Series 2021-A Notes described in Section 7.1(c) (Amortization Events) of this Series 2021-A Supplement or any Amortization
Event specified in clauses (a), (b), (c), (d) or (g) of Article IX (Admortization Events and Remedies) of the Base
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Indenture. Each Series 2021-A Liquidation Event shall be a “Limited Liquidation Event of Default” with respect to the Series 2021-A Notes.

“Series 2021-A Manufacturer Amount” means, as of any date of determination and with respect to any Manufacturer, the sum of: the
aggregate Net Book Value of all Eligible Vehicles manufactured by such Manufacturer as of such date; and the aggregate amount of all Series
2021-A Eligible Manufacturer Receivables with respect to such Manufacturer.

“Series 2021-A Manufacturer Concentration Excess Amount” means, with respect to any Manufacturer as of any date of determination,

the excess, if any, of the Series 2021-A Manufacturer Amount with respect to such Manufacturer as of such date over the Series 2021-A
Maximum Manufacturer Amount with respect to such Manufacturer as of such date; provided that, for purposes of calculating such excess as of
any such date (i) the Net Book Value of any Eligible Vehicle included in the Series 2021-A Manufacturer Amount for the Manufacturer of such
Eligible Vehicle for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount and designated by HVF III to
constitute Series 2021-A Manufacturer Concentration Excess Amounts, as of such date, shall not be included in the Series 2021-A Non-Liened
Vehicle Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration Excess Amount as of such date, (ii) the Net
Book Value of any Eligible Vehicle included in the Series 2021-A Non-Liened Vehicle Amount for purposes of calculating the Series 2021-A
Non-Liened Vehicle Concentration Excess Amount and designated by HVF III to constitute Series 2021-A Non-Liened Vehicle Concentration
Excess Amounts as of such date, shall not be included in the Series 2021-A Manufacturer Amount for the Manufacturer of such Eligible Vehicle
for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount, as of such date, (iii) the amount of any Series 2021-A
Eligible Manufacturer Receivables included in the Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount for
purposes of calculating the Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amount and designated by
HVF III to constitute Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amounts as of such date, shall not
be included in the Series 2021-A Manufacturer Amount for the Manufacturer with respect to such Series 2021-A Eligible Manufacturer
Receivable for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount, as of such date, and (iv) the
determination of which Eligible Vehicles (or the Net Book Value thereof) or Series 2021-A Eligible Manufacturer Receivables are to be
designated as constituting (A) Series 2021-A Non-Liened Vehicle Concentration Excess Amounts, (B) Series 2021-A Manufacturer
Concentration Excess Amounts and (C) Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amounts, in
each case as of such date shall be made iteratively by HVF III in its reasonable discretion.

“Series 2021-A Manufacturer Percentage” means, for any Manufacturer listed in the table below, the percentage set forth opposite such
Manufacturer in such table. In addition, the portfolio of vehicles will include a maximum of 5.0% of medium-duty trucks.

Manufacturer Series 2021-A Manufacturer Limit

Audi 12.50%
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Manufacturer Series 2021-A Manufacturer Limit
BMW 12.50%
Chrysler 55.00%
Fiat 12.50%
Ford 55.00%
GM 55.00%
Honda 55.00%
Hyundai 55.00%
Jaguar 12.50%
Kia 55.00%
Land Rover 12.50%
Lexus 12.50%
Mazda 35.00%
Mercedes 12.50%
Nissan 55.00%
Subaru 12.50%
Tesla 17.50%
Toyota 55.00%
Volkswagen 55.00%
Volvo 35.00%
Hyundai & Kia combined 55.00%
Chrysler & Fiat combined 55.00%
Volkswagen & Audi combined 55.00%
Any other individual Manufacturer 10.00%

“Series 2021-A Market Value Average” means, as of any date of determination, the percentage equivalent (not to exceed 100%) of a
fraction, the numerator of which is the average of the Series 2021-A Non-Program Fleet Market Value as of the three preceding Determination
Dates and the denominator of
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which is the average of the aggregate Net Book Value of all Non-Program Vehicles as of such three preceding Determination Dates.

“Series 2021-A Maximum Manufacturer Amount” means, as of any date of determination and with respect to any Manufacturer, an
amount equal to the product of (a) the Series 2021-A Manufacturer Percentage for such Manufacturer and (b) the Aggregate Asset Amount as of
such date.

“Series 2021-A Maximum Non-Investment Grade (High) Program Receivable Amount” means, as of any date of determination and with
respect to any Series 2021-A Non-Investment Grade (High) Manufacturer, an amount equal to 7.50% of the Aggregate Asset Amount as of such
date.

“Series 2021-A Maximum Non-Liened Vehicle Amount” means, as of any date of determination, 10.00% of the Aggregate Asset Amount
as of such date.

“Series 2021-A Maximum Principal Amount” means, as of any date of determination, the sum of the Class A Maximum Principal
Amount, the Class B Maximum Principal Amount, the Class C Maximum Principal Amount and the Class RR Principal Amount, in each case as
of such date.

“Series 2021-A Measurement Month” on any Determination Date, means each complete calendar month, or the smallest number of
consecutive complete calendar months preceding such Determination Date, in which at least the Series 2021-A Disposed Vehicle Threshold
Number Vehicles were sold to unaffiliated third parties (provided that, HVF III, in its sole discretion, may exclude salvage sales); provided,
however, that no calendar month included in a single Series 2021-A Measurement Month shall be included in any other Series 2021-A
Measurement Month.

“Series 2021-A Medium-Duty Truck Amount” means, as of any date of determination, the sum of the Net Book Value as of such date of
each Non-Program Vehicle that is a medium-duty truck for which the Disposition Date has not occurred as of such date.

“Series 2021-A Medium-Duty Truck Concentration Excess Amount” means, as of any date of determination, the excess of the Series
2021-A Medium-Duty Truck Amount over 5.0% of the Aggregate Asset Amount as of such date.

“Series 2021-A Monthly Lease Principal Payment Deficit” means on any Payment Date an amount equal to the excess, if any, of (a) the

aggregate amount of Principal Collections that pursuant to Section 5.1 (Collections Allocation) would have been deposited into the Series 2021-
A Principal Collection Account if all payments required to have been made under the Leases from but excluding the preceding Payment Date to
and including such Payment Date were made in full over (b) the aggregate amount of Principal Collections that pursuant to Section 5.1
(Collections Allocation) have been received for deposit into the Series 2021-A Principal Collection Account from but excluding the preceding
Payment Date to and including such Payment Date.

“Series 2021-A Non-Investment Grade (High) Manufacturer” means, as of any date of determination, any Manufacturer that (a) has a
Relevant DBRS Rating as of such date of (i) less than “BBB(L)” from DBRS and (ii) at least “BB(L)” from DBRS, or (b) if such Manufacturer
does not have a Relevant DBRS Rating as of such date, then has a DBRS Equivalent Rating of (i) less than “BBB(L)” as
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of such date and (ii) at least “BB(L)” as of such date; provided that, upon any withdrawal or downgrade of any rating of any Manufacturer by
DBRS (or, if such Manufacturer is not rated by DBRS, any Equivalent Rating Agency), such Manufacturer may, in HVF III’s sole discretion, be
deemed to have the rating applicable thereto immediately preceding such withdrawal or downgrade (as applicable) by DBRS (or, if such
Manufacturer is not rated by DBRS, such Equivalent Rating Agency) for a period of thirty (30) days following the earlier of (x) the date on
which an Authorized Officer of any of the Administrator, any Leasing Company or any Collateral Servicer obtains actual knowledge of such
withdrawal or downgrade (as applicable) and (y) the date on which the Trustee notifies the Administrator in writing of such withdrawal or
downgrade (as applicable).

