























































































































	01 / Hertz: After Hours
	02 / HTZ at a glance
	03 / 11,000 locations across 160 countries
	04 / Q2 improved, but recurring earnings stayed weak
	05 / The daily spread still has several bills to pay
	06 / The announced EV reduction was completed in 2024
	07 / A $25 monthly DPU change means about $162M a year
	08 / Recalls show the cost of unavailable cars
	09 / The Americas produces 80% of Q2 revenue
	10 / Daytona at frontline scale
	11 / Connected decisions for every vehicle
	12 / A two-hour repair deadline
	13 / Repair routing weighs time, cost and lost rentals
	14 / A faster $200 repair can beat a slower $100 repair
	15 / Labor planning is now an explicit operating disclosure
	16 / Fleet planning moved into Foundry in Q1
	17 / Airport rentals generate about two-thirds of revenue
	18 / Utilization sensitivity
	19 / Franchise sales and Hertz revenue are different
	20 / A $1 direct-cost improvement is $38.6M per quarter
	21 / The software break-even hurdle
	22 / Reported improvement does not isolate the AI contribution
	23 / Costs improved underneath a higher daily bill
	24 / Higher utilization can still produce less revenue
	25 / 94% of the U.S. core fleet is model year 2025–26
	26 / Inspection data in the operating loop
	27 / The resale opportunity is a channel shift
	28 / A 5% fleet-value shock is $684M before offsets
	29 / The $64M GAAP profit is not recurring earnings
	30 / Cybercab rollout
	31 / Avis and Waymo in Dallas
	32 / Hertz names one first AV partnership
	33 / The work between driverless rides
	34 / Fleet-service unit economics
	35 / The AV contract count is not publicly disclosed
	36 / International earns more margin on less revenue
	37 / Existing depots help; AV investment still needs proof
	38 / Oro’s $600M outlook includes existing rentals
	39 / Fleet data and permissions
	40 / Hertz’s data-sale disclosure
	41 / Palantir’s role and customer data
	42 / A café ad can earn money without selling a named trip history
	43 / Evidence needed for a data business
	44 / Positive adjusted FCF includes fleet financing
	45 / Liquidity and borrowing capacity
	46 / About $5.29B of corporate principal falls due in 2028–29
	47 / August ABS issuance shows the price of fleet funding
	48 / Financing can change both debt and the share count
	49 / Concentrated control meets a heavily shorted stock
	50 / Q3 guidance provides the nearest operating test
	51 / Annual guidance and run-rate ambition
	52 / Peer EBITDA margins frame the execution gap
	53 / The equity sits below $5.67B of net corporate debt
	54 / The valuation requires a much stronger earnings level
	55 / Debt and dilution drive very different equity outcomes
	56 / Equity sensitivity
	57 / Analyst targets show the market’s skepticism
	58 / The next report needs progress on a short scorecard
	59 / Revenue consensus improves before earnings recover
	60 / The turnaround must become cash for shareholders

