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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-K
☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE FISCAL YEAR ENDED DECEMBER 31, 2022 2023
OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Commission File Number 1-14387

United Rentals, Inc.
Commission File Number 1-13663

United Rentals (North America), Inc.
(Exact Names of Registrants as Specified in Their Charters)

 

 

Delaware 06-1522496

Delaware 86-0933835

(States of Incorporation) (I.R.S. Employer Identification Nos.)

100 First Stamford Place, Suite 700

Stamford

Connecticut 06902

(Address of Principal Executive Offices) (Zip Code)

Registrants’ Telephone Number, Including Area Code: (203) 622-3131
Securities registered pursuant to Section 12(b) of the Act:

 

Title of Each Class Trading Symbol(s)

Name of Each Exchange on


Which Registered

Common Stock, $.01 par value, of United Rentals, Inc. URI New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act:    None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  Yes  ☑   No ☐

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.  Yes  ☐     No ☑

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such

shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.  Yes  ☑ No ☐

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter)

during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).  Yes  ☑  No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an emerging growth company. See the
definitions of “large accelerated filer,” “accelerated filer”, “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large Accelerated Filer   ☑ Accelerated Filer   ☐

Non-Accelerated Filer   ☐ Smaller Reporting Company   ☐

Emerging Growth Company   ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards

provided pursuant to Section 13(a) of the Exchange Act.    ☐

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial reporting under Section

404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report.         Yes  ☑     No ☐

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to

previously issued financial statements.        ☐
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Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant’s executive

officers during the relevant recovery period pursuant to §240.10D-1(b).        ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).       Yes  ☐     No ☑

As of June 30, 2022 June 30, 2023 there were 70,112,526 68,280,874 shares of United Rentals, Inc. common stock outstanding. The aggregate market value of common stock held by non-
affiliates (defined as other than directors, executive officers and 10 percent beneficial owners) at June 30, 2022 June 30, 2023 was approximately $15.0 billion $26.7 billion, calculated by using the
closing price of the common stock on such date on the New York Stock Exchange of $242.91. $445.37.

As of January 23, 2023 January 22, 2024, there were 69,359,591 67,191,627 shares of United Rentals, Inc. common stock outstanding. There is no market for the common stock of United Rentals
(North America), Inc., all outstanding shares of which are owned by United Rentals, Inc.

This Form 10-K is separately filed by (i) United Rentals, Inc. and (ii) United Rentals (North America), Inc. (which is a wholly owned subsidiary of United Rentals, Inc.). United Rentals (North
America), Inc. meets the conditions set forth in General Instruction (I)(1)(a) and (b) of Form 10-K and is therefore filing this form with the reduced disclosure format permitted by such instruction.

Documents incorporated by reference: Portions of United Rentals, Inc.’s Proxy Statement related to the 2023 2024 Annual Meeting of Stockholders are incorporated by reference into Part III of this
annual report.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This annual report on Form 10-K contains forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995.
Such statements can be identified by the use of forward-looking terminology such as “believe,” “expect,” “may,” “will,” “should,” “seek,” “on-track,” “plan,” “project,” “forecast,” “intend”
or “anticipate,” or the negative thereof or comparable terminology, or by discussions of strategy or outlook. You are cautioned that our business and operations are subject to a
variety of risks and uncertainties, many of which are beyond our control, and, consequently, our actual results may differ materially from those projected.

Factors that could cause actual results to differ materially from those projected include, but are not limited to, the following:

• the impact of global economic conditions (including inflation, increased interest rates, supply chain constraints, potential trade wars and sanctions and other measures
imposed in response to the ongoing conflict in Ukraine) international conflicts) and public health crises and epidemics on us, our customers and our suppliers, in the
United States and the rest of the world;

• declines in construction or industrial activity, which could can adversely impact our revenues and, because many of our costs are fixed, our profitability;
• rates we charge and time utilization we achieve being less than anticipated;
• changes in customer, fleet, geographic and segment mix;
• excess fleet in the equipment rental industry;
• inability to benefit from government spending, including spending associated with infrastructure projects; projects, or a reduction in government spending;
• trends in oil and natural gas, including significant increases in the prices of oil or natural gas, could adversely affect the demand for our services and products;
• competition from existing and new competitors;
• the cyclical nature of the industry in which we operate and the industries of our customers, such as those in the construction industry;
• costs we incur being more than anticipated, including as a result of inflation, and the inability to realize expected savings in the amounts or time frames planned;
• our significant indebtedness (which totaled $11.4 billion $11.5 billion at December 31, 2022 December 31, 2023) requires us to use a substantial portion amount of our

cash flow for debt service and can constrain our flexibility in responding to unanticipated or adverse business conditions;
• inability to refinance our indebtedness on terms that are favorable to us, including as a result of volatility and uncertainty in capital or credit markets or increases in interest

rates, or at all;
• incurrence of additional debt, which could exacerbate the risks associated with our current level of indebtedness;
• noncompliance with financial or other covenants in our debt agreements, which could result in our lenders terminating the agreements and requiring us to repay

outstanding borrowings;
• restrictive covenants and the amount of borrowings permitted under our debt instruments, which can limit our financial and operational flexibility;
• inability to access the capital that our businesses or growth plans may require, including as a result of uncertainty in capital or other financial credit markets;
• the possibility that companies that we have acquired or may acquire could have undiscovered liabilities, or that companies or assets that we have acquired or may acquire

could involve other unexpected costs, may strain our management capabilities, or may be difficult to integrate, and that we may not realize the expected benefits from an
acquisition over the timeframe we expect, or at all;

• incurrence of impairment charges;
• fluctuations in the price of our common stock and inability to complete stock repurchases or pay dividends in the time frame frames and/or on the terms anticipated;
• our charter provisions as well as provisions of certain debt agreements and our significant indebtedness may have the effect of making more difficult or otherwise

discouraging, delaying or deterring a takeover or other change of control of us;
• inability to manage credit risk adequately or to collect on contracts with a large number of customers;
• turnover in our management team and inability to attract and retain key personnel, as well as loss, absenteeism or the inability of employees to work or perform key

functions in light of public health crises or epidemics;
• inability to obtain equipment and other supplies for our business from our key suppliers on acceptable terms or at all, as a result of supply chain disruptions, insolvency,

financial difficulties or other factors;
• increases in our maintenance and replacement costs and/or decreases in the residual value of our equipment;
• inability to sell our new or used fleet in the amounts, or at the prices, we expect;

• risks related to security breaches, cybersecurity attacks, failure to protect personal information, compliance with privacy, data protection and cyber incident reporting laws
and regulations, and other significant disruptions in our information technology systems;

1
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• risks related to climate change and climate change regulation;
• risks related to our ability to meet our environmental and social goals, including our greenhouse gas intensity reduction goal;
• the fact that our holding company structure requires us to depend in part on distributions from subsidiaries and such distributions could be limited by contractual or legal

restrictions;
• shortfalls in our insurance coverage;
• increases in our loss reserves to address business operations or other claims and any claims that exceed our established levels of reserves;
• incurrence of additional expenses (including indemnification obligations) and other costs in connection with litigation, regulatory and investigatory matters;
• the costs of complying with environmental, safety and foreign laws and regulations, as well as other risks associated with non-U.S. operations, including currency

exchange risk, and tariffs;
• the outcome or other potential consequences of regulatory and investigatory matters and commercial litigation;
• labor shortages and/or disputes, work stoppages or other labor difficulties, which may impact our productivity and increase our costs, and changes in law that could affect

our labor relations or operations generally; and
• the effect of changes in tax law. law; and
• other factors described in this annual report on Form 10-K and in our other filings with the Securities and Exchange Commission.