“Series 2021-A Non-Investment Grade (High)_Program Receivable Concentration Excess Amount” means, with respect to any Series
2021-A Non-Investment Grade (High) Manufacturer, as of any date of determination, the excess, if any, of the Series 2021-A Eligible Non-
Investment Grade (High) Program Receivable Amount with respect to such Series 2021-A Non-Investment Grade (High) Manufacturer as of
such date over the Series 2021-A Maximum Non-Investment Grade (High) Program Receivable Amount with respect to such Series 2021-A
Non-Investment Grade (High) Manufacturer as of such date; provided that, for purposes of calculating such excess as of any such date (i) the
amount of any Series 2021-A Eligible Manufacturer Receivables with respect to any Series 2021-A Non-Investment Grade (High) Manufacturer
included in the Series 2021-A Manufacturer Amount for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount
and designated by HVF III to constitute Series 2021-A Manufacturer Concentration Excess Amounts as of such date, shall not be included in the
Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount for purposes of calculating the Series 2021-A Non-
Investment Grade (High) Program Receivable Concentration Excess Amount, as of such date and (ii) the determination of which receivables are
to be designated as constituting (A) Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amounts and (B)
Series 2021-A Manufacturer Concentration Excess Amounts, in each case as of such date, shall be made iteratively by HVF III in its reasonable
discretion.

“Series 2021-A Non-Investment Grade (High)_Program Vehicle” means, as of any date of determination, any Program Vehicle
manufactured by a Series 2021-A Non-Investment Grade (High) Manufacturer that is or was subject to a Manufacturer Program on the Vehicle
Operating Lease Commencement Date for such Program Vehicle unless it has been redesignated (and as of such date remains so designated) as a
Non-Program Vehicle pursuant to Section 2.5 (Redesignation of Vehicles) of the HVF Lease (or such other similar section of another Lease, as
applicable) as of such date.

“Series 2021-A Non-Investment Grade (Low) Manufacturer” means, as of any date of determination, any Manufacturer that has a
Relevant DBRS Rating as of such date of less than “BB(L)” from DBRS (or, if such Manufacturer does not have a Relevant DBRS Rating as of
such date, a DBRS Equivalent Rating of “BB(L)”) as of such date; provided that, upon any withdrawal or downgrade of any rating of any
Manufacturer by DBRS (or, if such Manufacturer is not rated by DBRS, any DBRS Equivalent Rating), such Manufacturer may, in HVF III’s
sole discretion, be deemed to have the rating applicable thereto immediately preceding such withdrawal or downgrade (as applicable) DBRS (or,
if such Manufacturer is not rated by DBRS, such Equivalent Rating Agency) for a period of thirty (30) days following the earlier of (x) the date
on which any of the Administrator, any Leasing Company or any

Schedule I-77



Collateral Servicer obtains actual knowledge of such withdrawal or downgrade (as applicable) and (y) the date on which the Trustee notifies the
Administrator in writing of such withdrawal or downgrade (as applicable).

“Series 2021-A Non-Investment Grade (Low)_Program Vehicle” means, as of any date of determination, any Program Vehicle
manufactured by a Series 2021-A Non-Investment Grade (Low) Manufacturer that is or was subject to a Manufacturer Program on the Vehicle
Operating Lease Commencement Date for such Program Vehicle unless it has been redesignated (and as of such date remains so designated) as a
Non-Program Vehicle pursuant to Section 2.5 (Redesignation of Vehicles) of the HVF Lease (or such other similar section of another Lease, as
applicable) as of such date.

“Series 2021-A Non-Investment Grade Non-Program Vehicle” means, as of any date of determination, any Eligible Vehicle that (i) was
manufactured by a Series 2021-A Non-Investment Grade (High) Manufacturer or a Series 2021-A Non-Investment Grade (Low) Manufacturer
and (ii) is not a Series 2021-A Non-Investment Grade (High) Program Vehicle or a Series 2021-A Non-Investment Grade (Low) Program

Vehicle, in each case as of such date.

“Series 2021-A Non-Liened Vehicle Amount” means, as of any date of determination, the sum of the Net Book Value as of such date of
each Eligible Vehicle for which the Disposition Date has not occurred as of such date and with respect to which the Certificate of Title does not
note the Collateral Agent as the first lienholder (and, the Certificate of Title with respect to which has not been submitted to the appropriate state

authorities for such notation or the fees due in respect of such notation have not yet been paid).

“Series 2021-A Non-Liened Vehicle Concentration Excess Amount” means, as of any date of determination, the excess, if any, of the
Series 2021-A Non-Liened Vehicle Amount as of such date over either (x) the Series 2021-A Maximum Non-Liened Vehicle Amount as of such
date or (y) if HVF Il receives a “30-day letter” issued by the U.S. Internal Revenue Service asserting that HVF 111 owes tax as a result of being a
“publicly traded partnership” treated as a corporation for U.S. federal income tax purposes, then, on and after the thirtieth (30™) day following
receipt of such letter and until a “final determination” within the meaning of Section 1313(a) of the Code that HVF III is not a “publicly traded

partnership” treated as a corporation for U.S. federal income tax purposes, 0.00% of the Aggregate Asset Amount as of such date; provided that,
for purposes of calculating such excess as of any such date (i) the Net Book Value of any Eligible Vehicle included in the Series 2021-A Non-
Liened Vehicle Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration Excess Amount and designated by
HVF 1II to constitute Series 2021-A Non-Liened Vehicle Concentration Excess Amounts, as of such date, shall not be included in the Series
2021-A Manufacturer Amount for the Manufacturer of such Eligible Vehicle for purposes of calculating the Series 2021-A Manufacturer
Concentration Excess Amount, as of such date, (ii) the Net Book Value of any Eligible Vehicle included in the Series 2021-A Manufacturer
Amount for the Manufacturer of such Eligible Vehicle for purposes of calculating the Series 2021-A Manufacturer Concentration Excess Amount
and designated by HVF III to constitute Series 2021-A Manufacturer Concentration Excess Amounts, as of such date, shall not be included in the
Series 2021-A Non-Liened Vehicle Amount for purposes of calculating the Series 2021-A Non-Liened Vehicle Concentration Excess Amount as
of such date, and (iii) the determination of which Eligible
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Vehicles (or the Net Book Value thereof) are to be designated as constituting (A) Series 2021-A Non-Liened Vehicle Concentration Excess
Amounts and (B) Series 2021-A Manufacturer Concentration Excess Amounts, in each case as of such date shall be made iteratively by HVF III
in its reasonable discretion.

“Series 2021-A Non-Program Fleet Market Value” means, with respect to all Non-Program Vehicles as of any date of determination, the
sum of the respective Series 2021-A Third-Party Market Values of each such Non-Program Vehicle as of such date.

“Series 2021-A Non-Program Vehicle Disposition Proceeds Percentage Average” means, with respect to any Series 2021-A
Measurement Month the percentage equivalent (not to exceed 100%) of a fraction, the numerator of which is the aggregate amount of

Disposition Proceeds paid or payable in respect of all Non-Program Vehicles that are sold to unaffiliated third parties (excluding salvage sales)
during such Series 2021-A Measurement Month and the two Series 2021-A Measurement Months preceding such Series 2021-A Measurement
Month and the denominator of which is the excess, if any, of the aggregate Net Book Values of such Non-Program Vehicles on the dates of their
respective sales over the aggregate Final Base Rent with respect such Non-Program Vehicles.

“Series 2021-A Noteholder” means the Class A Noteholders, the Class B Noteholders, the Class C Noteholders and the Class RR
Noteholders, collectively.

“Series 2021-A Notes” means the Class A Notes, the Class B Notes, the Class C Notes and the Class RR Notes, collectively.

“Series 2021-A Notice of Reduction” means a notice in the form of Annex G to a Series 2021-A Letter of Credit.

“Series 2021-A Past Due Rent Payment” means, (a) with respect to any Past Due Rent Payment in respect of a Series 2021-A Lease
Principal Payment Deficit, an amount equal to the Series 2021-A Invested Percentage with respect to Principal Collections (as of the Payment
Date on which such Series 2021-A Lease Payment Deficit occurred) of such Past Due Rent Payment and (b) with respect to any Past Due Rent
Payment in respect of a Series 2021-A Lease Interest Payment Deficit, an amount equal to the Series 2021-A Invested Percentage with respect to
Interest Collections (as of the Payment Date on which such Series 2021-A Lease Payment Deficit occurred) of such Past Due Rent Payment.

“Series 2021-A Payment Date Available Interest Amount” means, with respect to each Series 2021-A Interest Period, the sum of the
Series 2021-A Daily Interest Allocations for each Series 2021-A Deposit Date in such Series 2021-A Interest Period.

“Series 2021-A Payment Date Interest Amount” means, with respect to each Payment Date, the sum (without duplication) of the amounts

payable pursuant to Sections 5.3(a)_through () (dpplication of Funds in the Series 2021-A Interest Collection Account) (excluding any amounts
payable to the Class RR Noteholder).
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“Series 2021-A Percentage” means, as of any date of determination, a fraction, expressed as a percentage, the numerator of which is the
Series 2021-A Principal Amount as of such date and the denominator of which is the Aggregate Principal Amount as of such date.

“Series 2021-A Permitted Liens” means (i) Liens for current taxes not delinquent or for taxes being contested in good faith and by
appropriate proceedings, and with respect to which adequate reserves have been established, and are being maintained, in accordance with
GAAP, (ii)) mechanics’, materialmen’s, landlords’, warchousemen’s and carriers’ Liens, and other Liens imposed by law, securing obligations
that are not more than thirty (30) days past due or are being contested in good faith and by appropriate proceedings and with respect to which
adequate reserves have been established, and are being maintained, in accordance with GAAP and (iii) Liens in favor of the Trustee pursuant to
any Series 2021-A Related Document and Liens in favor of the Collateral Agent pursuant to the Collateral Agency Agreement. Series 2021-A
Permitted Liens shall be “Series Permitted Liens” with respect to the Series 2021-A Notes.

“Series 2021-A Principal Amount” means, as of any date of determination, the sum of the Class A Principal Amount, the Class B
Principal Amount, the Class C Principal Amount and the Class RR Principal Amount, in each case as of such date. The Series 2021-A Principal
Amount shall be the “Principal Amount” with respect to the Series 2021-A Notes.

“Series 2021-A Principal Collection Account” has the meaning specified in Section 4.2(a) (Establishment of Series 2021-A Accounts) of
this Series 2021-A Supplement.

“Series 2021-A Principal Collection Account Amount” means, as of any date of determination, the amount of cash on deposit in and
Permitted Investments credited to the Series 2021-A Principal Collection Account as of such date.

“Series 2021-A Rapid Amortization Period” means the period beginning on the earlier to occur of (i) the close of business on the
Business Day immediately preceding the Expected Final Payment Date and (ii) the close of business on the Business Day immediately preceding
the day on which an Amortization Event is deemed to have occurred with respect to the Series 2021-A Notes, and ending upon the earlier to
occur of (i) the date on which (A) the Series 2021-A Notes are paid in full and (B) the termination of this Series 2021-A Supplement.

“Series 2021-A Related Documents” means the Related Documents, this Series 2021-A Supplement, each Series 2021-A Demand Note,
the Series 2021-A Interest Rate Cap Documents, the Back-Up Administration Agreement and the Back-Up Disposition Agent Agreement.

“Series 2021-A Remainder AAA Amount” means, as of any date of determination, the excess, if any, of: (a) the Aggregate Asset Amount
as of such date over (b) the sum of: (i) the Series 2021-A Eligible Investment Grade Program Vehicle Amount as of such date, (ii) the Series
2021-A Eligible Investment Grade Program Receivable Amount as of such date, (iii), the Series 2021-A Eligible Non-Investment Grade Program
Vehicle Amount as of such date, (iv) the Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount as of such date, (v)
the Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount as of such date, (vi) the Series 2021-A

Schedule I-80



Eligible Investment Grade Non-Program Vehicle Amount as of such date, (vii) the Series 2021-A Eligible Non-Investment Grade Non-Program
Vehicle Amount as of such date, (viii) the Cash Amount as of such date and (ix) the Due and Unpaid Lease Payment Amount as of such date.

“Series 2021-A Required Liquid Enhancement Amount” means, as of any date of determination, the product of (1) the sum of (a) 50.0%
multiplied by the sum of (i) the Maximum Weighted Average Strike Rate, (ii) the Class A Program Fee, (iii) the Class B Program Fee and (iv) the
Class C Program Fee and (b) 0.50%, with the result of the calculation of clause (1) rounded up to the nearest 0.25% and (2) the Class A/B/C
Adjusted Principal Amount as of such date.

“Series 2021-A Required Noteholders” means Series 2021-A Noteholders holding more than 50% of the Series 2021-A Principal
Amount (excluding any Series 2021-A Notes held by HVF III or any Affiliate of HVF III (other than Series 2021-A Notes held by an Affiliate
Issuer)).

“Series 2021-A Required Reserve Account Amount” means, with respect to any date of determination, an amount equal to the greater of:
(a) the excess, if any, of (i) the Series 2021-A Required Liquid Enhancement Amount over (ii) the Series 2021-A Letter of Credit Liquidity
Amount, in each case, as of such date, excluding from the calculation of such excess the amount available to be drawn under any Series 2021-A
Defaulted Letter of Credit as of such date, and: (b) the excess, if any, of: (i) the Series 2021-A Asset Coverage Threshold Amount (excluding
therefrom the Series 2021-A Available Reserve Account Amount) over (ii) the Series 2021-A Asset Amount, in each case as of such date.

“Series 2021-A Reserve Account” has the meaning specified in Section 4.2(a) (Establishment of Series 2021-A Accounts) of this Series
2021-A Supplement.

“Series 2021-A Reserve Account Collateral” means the Series 2021-A Account Collateral with respect to the Series 2021-A Reserve
Account.

“Series 2021-A Reserve Account Deficiency Amount” means, as of any date of determination, the excess, if any, of the Series 2021-A
Required Reserve Account Amount for such date over the Series 2021-A Available Reserve Account Amount for such date.

“Series 2021-A Reserve Account Interest Withdrawal Shortfall” has the meaning specified in Section 5.4(a) (Series 2021-A Reserve
Account Withdrawals).