Any forward-looking statement speaks only as of the date such statement was made. We make no commitment to revise or update any forward-looking statements in order to
reflect events or circumstances after the date any such statement is made. made, except as required by law.
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PART I

United Rentals, Inc., incorporated in Delaware in 1997, is principally a holding company. We primarily conduct our operations through our wholly owned subsidiary, United
Rentals (North America), Inc., and its subsidiaries. As used in this report, the term “Holdings” refers to United Rentals, Inc., the term “URNA” refers to United Rentals (North
America), Inc., and the terms the “Company,” “United Rentals,” “we,” “us,” and “our” refer to United Rentals, Inc. and its subsidiaries, in each case unless otherwise indicated.

Unless otherwise indicated, the information under Items 1, 1A and 2 is as of January 1, 2023 January 1, 2024.

Item 1.    Business

United Rentals is the largest equipment rental company in the world, operates throughout the United States and Canada, and has a limited presence in Europe, Australia and
New Zealand. The table below presents key information about our business as of and for the years ended December 31, 2022 December 31, 2023 and 2021. 2022. Our business is
discussed in more detail below. The data below should be read in conjunction with, and is qualified by reference to, our Management’s Discussion and Analysis and our
consolidated financial statements and notes thereto contained elsewhere in this report.

1


2022 2021 2023 2022

PERFORMANCE MEASURES PERFORMANCE MEASURES PERFORMANCE MEASURES

Total revenues (in millions) Total revenues (in millions) $11,642 $9,716 Total revenues (in millions) $14,332 $11,642

Equipment rental revenue
percent of total revenues

Equipment rental revenue
percent of total revenues 87% 84%

Equipment rental revenue
percent of total revenues 84% 87%

Equipment rental revenue
variance components:

Equipment rental revenue
variance components:

Equipment rental revenue
variance components:

Year-over-year change in
average original equipment
cost (“OEC”)

Year-over-year change in
average original equipment
cost (“OEC”) 13.6% 4.0%

Year-over-year change in
average original equipment
cost (“OEC”) 21.9% 13.6%

Assumed year-over-year
inflation impact (1)

Assumed year-over-year
inflation impact (1) (1.5)% (1.5)%

Assumed year-over-year
inflation impact (1) (1.5)% (1.5)%

Fleet productivity (2) Fleet productivity (2) 9.4% 10.4% Fleet productivity (2) (0.7)% 9.4%

Contribution from ancillary
and re-rent revenue (3)

Contribution from ancillary
and re-rent revenue (3) 1.8% 2.0%

Contribution from ancillary
and re-rent revenue (3) (0.4)% 1.8%

Total equipment rental
revenue variance

Total equipment rental
revenue variance 23.3% 14.9%

Total equipment rental
revenue variance 19.3% 23.3%

Pro forma equipment rentals
variance components (4):

Pro forma equipment rentals
variance components (4):

Year-over-year change in
average OEC

Year-over-year change in
average OEC 10.4%

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

6/235

Assumed year-over-year
inflation impact (1)

Assumed year-over-year
inflation impact (1) (1.5)%

Fleet productivity (2) Fleet productivity (2) 2.8%

Contribution from ancillary
and re-rent revenue (3)

Contribution from ancillary
and re-rent revenue (3) (0.4)%

Total equipment rental
revenue variance

Total equipment rental
revenue variance 11.3%

Key account percent of
equipment rental revenue

Key account percent of
equipment rental revenue 68% 72%

Key account percent of
equipment rental revenue 67% 68%

National account percent of
equipment rental revenue

National account percent of
equipment rental revenue 42% 43%

National account percent of
equipment rental revenue 43% 42%

FLEET FLEET FLEET

Fleet OEC (in billions) Fleet OEC (in billions) $19.61 $15.79 Fleet OEC (in billions) $20.66 $19.61

Equipment classes Equipment classes 4,600 4,300 Equipment classes 4,800 4,600

Equipment units Equipment units 1,020,000 780,000 Equipment units 995,000 1,020,000

Fleet age in months Fleet age in months 53.5 54.1 Fleet age in months 52.4 53.5

Percent of fleet that is current on manufacturer's recommended
maintenance 77% 77%

Equipment rental revenue
percent by fleet type:

Equipment rental revenue
percent by fleet type:

Equipment rental revenue
percent by fleet type:

General construction and
industrial equipment

General construction and
industrial equipment 42% 42%

General construction and
industrial equipment 42% 42%

Aerial work platforms Aerial work platforms 24% 26% Aerial work platforms 25% 24%

General tools and light
equipment

General tools and light
equipment 8% 8%

General tools and light
equipment 8% 8%

Power and HVAC (heating,
ventilating and air
conditioning) equipment

Power and HVAC (heating,
ventilating and air
conditioning) equipment 10% 9%

Power and HVAC (heating,
ventilating and air
conditioning) equipment 10% 10%

Trench safety equipment Trench safety equipment 6% 6% Trench safety equipment 5% 6%

Fluid solutions equipment Fluid solutions equipment 7% 7% Fluid solutions equipment 7% 7%

Mobile storage equipment
and modular office space

Mobile storage equipment
and modular office space 3% 2%

Mobile storage equipment
and modular office space 3% 3%

LOCATIONS/PERSONNEL LOCATIONS/PERSONNEL LOCATIONS/PERSONNEL

Rental locations (4) Rental locations (4) 1,521 1,345 Rental locations (4) 1,584 1,521

Approximate range of
branches per district

Approximate range of
branches per district 4-13 3-11

Approximate range of
branches per district 5-14 4-13

Approximate range of districts
per region

Approximate range of districts
per region 6-11 4-9

Approximate range of districts
per region 6-11 6-11

Range of regions per division Range of regions per division 2-6 2-6 Range of regions per division 3-6 2-6

Hourly employees Hourly employees 17,500 14,200 Hourly employees 18,900 17,500

Salaried employees Salaried employees 7,100 6,200 Salaried employees 7,400 7,100

Total employees (4) Total employees (4) 24,600 20,400 Total employees (4) 26,300 24,600

INDUSTRY INDUSTRY INDUSTRY

Estimated North American
market share (5)

Estimated North American
market share (5) 17% 15%

Estimated North American
market share (5) 15% 15%

Estimated North American
equipment rental industry
revenue growth (5)

Estimated North American
equipment rental industry
revenue growth (5) 11% 4%

Estimated North American
equipment rental industry
revenue growth (5) 12% 14%

2023 projected North American industry equipment rental
revenue growth 4%

CUSTOMERS/SUPPLIERS CUSTOMERS/SUPPLIERS CUSTOMERS/SUPPLIERS

Largest customer percent of
total revenues

Largest customer percent of
total revenues 1% 1%

Largest customer percent of
total revenues 1% 1%

Top 10 customers percent of
total revenues

Top 10 customers percent of
total revenues 4% 4%

Top 10 customers percent of
total revenues 4% 4%
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Largest supplier percent of
capital expenditures

Largest supplier percent of
capital expenditures 10% 9%

Largest supplier percent of
capital expenditures 15% 10%

Top 10 supplier percent of
capital expenditures

Top 10 supplier percent of
capital expenditures 45% 49%

Top 10 supplier percent of
capital expenditures 48% 45%

(1) Reflects the estimated impact of inflation on the revenue productivity of fleet based on OEC, which is recorded at cost.

(2) Reflects the combined impact of changes in rental rates, time utilization, and mix that contribute to the variance in owned equipment rental revenue. See note 3 to the
consolidated financial statements for a discussion of the different types of equipment rentals revenue. Rental rate changes are calculated based on the year-over-year variance
in average contract

2

rates, weighted by the prior period revenue mix. Time utilization is calculated by dividing the amount of time an asset is on rent by the amount of time the asset has been
owned during the year. Mix includes the impact of changes in customer, fleet, geographic and segment mix. The positive fleet productivity for 2021 includes the impact of
the 2022 reflected strong demand across our end-markets. The novel coronavirus (“COVID-19”), which resulted in rental volume declines in response to shelter-in-place orders
and other market restrictions, as discussed further below. The COVID-19 volume declines were had the most pronounced on our business in 2020, and 2020. Beginning in
2021 and 2022, continuing through 2023, we saw evidence have experienced broad-based strength of a continuing recovery of activity demand across our end-markets. See
"Industry Overview and Economic Outlook" below for further discussion of our end-markets.