“Series 2021-A Reserve Account Surplus” means, as of any date of determination, the excess, if any, of the Series 2021-A Available

Reserve Account Amount (after giving effect to any deposits thereto and withdrawals and releases therefrom on such date) over the Series 2021-
A Required Reserve Account Amount, in each case, as of such date.

“Series 2021-A Restatement Date” means August 29, 2025.

“Series 2021-A Revolving Period” means the period from and including the Series 2021-A Initial Closing Date to but excluding the
earlier of (i) the Expected Final Payment Date and (ii) the first day of the Series 2021-A Rapid Amortization Period.

“Series 2021-A Supplement” has the meaning specified in the Preamble.
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“Series 2021-A Supplemental Indenture” means a supplement to the Series 2021-A Supplement complying (to the extent applicable)
with the terms of Section 11.10 (Amendments) of this Series 2021-A Supplement.

“Series 2021-A Third Amendment Effective Date” means May 8, 2025.

“Series 2021-A Third-Party Market Value” means, with respect to each Non-Program Vehicle, as of any date of determination during a
calendar month: if the Series 2021-A Third-Party Market Value Procedures have been completed for such month, then the Monthly NADA Mark,
if any, for such Non-Program Vehicle obtained in such calendar month in accordance with such Series 2021-A Third-Party Market Value
Procedures; if, pursuant to the Series 2021-A Third-Party Market Value Procedures, no Monthly NADA Mark for such Non-Program Vehicle was
obtained in such calendar month, then the Monthly Blackbook Mark, if any, for such Non-Program Vehicle obtained in such calendar month in
accordance with such Series 2021-A Third-Party Market Value Procedures; and if, pursuant to the Series 2021-A Third-Party Market Value
Procedures, neither a Monthly NADA Mark nor a Monthly Blackbook Mark for such Non-Program Vehicle was obtained for such calendar
month (regardless of whether such value was not obtained because (A) neither a Monthly NADA Mark nor a Monthly Blackbook Mark was
obtained in undertaking the Series 2021-A Third-Party Market Value Procedures or (B) such Non-Program Vehicle experienced its Vehicle
Operating Lease Commencement Date on or after the first day of such calendar month), then the Administrator’s reasonable estimation of the
fair market value of such Non-Program Vehicle as of such date of determination; and until the Series 2021-A Third-Party Market Value
Procedures have been completed for such calendar month: if such Non-Program Vehicle experienced its Vehicle Operating Lease
Commencement Date prior to the first day of such calendar month, the Series 2021-A Third-Party Market Value obtained in the immediately
preceding calendar month, in accordance with the Series 2021-A Third-Party Market Value Procedures for such immediately preceding calendar
month, and if such Non-Program Vehicle experienced its Vehicle Operating Lease Commencement Date on or after the first day of such calendar
month, then the Administrator’s reasonable estimation of the fair market value of such Non-Program Vehicle as of such date of determination;
provided that, if the Administrator’s reasonable estimation of the fair market value is used as the “Series 2021-A Third-Party Market Value” for
any Non-Program Vehicle as of any date of determination, then the Administrator shall, at the request of the Trustee or the Program Agent,
provide the Trustee or the Program Agent supporting evidence for such estimate, which may be in the form of a summary displaying in
reasonable detail the basis and assumptions used in making such estimate.

“Series 2021-A Third-Party Market Value Procedures” means, with respect to each calendar month and each Non-Program Vehicle, on or
prior to the Determination Date for such calendar month: HVF III shall make one attempt (or cause the Administrator to make one attempt) to
obtain a Monthly NADA Mark for each Non-Program Vehicle that was a Non-Program Vehicle as of the first day of such calendar month, and if

no Monthly NADA Mark was obtained for any such Non-Program Vehicle described in clause (a) above upon such attempt, then HVF III shall
make one attempt (or cause the Administrator to make one attempt) to obtain a Monthly Blackbook Mark for any such Non-Program Vehicle.
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“Series 2021-A Trustee Fee Amount” means, with respect to any Payment Date, an amount equal to the Series 2021-A Percentage of fees
payable to the Trustee with respect to the Series 2021-A Notes on such Payment Date.

“Series-Specific 2021-A Collateral” means each Series 2021-A Interest Rate Caps, each Series 2021-A Letter of Credit, the Series 2021-
A Account Collateral with respect to each Series 2021-A Account and each Series 2021-A Demand Note.

“SOFR” means a rate per annum equal to the secured overnight financing rate for such Business Day published by the SOFR
Administrator on the SOFR Administrator’s Website.

“SOFR Adjustment” means (a) with respect to Term SOFR a percentage equal to 0.10% (10 basis points) per annum and (b) with respect
to Daily Simple SOFR a percentage equal to 0.10% (10 basis points) per annum.

“SOFR Administrator” means the NYFRB (or a successor administrator of the secured overnight financing rate).

“SOFR Administrator’s Website” means the NYFRB’s website, currently at http://www.newyorkfed.org, or any successor source for the
secured overnight financing rate identified as such by the SOFR Administrator from time to time.

“SOFR Advance” means a Class A Advance that bears interest at all times during the SOFR Interest Period applicable thereto at a fixed
rate of interest determined by reference to the Adjusted Term SOFR.

“SOFR Determination Day” has the meaning specified in the definition of “Daily Simple SOFR”.

“SOFR Interest Period” means, with respect to any SOFR Advance, (a) initially, the period commencing on and including the date of
such SOFR Advance and ending on but excluding the next Payment Date and (b) for each period thereafter, the period commencing on and
including the Payment Date on which the immediately preceding SOFR Interest Period ended and ending on but excluding the next Payment
Date; provided, however, that no SOFR Interest Period may end subsequent to the Legal Final Payment Date for the Class A Notes.

“SOFR Rate Day” has the meaning specified in the definition of “Daily Simple SOFR”.

“Specified Bankruptcy Opinion Provisions” means the provisions contained in the legal opinions delivered in connection with the

issuance of the Series 2021-A Notes or, if applicable, amendments to any Series 2021-A Related Documents, in each case relating to the non-
substantive consolidation of Hertz and HGI on the one hand, and each Leasing Company, HVF III and Hertz Vehicles LLC, on the other hand.

“Specified Cost Section” means Sections 3.5 (Increased or Reduced Costs, etc), 3.6 (Funding Losses), 3.7 (Increased Capital Costs)
and/or 3.8 (Taxes).

“Subsidiary” of any Person means any corporation, association, partnership or other business entity of which more than 50% of the total
voting power of shares of Capital Stock or other equity

Schedule I-83



interests (including partnership interests) entitled (without regard to the occurrence of any contingency) to vote in the election of directors,
managers or trustees thereof is at the time owned or controlled, directly or indirectly, by (i) such Person or (ii) one or more Subsidiaries of such
Person.

“Taxes” has the meaning specified in Section 3.8(a) (7axes).
“Term” has the meaning specified in Section 2.6(a) (Term).

“Term SOFR” means, for any calculation with respect to any Series 2021-A Notes, the Term SOFR Reference Rate for a tenor
comparable to the applicable SOFR Interest Period (or, for each SOFR Advance initially, for a tenor of one month’s duration) on the day (such
day, the “Periodic Term SOFR Determination Day”) that is two (2) U.S. Government Securities Business Days prior to the first day of such
Series 2021-A Interest Period, as such rate is published by the Term SOFR Administrator; provided, however, that if as of 5:00 p.m. (New York
City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published by
the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding U.S.
Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by the Term SOFR Administrator
so long as such first preceding U.S. Government Securities Business Day is not more than three (3) U.S. Government Securities Business Days

prior to such Periodic Term SOFR Determination Day.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term
SOFR Reference Rate selected by the Program Agent in its reasonable discretion).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended from time to
time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as
amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and
investment firms, and certain affiliates of such credit institutions or investment firms.

“UK_Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the
resolution of any UK Financial Institution.

“UK Risk Retention Requirements” means the requirements of Article 6 of the UK Securitisation Framework, together with any
guidance published in relation thereto by the PRA and/or FCA, including any regulatory and/or implementing technical standards, provided that

any reference to the UK Risk Retention Requirements shall be deemed to include any successor or replacement provisions of SECN 5 of the UK
Securitisation Framework included in any UK law or regulation.

“UK Securitisation Framework” means, collectively, the UK’s Securitisation Regulations 2024 (SI 2024/102), as amended (“SR 2024”),
the securitisation sourcebook of the handbook of rules and
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guidance adopted by the FCA (“SECN”), and the Securitisation Part of the rulebook of published policy of the PRA (“PRASR”), together with
the relevant provisions of the UK’s Financial Services and Markets Act 2000 (in each case, unless the context suggests otherwise, as amended,
varied or substituted from time to time).

“Upfront Fee” has the meaning specified in the Upfront Fee Letter.

“Upfront Fee Letter” means that certain fee letter, dated as of the May 8, 2025, between HVF III and the Class A Committed Note
Purchasers, setting forth the definition of Upfront Fee.

“U.S. Government Securities Business Day” means any day except for (a) a Saturday, (b) a Sunday or (c) a day on which the Securities
Industry and Financial Markets Association recommends that the fixed income departments of its members be closed for the entire day for

purposes of trading in United States government securities.

“Volcker Rule” means Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, and the applicable rules and regulations
thereunder.

“Voting_Stock™ means, with respect to any Person, shares of Capital Stock entitled to vote generally in the election of directors to the

board of directors or equivalent governing body of such Person.

“Weighted Average Strike Rate” means, as of any date of determination, the weighted average strike rate of the Series 2021-A Interest
Rate Caps, weighted on the basis of the notional amount for the given month in each Series 2021-A Interest Rate Cap’s notional schedule.

“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers
of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down
and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the
applicable Resolution Authority under the Bail-in Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial
Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or
obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised
under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary
to any of those powers.
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Schedule 1T
TO THE SERIES 2021-A SUPPLEMENT

MONTHLY NOTEHOLDERS’ STATEMENT INFORMATION

Aggregate Principal Amount

Class A Monthly Interest Amount

Class A Principal Amount

Class A Adjusted Principal Amount

Class A/B/C Adjusted Principal Amount

Class RR Adjusted Principal Amount

Class A Asset Coverage Threshold Amount

Class B Asset Coverage Threshold Amount

Class C Asset Coverage Threshold Amount

Class B Monthly Interest Amount

Class B Principal Amount

Class C Monthly Interest Amount

Class C Principal Amount

Class RR Monthly Interest Amount

Class RR Monthly Interest Amount

Series 2021-A Available L/C Cash Collateral Account Amount
Series 2021-A Available Reserve Account Amount
Series 2021-A Letter of Credit Amount

Series 2021-A Letter of Credit Liquidity Amount
Series 2021-A Liquid Enhancement Amount
Series 2021-A Principal Amount

Series 2021-A Required Liquid Enhancement Amount
Series 2021-A Required Reserve Account Amount

Series 2021-A Reserve Account Deficiency Amount
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Determination Date

Aggregate Asset Amount

Aggregate Asset Amount Deficiency

Aggregate Asset Coverage Threshold Amount
Asset Coverage Threshold Amount

Series 2021-A Carrying Charges

Cash Amount

Collections

Due and Unpaid Lease Payment Amount

Interest Collections

Percentage

Principal Collections

Payment Date

Series 2021-A Accrued Amounts

Series 2021-A Adjusted Asset Coverage Threshold Amount
Series 2021-A Asset Amount

Series 2021-A Asset Coverage Threshold Amount
Class A Blended Advance Rate

Class B Blended Advance Rate

Class C Blended Advance Rate

Class RR Blended Advance Rate

Series 2021-A Capped Administrator Fee Amount
Series 2021-A Capped HVF III Operating Expense Amount
Series 2021-A Capped Trustee Fee Amount

Class A Adjusted Advance Rate

Class B Adjusted Advance Rate

Class C Adjusted Advance Rate

Class A Blended Advance Rate Weighting Numerator
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Class B Blended Advance Rate Weighting Numerator

Class C Blended Advance Rate Weighting Numerator

Class RR Adjusted Advance Rate

Class A Concentration Adjusted Advance Rate

Class B Concentration Adjusted Advance Rate

Class C Concentration Adjusted Advance Rate

Class RR Concentration Adjusted Advance Rate

Class A Concentration Excess Advance Rate Adjustment

Class B Concentration Excess Advance Rate Adjustment

Class C Concentration Excess Advance Rate Adjustment

Class RR Concentration Excess Advance Rate Adjustment

Class A MTM/DT Advance Rate Adjustment

Class B MTM/DT Advance Rate Adjustment

Class C MTM/DT Advance Rate Adjustment

Class RR MTM/DT Advance Rate Adjustment

Series 2021-A Concentration Excess Amount

Series 2021-A Eligible Investment Grade Non-Program Vehicle Amount

Series 2021-A Eligible Investment Grade Program Receivable Amount

Series 2021-A Eligible Investment Grade Program Vehicle Amount

Series 2021-A Eligible Non-Investment Grade (High) Program Receivable Amount
Series 2021-A Eligible Non-Investment Grade (Low) Program Receivable Amount
Series 2021-A Eligible Non-Investment Grade Non-Program Vehicle Amount
Series 2021-A Eligible Non-Investment Grade Program Vehicle Amount

Series 2021-A Manufacturer Concentration Excess Amount

Series 2021-A Non-Investment Grade (High) Program Receivable Concentration Excess Amount
Series 2021-A Non-Liened Vehicle Concentration Excess Amount

Series 2021-A Remainder AAA Amount

Series 2021-A Excess Administrator Fee Amount
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» Series 2021-A Excess HVF III Operating Expense Amount

+ Series 2021-A Excess Trustee Fee Amount

+ Series 2021-A Failure Percentage

» Series 2021-A Floating Allocation Percentage

» Series 2021-A Administrator Fee Amount

* Series 2021-A Trustee Fee Amount

» Series 2021-A Interest Period

* Series 2021-A Invested Percentage

+ Series 2021-A Market Value Average

» Series 2021-A Non-Liened Vehicle Amount

+ Series 2021-A Non-Program Fleet Market Value

+ Series 2021-A Non-Program Vehicle Disposition Proceeds Percentage Average

* Series 2021-A Percentage

+ Series 2021-A Principal Amount

e Series 2021-A Principal Collection Account Amount

+ Series 2021-A Rapid Amortization Period

+ Normal Base Rent calculations

* Manufacturer Limits and actual percentages

* Daily Summary worksheet with ABS NBV and Fair Market Value advance rate calculations
» Fair Market Value Report including break-out by Original Equipment Manufacturer

+ Series 2021-A Third-Party Market Value break-out by medium duty trucks

* Mark to Market Disposition testing break-out by medium duty trucks

The Trustee shall provide to the Series 2021-A Noteholders, or their designated agent, copies of each Monthly Noteholders’ Statement.
Upon request to the Trustee, any Series 2021-A Noteholders shall receive the following, in addition to the above:
+ Copies of the VIN-level data tapes that will be provided to the Back-Up Disposition Agent