(3) Reflects the combined impact of changes in the other types of equipment rentals revenue (see note 3 for further detail), excluding owned equipment rental revenue.

(4) The year-over-year increases in rental locations and employees include We completed the impact of the December 2022 acquisition of assets of Ahern Rentals, Inc. ("Ahern
Rentals"), which  in December 2022. The pro forma information includes the standalone, pre-acquisition results of Ahern Rentals. The pro forma components are not reflected
above for 2022 versus 2021 because of the December 2022 acquisition date (Ahern Rentals did not materially impact the comparison of 2022 and 2021 equipment rentals).
The Ahern Rentals acquisition is discussed further in note 4 to the consolidated financial statements.

(5) As discussed below (see "Industry Overview and Economic Outlook"), North American equipment rental industry revenue is based on industry estimates from the American
Rental Association ("ARA"). As discussed above, we completed the acquisition of Ahern Rentals in December 2022. Estimated North American market share as of December
31, 2022 includes the standalone, pre-acquisition revenue of Ahern Rentals. Estimated Subsequent to our prior disclosure of 2022 industry information, the ARA increased its
estimate of the size of the North American equipment rental industry. As a result of this change, relative to our prior disclosures, our market share as of December 31, 2021
does not include December 31, 2022 decreased and the pre-acquisition revenue size of Ahern Rental because the acquisition was completed 2022 growth in 2022. If the pre-
acquisition revenue of Ahern Rental was included for 2021, estimated North American market share as of December 31, 2021 would have been approximately 16
percent. equipment rental industry revenue increased.

Global Economic Conditions and COVID-19

Our operations are impacted by global economic conditions, including inflation, increased interest rates and supply chain constraints, and we take actions to modify our plans
to address such economic conditions. In 2022, for example, we intentionally held back on sales of rental equipment to ensure we had sufficient capacity for our customers. In 2022,
revenue from sales of rental equipment was largely flat year-over-year, however the number of units sold decreased approximately 17 percent year-over-year, as we held on to fleet
to serve strong customer demand and to ensure greater fleet availability in the event industry supply chain challenges persist or worsen. While the volume of sales of rental
equipment decreased year-over-year, gross margin from sales of rental equipment increased 14.2 percentage points, which primarily reflected strong pricing and improved channel
mix. To date, our supply chain disruptions have been limited, but we may experience more severe supply chain disruptions in the future. Interest rates on our debt instruments have
increased recently. For example, in November 2022, URNA issued $1.5 billion aggregate principal amount of senior secured notes at a 6 percent interest rate, while URNA's
immediately prior issuance in August 2021 of $750 million aggregate principal amount of senior unsecured notes was at a 3 ¾ percent interest rate. Additionally, the weighted
average interest rates on our variable debt instruments were 3.3 percent in 2022 and 1.4 percent in 2021. See Item 7A—Quantitative and Qualitative Disclosures About Market Risk
for additional information related to interest rate risk. We have experienced and are continuing to experience inflationary pressures. A portion of inflationary cost increases is passed
on to customers. The most significant cost increases that are passed on to customers are for fuel and delivery, and there are other costs for which the pass through to customers is
less direct, such as repairs and maintenance, and labor. The impact of inflation and increased interest rates may be significant in the future.

COVID-19 was first identified in people in late 2019. COVID-19 spread rapidly throughout the world and, in March 2020, the World Health Organization characterized COVID-
19 as a pandemic. The COVID-19 pandemic has significantly disrupted supply chains and businesses around the world. Uncertainty remains regarding the potential impact of
existing and emerging variant strains of COVID-19 on the operations and financial position of United Rentals, and on the global economy, which will be driven by, among other
things, any resurgences in cases, the effectiveness of vaccines against COVID-19 (including against emerging variant strains), and the measures that may in the future be
implemented to protect public health. In March 2020, we first experienced rental volume declines associated with COVID-19, and the COVID-19 impact was most pronounced in
2020. In 2021 and 2022, we saw evidence of a continuing recovery of activity across our end-markets. The health and safety of our employees and customers has been, and
remains, our top priority, and we also implemented a detailed COVID-19 response plan, which we believe helped mitigate the impact of COVID-19 on our results. Our Annual Report
on Form 10-K for the year ended December 31, 2020 and our Quarterly Reports on Form 10-Q filed in 2021 and 2020 include detailed disclosures addressing the COVID-19 impact.

We continue to assess the economic environment in which we operate and any developments relating to the COVID-19 pandemic, and take appropriate actions to address the
economic and other challenges we face. See "Industry Overview and Economic Outlook" below for a discussion of our end-markets, and Item 1A- Risk Factors for further discussion
of the risks related to us and our business.
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Human Capital

The Company’s key human capital management objectives are to attract, retain and develop talent to deliver on the Company’s strategy. To support these objectives, the
Company’s human resources programs are designed to: keep people safe

3

and healthy; enhance the Company’s culture through efforts aimed at making the workplace more inclusive; acquire and retain diverse talent; reward and support employees
through competitive pay and benefit programs; develop talent to prepare them for critical roles and leadership positions; and facilitate internal talent mobility to create a high-
performing workforce. See “Locations/Personnel” in the table above for information on employee counts.

The Company focuses on the following in managing its human capital:

• Health and safety: We have a safety program that focuses on implementing management systems, policies and training programs and performing assessments to see
that workers are trained properly and that injuries and incidents are prevented. All of our employees are empowered with stop-work authority which enables them to
immediately stop any unsafe or potentially hazardous working condition or behavior they may observe. We utilize a mixture of indicators to assess the safety performance
of our operations, including total recordable injury rate (TRIR), preventable motor vehicle incidents per million miles, corrective actions and near miss frequency and have
disclosed a goal to further reduce our TRIR. We also recognize outstanding safety behaviors through our annual awards program.

• Employee wellness: The Company’s Live Well, Safe & Healthy program is a comprehensive approach to wellness that encourages healthy behaviors and is intended to
raise morale, productivity and overall employee engagement. The program includes a biometric screening at work or off-site, a health assessment, a paid day off to be
used for a wellness exam or day of service, tobacco cessation support, and participation incentives. Additionally, employees and family members can participate in virtual
health challenges to encourage daily activity. Approximately 50 63 percent of eligible employees participated in the program in 2022. 2023.

• Diversity, equity Workplace inclusivity and inclusion (“DEI”) diversity:: We believe that an inclusive and diverse team is key to the success of our culture. culture, and
we view diversity holistically through a framework that recognizes the importance of diversity in enabling our commercial strategy and continued business success. Our
commitment to DEI diversity, equity and inclusion (“DEI”) is demonstrated through many efforts including employee-led employee resource groups (“ERGs”); aspirational
company-wide DEI goals; and inclusive volunteering opportunities. Our four seven ERGs aim to represent and support the diverse communities that make up our
workforce by facilitating: networking and connecting with peers; education and awareness efforts; and leadership and skill development. The Company has internal goals
for overall workforce diversity and for specific positions, and we have

disclosed a an aspirational goal to increase the percentage of racially or gender diverse employees in sales and management roles, reflecting our commitment to increase
diverse representation in our talent pipeline. There has been positive progress in these goals, this aspirational goal, as reflected in an over four-percentage five percentage
point increase in diverse employees in sales and management roles from 29.1 29.5 percent in 2019 2020 to 33.5 34.7 percent in 2022. In addition, 2023. As part of its
diversity efforts, the Company is committed to supporting our military veterans and believes that diversity in experience is an asset to the business. To that end, the
Company has made hiring, promotion, and the fair inclusion of veterans a priority, through its veterans ERG and external partnerships that support this goal. The Company
also engaged in a Company-wide volunteering initiative in 2022 for employees to make a positive impact for their teams, communities and customers. partnerships.

• Compensation programs and employee benefits: Our compensation and benefits programs provide a package designed to attract, retain and motivate employees. In
addition to competitive base salaries, the Company provides a variety of short-term, long-term and commission-based incentive compensation programs to reward
performance relative to key financial, human capital and customer experience metrics. We offer comprehensive benefit options including paid time off, retirement savings
plans, medical and prescription drug benefits, dental and vision benefits, accident and critical illness insurance, life and disability insurance, health savings accounts,
flexible spending accounts, parental leave, legal coverage, auto/home insurance, identity theft insurance and tuition assistance. Additionally, we have conducted four
company-wide stock grant programs for employees since 2014 – the most recent grant took place in 2022 and was in honor of our 25th anniversary.

• Employee experience and retention retention:: To evaluate our employee experience and retention efforts, we monitor a number of employee measures, such as
employee retention, internal promotions and referrals. For example, voluntary employee turnover, which represents voluntary terminations during the year divided by
average headcount during the year, was 12.4 percent, 13.1 percent and 13.5 percent for 2023, 2022 and 9.1 percent for 2022, 2021, and 2020, respectively. We also
conduct an annual employee experience survey, which provides valuable information on drivers of engagement and areas where we can improve. In 2022, we switched
survey administration to Peakon (a Workday company). Our 2022 2023 employee experience survey showed strong results with average responses ranging from 8.4 to
9.2 out of 10 in each of our four survey categories: Engagement (8.5), Diversity & Inclusion (8.7) (8.6), Health & Wellbeing (8.4) and Safety Commitment (9.2), which . Our
2023 results were consistent with our strong 2022 results, with scores in three categories flat year-over-year and our Diversity & Inclusion score decreasing slightly from
8.7 to 8.6. Our results placed us in the top 10 percent of the Peakon Benchmark for Commercial and Professional Services Companies for each survey the Engagement
and Health & Wellbeing categories and in the top 25 percent of the Diversity & Inclusion category; there is no benchmark reference for our Safety category. To provide an
open and frequent line of communication for all employees, we host town hall meetings and quarterly all employee conference calls, and utilize Workplace, a virtual
collaboration platform for our employees, to engage with our full team. The Company also sponsors the United Compassion Fund, an employee-funded 501(c)(3) charity
that provides financial assistance to fellow employees in need. In 2022, 2023, employees voluntarily donated approximately $1.2 million $1.6 million to the fund, and
employees received 338 469 grants totaling approximately $1.0 million $1.9 million.

4

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

9/235

• Training and development: The Company is committed to the continual development of its employees. We aim for all new hires to attend JumpSTART, a new hire
orientation, to quickly acclimate them to our culture, as well as applicable new hires to attend Center of Excellence (job related) training within 90 days of hire. We offer a
wide array of training solutions (classroom, (instructor led in-person, virtual, digital, hands-on, e-learning and experience maps) for further development of our employees
to help them achieve their career goals. In addition, as we did in 2022, 2023, we aim to regularly develop new training programs, launch pilot programs and expand
leadership opportunities for our employees. In 2022, 2023, our employees enhanced their skills through approximately 645,000 825,000 hours of training, including safety
training, sales and leadership training and equipment-related training from our suppliers. Although we still deliver some training virtually, we pivoted back to in-person
training in 2022 (most training was delivered virtually during 2021 and 2020, primarily due to COVID-19). Our performance process encourages employee check-ins
throughout the year to discuss performance and career goals, as well as development opportunities at all levels across the Company.

Strategy

For the past several years, as we continued to manage the impact of global economic conditions and COVID-19, we executed a strategy focused on improving the profitability
of our core equipment rental business through revenue growth, margin expansion and operational efficiencies. In particular, we have focused on customer segmentation, customer
service differentiation, rate management, fleet management and operational efficiency. Our general strategy focuses on profitability and return on invested capital, and, in particular,
calls for:

• A consistently superior standard of service to customers, often provided through a single lead contact who can coordinate the cross-selling of the various services we offer
throughout our network. We utilize a proprietary software application, Total Control®, which provides our key customers with a single in-house software application that
enables them to monitor and manage all their equipment needs. Total Control® is a unique customer offering

that enables us to develop strong, long-term relationships with our larger customers. Our digital capabilities, including our Total Control® platform, allow our sales teams to
provide contactless end-to-end customer service;

• The further optimization of our customer mix and fleet mix, with a dual objective: to enhance our performance in serving our current customer base, and to focus on the
accounts and customer types that are best suited to our strategy for profitable growth. We believe these efforts will lead to even better service of our target accounts,
primarily large construction and industrial customers, as well as select local contractors. Our fleet team's analyses are aligned with these objectives to identify trends in
equipment categories and define action plans that can generate improved returns;

• A continued focus on “Lean” management techniques, including kaizen processes focused on continuous improvement. We have a dedicated team responsible for
reducing waste in our operational processes, with the objectives of: condensing the cycle time associated with preparing equipment for rent; optimizing our resources for
delivery and pickup of equipment; improving the effectiveness and efficiency of our repair and maintenance operations; and implementing customer service best practices;

• The continued expansion and cross-selling of adjacent specialty and services products, which enables us to provide a "one-stop" shop for our customers. We believe that
the expansion of our specialty business, as exhibited by our acquisition of General Finance Corporation (“General Finance”), which is discussed in note 4 to the
consolidated financial statements, May 2021, as well as our tools and onsite services offerings, will further position United Rentals as a single source provider of total
jobsite solutions through our extensive product and service resources and technology offerings; and

• The pursuit of strategic acquisitions to continue to expand our core equipment rental business, as exhibited by our recently completed acquisition of assets of Ahern
Rentals, which is discussed in note 4 to the consolidated financial statements. Strategic acquisitions allow us to invest our capital to expand our business, further driving
our ability to accomplish our strategic goals.

Industry Overview and Economic Outlook

United Rentals serves the following three principal end-markets for equipment rental in North America: industrial and other non-construction; commercial (or private non-
residential) construction; and residential construction, which includes remodeling. We also have a limited presence in Europe, Australia and New Zealand. See Item 2—Properties
for further geographical detail on our rental network. In 2022, 2023, based on our classification of the vertical market segments in which our equipment was used:

• Industrial and other non-construction rentals represented approximately 48 49 percent of our rental revenue, primarily reflecting rentals to manufacturers, energy
companies, chemical companies, paper mills, railroads, shipbuilders, utilities, retailers and infrastructure entities;
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• Commercial construction rentals represented approximately 47 46 percent of our rental revenue, primarily reflecting rentals related to the construction and remodeling of
facilities for office space, lodging, healthcare, entertainment and other commercial purposes; and

• Residential rentals represented approximately five percent of our rental revenue, primarily reflecting rentals of equipment for the construction and renovation of homes.

We estimate that, based Based on industry estimates from the ARA, 2022 2023 North American equipment rental industry revenue grew approximately 11 an estimated 12
percent year-over-year. In 2022, 2023, our full year rental revenue increased by 23.3 19.3 percent year-over-year, which included the impact of the General Finance acquisition that
was completed in May 2021 and the Ahern Rentals acquisition that was completed in December 2022 both of which are and is discussed in note 4 to the consolidated financial
statements. The impact of these acquisitions the Ahern Rentals acquisition on our equipment rentals revenue is primarily reflected in the year-over-year increase in average OEC of
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13.6 21.9 percent for the year ended December 31, 2022 December 31, 2023. On a pro forma basis including the pre-acquisition results of Ahern Rentals, year-over-year, equipment
rentals revenue increased 11.3 percent, primarily reflecting an increase in average OEC of 10.4 percent. Our estimated North American market share of approximately 17 15
percent as of December 31, 2023 did not change materially from our market share as of December 31, 2022, which included the standalone, pre-acquisition revenue of Ahern
Rentals, increased from 15 percent as of December 31, 2021,which did not include the pre-acquisition revenue of Ahern Rentals as the acquisition was completed in 2022.