* Following and during the continuation of a Series 2021-A Amortization Event, a monthly VIN-level disposition data tape
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* Following and during the continuation of a Series 2021-A Amortization Event, a monthly fleet inventory report with utilization metrics

* A copy of the Monthly Casualty Report required under the Lease
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Schedule 111
TO THE SERIES 2021-A SUPPLEMENT

Financial Covenants included in the Hertz Senior Financial Covenant Breach

(a) Liquidity Covenant. Solely for the benefit of the 2025 Extending Revolving Lenders (as the same may be amended or
waived with the consent of the 2025 Required Extending Revolving Lenders), the Parent Borrower and its Restricted Subsidiaries shall maintain
minimum Specified Relief Period Liquidity (as defined below) of at least (i) $400,000,000 for each calendar month falling within each fiscal
quarter ending on June 30th or September 30th of each fiscal year, calculated in accordance with Section 8.9(d)(i), and (ii) $500,000,000 for

each calendar month falling within each fiscal quarter ending on December 31st or March 31st of each fiscal year, calculated in accordance with
Section 8.9(d)(i),.in each case ending during the Relief Period (the “Liquidity Covenant™).

(b) Financial Maintenance Covenant. Solely for the benefit of the 2025 Extending Revolving Lenders (as the same may be
amended or waived with the consent of the 2025 Required Extending Revolving Lenders), commencing with the fiscal quarter ending December
31, 2021, the Parent Borrower and its Restricted Subsidiaries shall not permit the Consolidated First Lien Leverage Ratio as at the last day of the
Most Recent Four Quarter Period ending during any period set forth below to exceed the ratio set forth below opposite such period below (the
“Financial Maintenance Covenant™):

Fiscal Quarter Ending Consolidated First Lien
Leverage Ratio
December 31, 2021 3.00:1.00
March 31, 2022 3.00:1.00
June 30, 2022 3.50:1.00
September 30, 2022 3.50:1.00
December 31, 2022 3.00:1.00
March 31, 2023 3.00:1.00
June 30, 2023 3.50:1.00
September 30, 2023 3.50:1.00
December 31, 2023 3.00:1.00
March 31, 2024 3.00:1.00
June 30, 2024 5.00:1.00
September 30, 2024 5.00:1.00
December 31, 2024 4.75:1.00
March 31, 2025 4.75:1.00
June 30, 2025 3.50:1.00
September 30, 2025 3.50:1.00
December 31, 2025 3.00:1.00
March 31, 2026 3.00:1.00
June 30, 2026 3.50:1.00
September 30, 2026 3.50:1.00
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December 31, 2026 3.00:1.00
March 31, 2027 3.00:1.00
June 30, 2027 3.50:1.00
September 30, 2027 3.50:1.00
December 31, 2027 3.00:1.00
March 31, 2028 3.00:1.00

Provided, that any Second-Out Indebtedness shall be excluded from the calculation of Consolidated First Lien Leverage Ratio for
purposes of this Section 8.9(b).

Definitions

The covenants set forth above are in Section 8.9(a) (Liquidity Covenant) and Section 8.9(b) (Financial Maintenance Covenant) of the Credit
Agreement, dated as of June 30, 2021, establishing the Senior Facilities, as amended through Amendment No. 10 to the Credit Agreement, dated
as of May 6, 2025. Capitalized terms used in the above description are set forth the Credit Agreement, dated as of June 30, 2021, among Hertz
together with certain of Hertz’s subsidiaries, as borrower, the several banks and financial institutions from time to time party thereto, as lenders,
Barclays Bank PLC, as Program Agent and collateral agent, and the other financial institutions party thereto from time to time, as may be
amended, modified or supplemented from time to time.
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Exhibit 10.5

Hertz dollar, Tkrifly

CAR RENTAL CAR RENTAL =

July 31, 2025
Mark Kosman:

Welcome to the winning team at Hertz where you'll help our company advance the way the world moves. Hertz empowers you to
accelerate your career with fast-paced challenges and the opportunity to make a direct impact on the business.

We are pleased to confirm our offer of employment with The Hertz Corporation for the position of Sr Vice President, Chief
Accounting Officer, based in Estero, FL beginning on September 1, 2025. This position reports directly to Scott Haralson, Executive
Vice President and Chief Financial Officer. Your base salary, paid on a bi-weekly basis, will be $17,230.77 which equates to an
annualized salary of $450,000.

You are eligible to participate in the Company’s Incentive Plan which provides for a target payment of 50% of your eligible earnings.
Your target award will be prorated for actual time worked. Actual payout is contingent upon the Company’s metrics and
performance goals tied to the plan. Details of this plan will be provided to you upon commencement of your employment. Hertz
retains the right and sole discretion to amend, modify or rescind such plan at any time and for any reason.

You will be eligible for a company provided vehicle for your personal and professional use. The applicable vehicle policy and vehicle
choice guidance will be provided to you upon your start date. Hertz retains the right and sole discretion to amend, modify or rescind
such policy at any time and for any reason.

You are eligible to participate in the Hertz annual Long-term Incentive Plan. This plan provides an annual equity award target of
80% of your base salary. Your 2025 award will be prorated based on time worked and granted on or around the 1st day of the
quarter following your hire date. Future annual equity grants will be granted on or around March 1% of the grant year. Equity grants
are subject to approval by the Compensation Committee of the Hertz Board of Directors and are subject to its sole and exclusive
discretion for all key executives and key employees. Grants are made in accordance with the Company's Equity Grant Policy.
Materials and details regarding this plan will be sent to you under separate cover once the award is granted.

You will also be awarded a one-time new hire equity grant in the form of Restricted Stock Units (RSUs) of $800,000. This grant will
be awarded on or around the 1st day of the quarter following your hire date and will vest one-third each year over the next three
years following the grant date. Equity grants are subject to approval by the Compensation Committee of the Hertz Board of
Directors and are subject to its sole and exclusive discretion for all key executives and key employees. Grants are made in
accordance with the Company's Equity Grant Policy. Materials and details regarding this plan will be sent to you under separate
cover once the award is granted.



We are providing you with a one-time cash award of $300,000 less applicable taxes on the first pay period following 30 days of
employment. Should you voluntarily end your employment or be terminated for Cause within 12 months of your start date, you
agree to pay back 100% of this one-time award. Should you voluntarily end your employment or be terminated for Cause between
twelve and twenty-four months of your start date you will be required to pay back 50% of this one-time award.

You are eligible for relocation assistance in the form of a net cash, after tax payment of $50,000. The relocation assistance payment
will be made as soon as possible once your permanent relocation to the Estero, FL area begins. This award may be used at your
discretion for your travel, temporary living and/or other incurred relocation expenses. Please note that if you voluntarily leave the
employment of Hertz following the commencement of your position you will be required to reimburse the Company for 100% of the
amount of the total expenditures made regarding your relocation, including the cash payment described above, if you leave in the
first year after receiving the relocation benefits and 50% if you leave in the second year. Full terms and conditions of this relocation
assistance, including the repayment obligations, will be provided to you in a separate relocation agreement upon acceptance and
initiation of the relocation. Execution of that relocation agreement will be required prior to receiving any relocation reimbursement.