In 2023, based on our analyses of industry forecasts and macroeconomic indicators, we expect that North American industry equipment rental revenue will increase
approximately 4 percent.

Competitive Advantages

We believe that we benefit from the following competitive advantages:

Large and Diverse Rental Fleet. Our large and diverse fleet allows us to serve large customers that require substantial quantities and/or wide varieties of equipment. We
believe our ability to serve such customers should allow us to improve our performance and enhance our market leadership position.

We manage our rental fleet, which is the largest and most comprehensive in the industry, utilizing a life-cycle approach that focuses on satisfying customer demand and
optimizing utilization levels. As part of this life-cycle approach, we closely monitor repair and maintenance expense and can anticipate, based on our extensive experience with a
large and diverse fleet, the optimum time to dispose of an asset.

Significant Purchasing Power. We purchase large amounts of equipment, contractor supplies and other items, which enables us to negotiate favorable pricing, warranty and
other terms with our vendors.

National Account Program. Our national account sales force is dedicated to establishing and expanding relationships with large companies, particularly those with a national
or multi-regional presence. National accounts are generally defined as customers with potential annual equipment rental spend of at least $500,000 or customers doing business in
multiple states. We offer our national account customers the benefits of a consistent level of service across North America, a wide selection of equipment and a single point of
contact for all their equipment needs. National accounts are a subset of key accounts, which are our accounts that are managed by a single point of contact. Establishing a single
point of contact for our key accounts helps us provide customer service management that is more consistent and satisfactory.

Operating Efficiencies. We benefit from the following operating efficiencies:

• Equipment Sharing Among Branches. Each branch within a region can access equipment located elsewhere in the region. This fleet sharing increases equipment
utilization because equipment that is idle at one branch can be marketed and rented through other branches. Additionally, fleet sharing allows us to be more disciplined
with our capital spend.

• Customer Care Center. We have a Customer Care Center ("CCC") in Charlotte, North Carolina that handles all telephone calls to our customer service telephone line, 1-
800-UR-RENTS. The CCC handles many of the 1-800-UR-RENTS telephone calls without having to route them to individual branches, and allows us to provide a more
uniform quality experience to customers, manage fleet sharing more effectively and free up branch employee time.

• Consolidation of Common Functions. We reduce costs through the consolidation of functions that are common to our branches, such as accounts payable, payroll,
benefits and risk management, information technology and credit and collection.

Our information technology systems, some of which are proprietary and some of which are licensed, support our operations. Our information technology infrastructure
facilitates our ability to make rapid and informed decisions, respond quickly to changing market conditions and share rental equipment among branches. We have an in-house team
of information technology specialists that supports our systems.
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Our information technology systems are accessible to management, branch and call center personnel. Leveraging information technology to achieve greater efficiencies and
improve customer service is a critical element of our strategy. Each branch is equipped with one or more workstations that are electronically linked to our other locations and to our
data center. Rental transactions can be entered at these workstations, or through various mobile applications, to be processed on a real-time basis.

Our information technology systems:

•    enable branch personnel to (i) determine equipment availability, (ii) access all equipment within a geographic region and arrange for equipment to be delivered from
anywhere in the region directly to the customer, (iii) monitor business activity on a real-time basis and (iv) obtain customized reports on a wide range of operating and
financial data, including equipment utilization, rental rate trends, maintenance histories and customer transaction histories;

•    allow our mobile sales and service team members to support our customers efficiently while in the field;

•    permit customers to access and manage their accounts online; and

•    allow management to obtain a wide range of operational and financial data.

We have a fully functional back-up facility designed to enable business continuity for our core rental and financial systems in the event that our main computer facility becomes
inoperative. This back-up facility also allows us to perform system upgrades and maintenance without interfering with the normal ongoing operation of our information technology
systems.
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Strong Brand Recognition. As the largest equipment rental company in the world, we have strong brand recognition, which helps us attract new customers and build
customer loyalty.

Geographic and Customer Diversity. We primarily operate in the United States and Canada, and have a limited presence in Europe, Australia and New Zealand, and our
global branch network includes 1,521 1,584 rental locations. See Item 2—Properties for further geographical detail on our branch network. Our North American network operates in
49 U.S. states and every Canadian province, and serves customers that range from Fortune 500 companies to small businesses and homeowners. We believe that our geographic
and customer diversity provides us with many advantages including:

• enabling us to better serve national account customers with multiple locations;

• helping us achieve favorable resale prices by allowing us to access used equipment resale markets across North America; and

• reducing our dependence on any particular customer.

 Our foreign operations are subject to the risks normally associated with international operations. These include (i) the need to convert currencies, which could result in a gain
or loss depending on fluctuations in exchange rates and (ii) the need to comply with foreign laws and regulations, as well as U.S. laws and regulations applicable to our operations in
foreign jurisdictions. For additional financial information regarding our geographic diversity, see note 5 to our consolidated financial statements.

Strong and Motivated Branch Management. Each of our full-service branches has a manager who is supervised by a district manager. We believe that our managers are
among the most knowledgeable and experienced in the industry, and we empower them, within budgetary guidelines, to make day-to-day decisions concerning branch matters.
Each regional office has a management team that monitors branch, district and regional performance with extensive systems and controls, including performance benchmarks and
detailed monthly operating reviews.

Risk Management and Safety Programs. Our risk management department is staffed by experienced professionals directing the procurement of insurance, managing claims
made against the Company, and developing loss prevention programs to address workplace safety, driver safety and customer safety. The department’s primary focus is on the
protection of our employees and assets, as well as protecting the Company from liability for accidental loss.

Segment Information

We have two reportable segments– general rentals and specialty. Segment financial information is presented in note 5 to our consolidated financial statements.

The general rentals segment includes the rental of construction, aerial and industrial equipment, general tools and light equipment, and related services and activities. The
general rentals segment’s customers include construction and industrial
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companies, manufacturers, utilities, municipalities and homeowners. The general rentals segment is comprised reflects the aggregation of four geographic divisions—Central,
Northeast, Southeast and West—and operates throughout the United States and Canada.

The specialty segment includes the rental of specialty construction rents products (and provides setup and other services on such as rented equipment) including (i) trench
safety equipment, such as trench shields, aluminum hydraulic shoring systems, slide rails, crossing plates, construction lasers and line testing equipment for underground work, (ii)
power and HVAC equipment, such as portable diesel generators, electrical distribution equipment, and temperature control equipment, (iii) fluid solutions equipment primarily used
for fluid containment, transfer and treatment, and (iv) mobile storage equipment and modular office space. The specialty segment’s customers include construction companies
involved in infrastructure projects, municipalities and industrial companies. This segment primarily operates in the United States and Canada, and has a limited presence in Europe,
Australia and New Zealand.

Products and Services

Our principal products and services are described below.

Equipment Rental. We offer for rent approximately 4,600 4,800 classes of rental equipment on an hourly, daily, weekly or monthly basis. The types of equipment that we offer
include general construction and industrial equipment; aerial work platforms; trench safety equipment; power and HVAC equipment; fluid solutions equipment; mobile storage
equipment and modular office space; and general tools and light equipment.

Sales of Rental Equipment. We routinely sell used rental equipment and invest in new equipment in order to manage repair and maintenance costs, as well as the
composition and size of our fleet. We also sell used equipment in response to customer demand for the equipment. Consistent with the life-cycle approach we use to manage our
fleet, the rate at which we replace used equipment with new equipment depends on a number of factors, including changing general economic conditions, growth opportunities, the
market for used equipment, the age of our fleet and the need to adjust fleet composition to meet customer demand.
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We utilize many channels to sell used equipment: through our national and export sales forces, which can access many resale markets across our network; at auction; through
brokers; and directly to manufacturers. We also sell used equipment through our website, which includes an online database of used equipment available for sale.

Sales of New Equipment. We sell equipment such as aerial lifts, reach forklifts, telehandlers, compressors and generators from many leading equipment manufacturers. The
type of new equipment that we sell varies by location.

Contractor Supplies Sales. We sell a variety of contractor supplies including construction consumables, tools, small equipment and safety supplies.

Service and Other Revenues. We offer repair and maintenance services and sell parts for equipment that is owned by our customers.

Customers

Our customer base is highly diversified and ranges from Fortune 500 companies to small businesses and homeowners. Our customer base varies by branch and is
determined by several factors, including the equipment mix and marketing focus of the particular branch as well as the business composition of the local economy, including
construction opportunities with different customers. Our customers include:

• construction companies that use equipment for constructing and renovating commercial buildings, warehouses, industrial and manufacturing plants, office parks, airports,
residential developments and other facilities;

• industrial companies—such as manufacturers, chemical companies, paper mills, railroads, ship builders and utilities—that use equipment for plant maintenance,
upgrades, expansion and construction;

• municipalities that require equipment for a variety of purposes; and

• homeowners and other individuals that use equipment for projects that range from simple repairs to major renovations.

Our business is seasonal, with demand for our rental equipment tending to be lower in the winter months.

Sales and Marketing

We market our products and services through multiple channels as described below.
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Sales Force. Our sales representatives work in our branches and at our customer care center, and are responsible for calling on existing and potential customers as well as
assisting our customers in planning for their equipment needs. We have ongoing programs for training our employees in sales and service skills and on strategies for maximizing the
value of each transaction.

National Account Program. Our national account sales force is dedicated to establishing and expanding relationships with large customers, particularly those with a national
or multi-regional presence. Our national account team closely coordinates its efforts with the local sales force in each area.

Online Rental Platform (UROne®). Our customers can check equipment availability and pricing, and reserve equipment online, 24 hours a day, seven days a week, by
accessing our equipment catalog and used equipment listing, which can be found at www.unitedrentals.com. Our customers can also use our UR Control® application to actively
manage their rental process and access real-time reports on their business activity with us.

Total Control®. We utilize a proprietary software application, Total Control®, which provides our key customers with a single in-house software application that enables them to
monitor and manage all their equipment needs. This software can be integrated into the customers' enterprise resource planning system. Total Control® is a unique customer
offering that enables us to develop strong, long-term relationships with our larger customers.

Advertising. We promote our business through local and national advertising in various across marketing channels, including digital media including (including organic and
paid search), customer engagement (lifecycle marketing and direct mail), television (connected and linear), trade publications yellow pages, the internet, radio (digital and direct
mail. We also regularly participate in industry trade shows print), earned media, tradeshows and conferences and sponsor a variety of local and national promotional
events. sponsorships.

Suppliers

Our strategic approach with respect to our suppliers is to maintain the minimum number of suppliers per category of equipment that can satisfy our anticipated volume and
business requirements. This approach is designed to ensure that the terms

we negotiate are competitive and that there is sufficient product available to meet anticipated customer demand. We utilize a comprehensive selection process to determine our
equipment vendors. We consider product capabilities and industry position, the terms being offered, product liability history, customer acceptance and financial strength. We believe
we have sufficient alternative sources of supply available for each of our major equipment categories. For a discussion of the risks associated with potential supply chain disruptions,
see Item 1A- Risk Factors (“Operational Risks-Disruptions in our supply chain could result in adverse effects on our results of operations and financial performance").

Competition
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We primarily operate in the United States and Canada, and have a limited presence in Europe, Australia and New Zealand. The North American equipment rental industry is
highly fragmented and competitive. As the largest equipment rental company in the industry, we estimate that we have an approximate 17 15 percent market share which includes
the standalone, pre-acquisition revenue of Ahern Rentals, in North America based on 2022 2023 total equipment rental industry revenues as measured by the ARA. Estimated
market share is calculated by dividing our total 2022 2023 North American rental revenue plus the standalone, pre-acquisition revenue of Ahern Rentals, by ARA’s forecasted
2022 2023 industry revenue. Our competitors primarily include small, independent businesses with one or two rental locations; regional competitors that operate in one or more
states; public companies or divisions of public companies that operate nationally or internationally; and equipment vendors and dealers who both sell and rent equipment directly to
customers. We believe we are well positioned to take advantage of this environment because, as a larger company, we have more resources and certain competitive advantages
over our smaller competitors. These advantages include greater purchasing power, the ability to provide customers with a broader range of equipment and services, and greater
flexibility to transfer equipment among locations in response to, and in anticipation of, customer demand. The fragmented nature of the industry and our relatively small market
share, however, may adversely impact our ability to mitigate rental rate pressure. See "Industry Overview and Economic Outlook" above for a discussion of our end-markets, as well
as projected market performance in 2023. end-markets.

Environmental and Safety Regulations

Our operations are subject to numerous laws governing environmental protection and occupational health and safety matters. These laws regulate issues such as wastewater,
stormwater, storm water, solid and hazardous wastes and materials, and air quality. Our operations generally do not raise significant environmental risks, but we use and store
hazardous materials as part of maintaining our rental equipment fleet and the overall operations of our business, dispose of solid and hazardous waste and wastewater from
equipment washing, and store and dispense petroleum products from storage tanks at certain locations. Under environmental and safety laws, we may be liable for, among other
things, (i) the costs of investigating and remediating contamination at our sites as well as sites to which we send hazardous wastes for disposal or treatment, regardless of fault, and
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(ii) fines and penalties for non-compliance. We incur ongoing expenses associated with the performance of appropriate investigation and remediation activities at certain locations.

Employees

Approximately 7,100 7,400 of our employees are salaried and approximately 17,500 18,900 are hourly. Collective bargaining agreements relating to approximately 143 153
separate locations cover approximately 1,600 1,800 of our employees. We monitor employee satisfaction through ongoing surveys and consider our relationship with our employees
to be good.

Available Information

We make our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to these reports, as well as our other SEC filings,
available on our website, free of charge, as soon as reasonably practicable after they are electronically filed with or furnished to the SEC. Our website address is
www.unitedrentals.com. The information contained on our website is not incorporated by reference in this document.

Item 1A.    Risk Factors

Our business, results of operations and financial condition are subject to numerous risks and uncertainties. In connection with any investment decision with respect to our
securities, you should carefully consider the following risk factors, as well as the other information contained in this report and our other filings with the SEC. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also impair our business operations. Should any of these risks materialize, our business, results of
operations, financial condition and future prospects could be negatively impacted, which in turn could affect the trading value of our securities.

Industry and Economic Risks

Challenging economic conditions and the occurrence of unforeseen or catastrophic events, including public health crises and epidemics, have in the past adversely
impacted, and may in the future adversely impact, us, our customers or our suppliers and in turn adversely affect our business, revenues and operating results.

Our business has been and may in the future be adversely affected by economic conditions in the United States and globally. A worsening of economic conditions, in particular
with respect to North American construction and industrial activities, could cause weakness in our end-markets and adversely affect our revenues and operating results. Our general
rental equipment and specialty equipment are used in connection with private non-residential construction and industrial activities. In the past, weakness in our end-markets has led
to a decrease in the demand for our equipment and in the rates we realized. Such decreases have adversely affected our operating results by causing our revenues to decline and,
because certain of our costs are fixed, our operating margins to be reduced.

In addition, the following factors, among others, could adversely impact us, our customers or our suppliers and in turn adversely affect our revenues and operating results:

• a decrease in expected levels of infrastructure spending;

• a lack of availability of credit;

• excess fleet in the equipment rental industry;

• a decrease in the level of exploration, development, production activity and capital spending by oil and natural gas companies;

• an increase in costs, including the cost of construction materials, as a result of inflation or other factors;
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• an increase in interest rates;

• instability in macroeconomic conditions;

• adverse weather conditions, which may temporarily affect a particular region;

• a prolonged shutdown of the U.S. government;

• public health crises and epidemics (or concerns over the possibility of such a health crisis or epidemic), such as COVID-19;

• supply chain disruptions;

• terrorism or hostilities involving the United States, Canada, Europe, Australia or New Zealand;

• geopolitical conflicts, such as Russia’s invasion of Ukraine and the conflict in the Middle East, and the resultant sanctions and other measures imposed in response; or
10

• other unforeseen or catastrophic events.