Please understand this offer is contingent upon the successful completion of a pre-employment MVR check (as applicable), and
criminal, employment and education background checks (“Background Checks”). | acknowledge that if my background check does
not meet company standards, my contingent offer will be rescinded, and my employment will be null and void. This offer does not
constitute a guarantee or contract of employment. Your employment is at-will and either you or The Hertz Corporation may
terminate your employment at any time, with or without cause.

Benefits eligibility is determined by our benefits administrator upon notification of your new hire status. If you are hired into a
benefits eligible employment status, you will receive information from our benefits administrator regarding your benefits eligibility, as
well as the dates of your enrollment window. Benefits and retirement program information can be found on our benefits website,
HertzBenefits.com. You may request a paper copy of this information for free from AskHR (askhr@hertz.com). Questions about
benefits eligibility and enrollment should be directed to a Hertz Benefits Specialist at 800-654-3373 Option #3. They are available
from 8:00 a.m. to 8:00 p.m. ET (7:00 a.m. to 7:00 p.m. CT), Monday through Friday. Your Human Resources Business Partner and
the Corporate Employee Benefits Department are also available to answer any questions you may have regarding your benefit
options.

Benefits under the Program and the 401k Plan are governed by the legal plan document(s) for the respective plan. If there is a
conflict or discrepancy between this letter and the legal plan document(s), the legal plan document(s) will govern. No oral statement
or promise can override the terms of the plan. Depending on your employment classification or if you are covered by a collective
bargaining agreement some (or all) benefits may not apply to you. Please refer to your labor agreement or contact your Human
Resource Business Partner for further information about the benefits available to you and any limitations or restrictions on eligibility.

It is also a fundamental term and condition of your employment that:



Vi.

Vii.

viii.

The foregoing

You represent and warrant that you have not and will not disclose any confidential information or trade secrets that
you may have from any third party, including but not limited to any current or former employer.

You represent and warrant to the Company and agree that the negotiation, entering into or performance of your
employment with the Company has not resulted in and must not result in any breach by you of any agreement, duty
or other obligation (including but not limited to a Confidentiality, Non-Competition and/or Non Solicitation duty,
agreement, or obligation), to any third party, including but not limited to any current or prior employer.

You confirm and agree that you must not bring and will not transfer to the Company or use in the performance of
your duties and functions with the Company any confidential material, documents of information or property, whether
electronic or otherwise, of any third party, including but not limited to any current or former employer. You agree that
you will not remove or possess any documents of information, whether electronic or otherwise, from such third party
and you will not transfer any such documents or information to the Company at any time or otherwise use such
documents or information in the scope of your employment with the Company.

During your employment with the Company you will not engage in any activity that competes with or adversely
affects the Company, nor will you begin to organize or develop any competing entity (or assist anyone else in doing).
You will not disclose at any time (except for business purposes on behalf of the Company) any confidential or
proprietary material of the Company. That material shall include, but is not limited to, the names and addresses of
customers, customer contacts, contracts, bidding information, business strategies, pricing information and the
Company'’s policies and procedures.

You agree that all documents (paper or electronic) and other information related in any way to the Company shall be
the property of the Company and will be returned to the Company upon the end of your employment with the
Company.

You agree that should a court issue injunctive relief to enforce any term of this Agreement, or if a court (or jury)
determine that you breached any provision of this Agreement, you will reimburse the Company for all attorney’s fees
and costs incurred in enforcing the terms of the Agreement, and you will also be liable for any other damages or
relief permitted by law.

You agree that any disputes over the above terms shall be governed by Florida law, shall be resolved in a Florida
State Court or in a federal Court located in Florida, and that the terms of this agreement may be enforced by the
Company or its successors or assigns.

terms and conditions and representation and warranty will survive and will continue in full force and effect following

the commencement of your employment with the Company. Should you at any time be in breach of the foregoing terms and
conditions or should the foregoing representation and warranty be inaccurate or false, it will result in your immediate termination
from the Company. In addition, you agree that you will indemnify and save harmless to the Company and its directors, officers,
employees and agents from any and all claims and demands incurred by any of them directly or indirectly arising from any breach
of the foregoing terms or conditions or any inaccuracy or misrepresentation of the foregoing representation and warranty.



In the event your position with Hertz is eliminated or your employment is terminated for any reason other than for cause and other
than your voluntary resignation, after six months of employment, then you may be eligible to receive a severance payment from
Hertz based on our severance policy.

Per Hertz's standard policy, this letter is not intended nor should it be considered as an employment contract for a definite or
indefinite period of time. Employment with Hertz is at will, and either you or the Company may terminate employment at any time,
with or without cause. In addition, by signing this letter, you acknowledge that this letter sets forth the entire agreement between
you and the Company regarding your employment with the Company, and fully supersedes any prior agreements or
understandings, whether written or oral. Your Human Resources contact is Jennifer McClain.

I, Mark Kosman, have read, understand, and having had the opportunity to obtain independent legal advice hereby voluntarily
accept and agree to the terms and conditions for employment as outlined in this letter and | agree to do all things and to execute all
documents necessary to give effect to the terms and conditions of employment as outlined in this letter, including but not limited to
my execution of the Employee Confidentiality & Non-Competition Agreement, if applicable.

Congratulations and welcome to Hertz, where we win together!

Sincerely,

Scott Haralson

Executive Vice President and Chief Financial Officer

| acknowledge receipt of The Hertz Corporation initial terms and conditions of employment, and | accept the terms and conditions.

/s/ Mark Kosman 7/31/2025
Mark Kosman Date




Exhibit 10.6

Hertz

September 29, 2025

Michael Moore:
Dear Mike:

| am pleased to confirm your appointment to the position of Executive Vice President, Chief Operating Officer of The Hertz
Corporation (the “Company”) and of Hertz Global Holdings, Inc., effective September 29, 2025 (the “Appointment Date”) reporting
directly to me.

| am also pleased to confirm your new compensation package, to include the following enhancements:

Your base annual salary will increase to the annualized amount of $650,000, paid bi-weekly in the amount of $25,000. This
increase will be made September 29, 2025.

You will participate in the Hertz Executive Incentive Compensation Plan: Corporate — Global (the “EICP”) with a target payment of
80% of base annual salary. Your 2025 EICP award will be made in accordance with the terms of the plan but will be prorated based
on the number of days in the two roles you will have held in 2025.

You will be granted a one-time equity award with a value of $1,000,000, in the form of an award of Restricted Stock Units (“RSUs”)
on or promptly following the Appointment Date. The number of shares underlying the Promotional RSU Award will be calculated by
dividing $1,000,000 by the closing market price of the Company’s common stock on the Appointment Date. The RSU Award will
vest ratably over a three-year period following the grant date.

You will continue to be eligible to participate in our long-term incentive program (“LTIP”), with a new targeted award value of
$1,500,000.

Notwithstanding anything in this letter to the contrary, you acknowledge and agree that this letter and any compensation or other
benefits described herein (including the settlement of any equity awards) are subject to the terms and conditions of Hertz’s
clawback policy or policies (if any) as may be in effect from time to time including specifically to implement Section 10D of the U.S.
Securities Exchange Act of 1934 and any applicable rules or regulations promulgated thereunder (including applicable rules and
regulations of any national securities exchange on which shares of Hertz common stock may be traded) (collectively, the
“Compensation Recovery Policy”), and by accepting the terms and conditions of employment, you acknowledge and agree that you
consent to be bound by the terms of this letter, including its clawback provisions (and consent to fully cooperate with the Company
in connection with any of your obligations pursuant to the letter and its clawback provisions).