These factors have in the past, and could in the future, among other things, cause weakness in our end-markets and impact customer demand for equipment rentals, reduce
the availability and productivity of our employees, increase our costs, result in delayed payments from our customers and uncollectible accounts, impact previously announced
strategic plans or impact our ability to access funds from financial institutions and capital markets on terms favorable to us, or at all.

Trends in oil and natural gas prices could adversely affect the level of exploration, development and production activity of certain of our customers and the demand for
our services and products.

Demand for our services and products is sensitive to the level of exploration, development and production activity of, and the corresponding capital spending by, oil and natural
gas companies, including national oil companies, regional exploration and production providers, and related service providers. The level of exploration, development and production
activity is directly affected by trends in oil and natural gas prices, which historically have been volatile and are likely to continue to be volatile.

Prices for oil and natural gas are subject to potentially large fluctuations in response to relatively minor changes in the supply of and demand for oil and natural gas, market
uncertainty, and a variety of other economic factors that are beyond our control. Any prolonged reduction in oil and natural gas prices will depress the immediate levels of
exploration, development and production activity, which could have an adverse effect on our business, results of operations and financial condition. Even the perception of longer-
term lower oil and natural gas prices by oil and natural gas companies and related service providers can similarly reduce or defer major expenditures by these companies and
service providers given the long-term nature of many large-scale development projects. Additionally, potential climate change regulation, including a potential carbon tax, could
adversely affect the level of exploration, development and production activity of certain of our customers and the demand for our services and products. See “Operational Risks–
Climate change, climate change regulations and greenhouse effects may materially adversely impact our operations and markets.”

Our industry is highly competitive, and competitive pressures have in the past led, and could lead again in the future, to a decrease in our market share or in the prices
that we can charge.

The equipment rental industry is highly fragmented and competitive. Our competitors include small, independent businesses with one or two rental locations, regional
competitors that operate in one or more states, national and global companies or divisions of national and global companies, and equipment vendors and dealers who both sell and
rent equipment directly to customers. We may in the future encounter increased competition from our existing competitors or from new competitors. Competitive pressures have in
the past adversely affected, and could again in the future adversely affect, our revenues and operating results by, among other things, decreasing our rental volumes, depressing the
prices that we can charge or increasing our costs to retain employees.

Increases in fuel costs or reduced supplies of fuel have in the past harmed, and could in the future again harm, our business.

We believe that one of our competitive advantages is the mobility of our fleet. Accordingly, our business in the past has been, and in the future could be, adversely affected by
limitations on fuel supplies or significant increases in fuel prices that result in higher costs to us for transporting equipment from one branch to another branch. Although we have
used, and may continue to use, futures contracts to hedge against fluctuations in fuel prices, a significant or protracted price fluctuation or disruption of fuel supplies could have a
material adverse effect on our financial condition and results of operations. Additionally, potential climate change regulation, including a potential carbon tax, could increase the
overall cost of fuel to us and have a material adverse effect on us. See “Operational Risks–Climate change, climate change regulations and greenhouse effects may materially
adversely impact our operations and markets.”

Risks Related to our Indebtedness and Liquidity

Our significant indebtedness exposes us to various risks.

At December 31, 2022 December 31, 2023, our total indebtedness was $11.4 billion $11.5 billion. Our significant indebtedness could adversely affect our business, results of
operations and financial condition in a number of ways by, among other things:

• increasing our vulnerability to, and limiting our flexibility to plan for, or react to, adverse economic, industry or competitive developments;

• making it more difficult to pay or refinance our debts as they become due during periods of adverse economic, financial market or industry conditions;
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• requiring us to devote a substantial portion amount of our cash flow to debt service, reducing the funds available for other purposes, including funding working capital,
capital expenditures, acquisitions, execution of our growth strategy and other general corporate purposes, or otherwise constraining our financial flexibility;

• restricting our ability to move operating cash flows to Holdings. URNA’s payment capacity is restricted under the covenants in our senior secured asset-based revolving
credit facility (“ABL facility”), our senior secured term loan credit facility (“term loan facility”) and the indentures governing URNA’s outstanding senior notes;  

• affecting our ability to obtain additional financing for working capital, acquisitions or other purposes, particularly since substantially all of our assets are subject to security
interests relating to existing indebtedness;

• decreasing our profitability or cash flow;

• causing us to be less able to take advantage of significant business opportunities, such as acquisition opportunities, and to react to changes in market or industry
conditions;

• causing us to be disadvantaged compared to competitors with less debt and lower debt service requirements;

• resulting in a downgrade in our credit rating or the credit ratings of any of the indebtedness of our subsidiaries, which could increase the cost of further borrowings;

• requiring our debt to become due and payable upon a change in control; and

• limiting our ability to borrow additional monies in the future to fund working capital, capital expenditures and other general corporate purposes.

A portion of our indebtedness bears interest at variable rates that are linked to changing market interest rates. As a result, increases in market interest rates increase our
interest expense and our debt service obligations. At December 31, 2022 December 31, 2023, we had $3.5 billion $3.6 billion of indebtedness that bore interest at variable rates. As
of December 31, 2022 December 31, 2023, our variable rate indebtedness represented 31 percent of our total indebtedness. See Item 7A—Quantitative and Qualitative Disclosures
About Market Risk for additional information related to interest rate risk.

To service our indebtedness, we will require a significant amount of cash and our ability to generate cash depends on many factors beyond our control.

We depend on cash on hand and cash flows from operations to make scheduled debt payments. To a significant extent, our ability to do so is subject to general economic,
financial, competitive, legislative, regulatory and other factors that are beyond our control. We may not be able to generate sufficient cash flow from operations to repay our
indebtedness when it becomes due and to meet our other cash needs. If we are unable to service our indebtedness and fund our operations, we will have to adopt an alternative
strategy that may include:

• reducing or delaying capital expenditures;

• limiting our growth;

• seeking additional capital;

• selling assets; or

• restructuring or refinancing our indebtedness.

Even if we adopt an alternative strategy, the strategy may not be successful and we may continue to be unable to service our indebtedness and fund our operations.

We may not be able to refinance our indebtedness on favorable terms, or at all. Our inability to refinance our indebtedness could materially and adversely affect our
liquidity and our ongoing results of operations.

Our ability to refinance indebtedness will depend in part on our operating and financial performance, which, in turn, is subject to prevailing economic conditions and to
financial, business, legislative, regulatory and other factors beyond our control. In addition, prevailing interest rates or other factors at the time of refinancing could increase our
interest expense. A refinancing of our indebtedness could also require us to comply with more onerous covenants and further restrict our business operations. Our inability to
refinance our indebtedness or to do so upon attractive terms could materially and adversely affect our business, prospects, results of operations, financial condition and cash flows,
and make us vulnerable to adverse industry and general economic conditions.

We may be able to incur substantially more debt and take other actions that could diminish our ability to make payments on our indebtedness when due, which could
further exacerbate the risks associated with our current level of indebtedness.
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Despite our indebtedness level, we may be able to incur substantially more indebtedness in the future and such indebtedness may be secured indebtedness. The indentures
and other agreements governing our current indebtedness permit us to recapitalize our debt or take a number of other actions, any of which could diminish our ability to make
payments on our indebtedness when due and further exacerbate the risks associated with our current level of indebtedness. If new debt is added to our or any of our existing and
future subsidiaries' current debt, the related risks that we now face could intensify and we may not be able to meet all of our debt obligations.
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If we are unable to satisfy the financial covenant or comply with other covenants in certain of our debt agreements, our lenders could elect to terminate the agreements
and require us to repay the outstanding borrowings, or we could face other substantial costs.