Per Hertz’'s standard policy, this letter is not intended as, nor should it be considered as, an employment contract for a definite or
indefinite period. Employment with Hertz is at will, and either you or the Company may terminate the employment at any time, with
or without cause. In addition, by signing this letter, you acknowledge that this letter, together with the Employee Confidentiality &
Non-Competition Agreement you signed at the time of your hiring, sets forth the

8501 Williams Road | Estero, FL 33928 | (239) 301-7000
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entire agreement between you and the Company regarding your employment with the Company, and fully supersedes any prior
agreements or understandings, whether written or oral.

Congratulations on your appointment. | am excited to have you as a key member of my leadership team.
Sincerely,
/sl W. Gil West

Gil West
Chief Executive Officer

ACCEPTANCE
I, Michael Moore, have read, understand, and having had the opportunity to obtain independent legal advice, hereby voluntarily
accept and agree to the terms and conditions for employment as outlined in this letter and I agree to do all things and to execute

all documents necessary to give effect to the terms and conditions of employment as outlined in this letter, including any
acknowledgement of clawback policies.

/s/ Mike Moore  10/1/25

Signature Date

Mike Moore

Printed Name
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ATTACHMENT A
The terms “Executive” and “Cause”, as used herein, shall have the following meaning:
“Executive” means Michael Moore.

“Cause” means, as determined by the person or entity that supervises or manages Executive (A) willful and continued failure to
perform substantially Executive’s material duties with the Company (other than any such failure resulting from Executive’s
incapacity as a result of physical or mental iliness) after a written demand for substantial performance specifying the manner in
which Executive has not performed such duties is delivered to Executive by the person or entity that supervises or manages
Executive, (B) engaging in willful and serious misconduct that is injurious to the Company or any of its subsidiaries, (C) one or more
acts of fraud or material personal dishonesty resulting in or intended to result in personal enrichment at the expense of the
Company or any of its subsidiaries, (D) substantial abusive use of alcohol, drugs or similar substances that, in the sole judgment of
the Company, impairs Executive’s job performance, (E) material violation of any Company policy that results in harm to the
Company or any of its subsidiaries, (F) conviction of (or plea of guilty or nolo contendere to) a felony or of any crime (whether or not
a felony) involving moral turpitude, (G) conviction of (or plea of guilty or nolo contendere) to a securities law violation that is
materially injurious to the Company or its subsidiaries, or (H) a material breach of the representations made by Executive in
Executive’s Offer Letter. If a circumstance constituting “Cause” is curable, Executive shall be provided written notice of the
circumstance and 30 days from the date of such notice to cure it. Executive shall not be provided more than one opportunity to cure
with respect to the same or similar circumstances. Any determination that Executive’s employment will be terminated for Cause
shall be made by the person or entity that supervises or manages Executive following notice to Executive and an opportunity for
Executive and his counsel to be heard by the person or entity that supervises or manages Executive. A termination of employment
for “Cause” shall include a determination following Executive’s termination of employment for any reason that the circumstances
existed prior to such termination for the Company to have terminated Executive’s employment for Cause.



Exhibit 10.7

Herlz

September 29, 2025
Christopher Berg
Dear Chris:

| am pleased to confirm an increase to your compensation package with your additional responsibilities effective September 29,
2025. Your new annualized base salary will increase to $600,000 paid on a bi-weekly basis.

Annual Incentive: You will continue to be eligible to participate in the Hertz Executive Incentive Compensation Plan (EICP), with a
target award of 80% of your salary.

Long-Term Incentive: You will continue to be eligible to participate in the Hertz Annual Equity program with increase to your annual
target award $1,500,000 beginning in 2026.

Equity grants are subject to approval by the Compensation Committee of the Hertz Board of Directors and are subject to its sole
and exclusive discretion for all key executives and key employees. Grants are made in accordance with the Company’s Equity
Grant Policy. Materials and details regarding this plan will be sent to you under separate cover.

| am excited to have you as a key member of my team and believe that you will continue to make great contributions to the
organization.

Very truly yours,
/sl W. Gil West
Gil West

Chief Executive Officer

| accept the terms and conditions of this offer:

[s/ Chris Berg.  10/1/25
Christopher Berg Date

The Hertz Corporation * 8501 Williams Road * Estero, FL 33928



EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a)/15d-14(a)

I, W. Gil West, certify that:

Date:

1.
2.

| have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025 of Hertz Global Holdings, Inc.;

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

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

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

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

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

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

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

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

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

November 4, 2025

By: /s/ W. GIL WEST

W. Gil West
Chief Executive Officer and Director




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a)/15d-14(a)

I, Scott M. Haralson, certify that:

Date:

1.
2.

| have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025 of Hertz Global Holdings, Inc.;

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

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

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

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

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

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

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

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

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

November 4, 2025

By: /s/ SCOTT M. HARALSON

Scott M. Haralson
Executive Vice President and Chief Financial Officer




EXHIBIT 31.3

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a)/15d-14(a)

I, W. Gil West, certify that:

Date:

1.
2.

I have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025 of The Hertz Corporation;

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

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

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

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

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

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

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

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

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

November 4, 2025

By: /s/W.GIL WEST

W. Gil West
Chief Executive Officer and Director




EXHIBIT 31.4

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a)/15d-14(a)

I, Scott M. Haralson, certify that:

Date:

1.
2.

I have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025 of The Hertz Corporation;

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

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

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

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

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

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

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

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

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

November 4, 2025

By: /s/ SCOTT M. HARALSON

Scott M. Haralson
Executive Vice President and Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of Hertz Global Holdings, Inc. (the "Company") on Form 10-Q for the period ending September 30, 2025
as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, W. Gil West, Chief Executive Officer and Director of

the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my
knowledge:

) the Report, to which this statement is furnished as an Exhibit, fully complies with the requirements of section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

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

Date: November 4, 2025
By: /s/ W. GIL WEST

W. Gil West
Chief Executive Officer and Director




EXHIBIT 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of Hertz Global Holdings, Inc. (the "Company") on Form 10-Q for the period ending September 30, 2025
as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Scott M. Haralson, Executive Vice President and
Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002, that to my knowledge:

) the Report, to which this statement is furnished as an Exhibit, fully complies with the requirements of section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

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

Date: November 4, 2025
By:/s/ SCOTT M. HARALSON

Scott M. Haralson
Executive Vice President and Chief Financial Officer




EXHIBIT 32.3

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of The Hertz Corporation (the "Company") on Form 10-Q for the period ending September 30, 2025 as
filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, W. Gil West, Chief Executive Officer and Director of the
Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my
knowledge:

) the Report, to which this statement is furnished as an Exhibit, fully complies with the requirements of section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

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

Date: November 4, 2025
By: /s/ W. GILWEST

W. Gil West
Chief Executive Officer and Director




EXHIBIT 32.4

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with the Quarterly Report of The Hertz Corporation (the "Company") on Form 10-Q for the period ending September 30, 2025 as
filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Scott M. Haralson, Executive Vice President and Chief
Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that to my knowledge:

(1) the Report, to which this statement is furnished as an Exhibit, fully complies with the requirements of section 13(a) or 15(d) of
the Securities Exchange Act of 1934; and

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

Date: November 4, 2025
By:/s/ SCOTT M. HARALSON

Scott M. Haralson
Executive Vice President and Chief Financial Officer