We rely on our ABL facility and accounts receivable securitization facility to provide liquidity for our business, including to fund capital expenditures, acquisitions, operating
expenses and other liquidity needs. The only financial covenant that currently exists under the ABL facility is the fixed charge coverage ratio. Subject to certain limited exceptions
specified in the ABL facility, the fixed charge coverage ratio covenant under the ABL facility will only apply in the future if specified availability under the ABL facility falls below 10
percent of the maximum revolver amount under the ABL facility. When certain conditions are met, cash and cash equivalents and borrowing base collateral in excess of the ABL
facility size may be included when calculating specified availability under the ABL facility. As of December 31, 2022 December 31, 2023, specified availability under the ABL facility
exceeded the required threshold and, as a result, this financial covenant was inapplicable. Under our accounts receivable securitization facility, we are required, among other things,
to maintain certain financial tests relating to: (i) the default ratio, (ii) the delinquency ratio, (iii) the dilution ratio and (iv) days sales outstanding. The accounts receivable securitization
facility also requires us to comply with the fixed charge coverage ratio under the ABL facility, to the extent the ratio is applicable under the ABL facility. If we are unable to satisfy the
financial covenant under the ABL facility or the financial tests under the accounts receivable securitization facility or comply with any of the other relevant covenants under the
applicable agreement, the lenders could elect to terminate the ABL facility and/or the accounts receivable securitization facility and require us to repay outstanding borrowings. In
such event, unless we are able to refinance the indebtedness coming due and replace the ABL facility and/or the accounts receivable securitization facility, we would likely not have
sufficient liquidity for our business needs and would be forced to adopt an alternative strategy. Even if we adopt an alternative strategy, the strategy may not be successful and we
may not have sufficient liquidity to service our debt and fund our operations. Future debt arrangements we enter into may contain similar financial covenant provisions.

Restrictive covenants in certain of the agreements and instruments governing our indebtedness may adversely affect our financial and operational flexibility.

In addition to the financial covenant and other financial tests, various other covenants in the ABL facility, term loan facility, accounts receivable securitization facility and the
other agreements governing our debt impose significant operating and financial restrictions on us and our restricted subsidiaries. Such covenants include, among other things,
limitations on: (i) liens; (ii) indebtedness; (iii) mergers, consolidations and acquisitions; (iv) sales, transfers and other dispositions of assets; (v) loans and other investments;
(vi) dividends and other distributions, stock repurchases and redemptions and other restricted payments; (vii) dividends, other payments and other matters affecting subsidiaries;
(viii) transactions with affiliates; and (ix) issuances of preferred stock of certain subsidiaries. Future debt agreements we enter into may include similar provisions.

These restrictions may cause us to suspend or cease the payment of dividends. These restrictions may also make more difficult or discourage a takeover of us, whether favored or
opposed by our management and/or our Board of Directors.

              Our ability to comply with these covenants may be affected by events beyond our control, and any material deviations from our forecasts could require us to seek waivers
or amendments of covenants or alternative sources of financing, or to reduce expenditures. We cannot guarantee that such waivers, amendments or alternative financing could be
obtained or, if obtained, would be on terms acceptable to us.

              A breach of any of the covenants or restrictions contained in these agreements would result in an event of default. Such a default could allow our debt holders to accelerate
repayment of the related debt, as well as any other debt to which a cross-acceleration or cross-default provision applies, and/or to declare all borrowings outstanding under these
agreements to be due and payable. If our debt is accelerated, our assets may not be sufficient to repay such debt.

The amount of borrowings permitted under our ABL facility may fluctuate significantly, which may adversely affect our liquidity, results of operations and financial
position.

The amount of borrowings permitted at any time under our ABL facility is limited to a periodic borrowing base valuation of the collateral thereunder. As a result, our access to credit
under our ABL facility is potentially subject to significant fluctuations depending on the value of the borrowing base of eligible assets as of any measurement date, as well as certain
discretionary rights of the agent in respect of the calculation of such borrowing base value. The inability to borrow under our
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ABL facility, or limitations on the amounts we can borrow under our ABL facility, may adversely affect our liquidity, results of operations and financial position.

We rely on available borrowings under the ABL facility and the accounts receivable securitization facility for cash to operate our business, which subjects us to market
and counterparty risk, some of which is beyond our control.

In addition to cash we generate from our business, our principal existing sources of cash are borrowings available under the ABL facility and the accounts receivable
securitization facility. If our access to such financing was unavailable or reduced, or if such financing were to become significantly more expensive for any reason, we may not be
able to fund daily operations, which would cause material harm to our business or could affect our ability to operate our business as a going concern. In addition, if certain of our
lenders experience difficulties that render them unable to fund future draws on the facilities, we may not be able to access all or a portion of these funds, which could have similar
adverse consequences.

If we are unable to obtain additional capital as required, we may be unable to fund the capital outlays required for the success of our business.

If the cash that we generate from our business, together with cash that we may borrow under the ABL facility and accounts receivable securitization facility, is not sufficient to
fund our capital requirements, we will require additional debt and/or equity financing. However, we may not succeed in obtaining the requisite additional financing or such financing
may include terms that are not satisfactory to us. We may not be able to obtain additional debt financing as a result of prevailing interest rates or other factors, including the
presence of covenants or other restrictions under the ABL facility and/or other agreements governing our debt. In the event we seek to obtain equity financing, our stockholders may
experience dilution as a result of the issuance of additional equity securities. This dilution may be significant depending upon the amount of equity securities that we issue and the
prices at which we issue such securities. If we are unable to obtain sufficient additional capital in the future, we may be unable to fund the capital outlays required for the success of
our business, including those relating to purchasing equipment, growth plans and refinancing existing indebtedness.
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Risks Related to our Strategic Transactions and Investments

Our growth strategies may be unsuccessful if we are unable to identify and complete future acquisitions and successfully integrate acquired businesses or assets.

We have historically achieved a significant portion of our growth through acquisitions and we will continue to consider potential acquisitions on a selective basis. From time-to-
time time to time we have also approached, or have been approached by, other public companies or large privately-held companies to explore consolidation opportunities. There can
be no assurance that we will be able to identify suitable acquisition opportunities in the future or that we will be able to consummate any such transactions on terms and conditions
acceptable to us.

Acquisitions entail certain risks, including:

• unrecorded liabilities of acquired companies and unidentified issues with acquired companies or acquired assets that we fail to discover during our due diligence
investigations or that are not subject to indemnification or reimbursement by the seller;

• greater than expected expenses, such as the need to obtain additional debt or equity financing for any transaction;

• unfavorable accounting treatment and unexpected increases in taxes;

• adverse effects on our ability to maintain relationships with customers, employees and suppliers;

• inherent risk associated with entering a geographic area or line of business in which we have no or limited experience;

• difficulty in assimilating the operations and personnel of an acquired company, or acquired assets, within our existing operations, including the consolidation of corporate
and administrative functions;

• difficulty in integrating marketing, information technology and other systems;

• difficulty in conforming standards, controls, procedures and policies, business cultures and compensation structures;

• difficulty in identifying and eliminating redundant and underperforming operations and assets;

• loss of key employees of the acquired company;

• operating inefficiencies that have a negative impact on profitability;

• impairment of goodwill or other acquisition-related intangible assets;

• failure to achieve anticipated synergies or receiving an inadequate return of capital; and
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• strains on management and other personnel time and resources to evaluate, negotiate and integrate acquisitions.

Our failure to address these risks or other problems encountered in connection with any past or future acquisition could cause us to fail to realize the anticipated benefits of the
acquisitions over the timeframe we expect, or at all, cause us to incur unanticipated liabilities or harm our existing operations or our business generally. In addition, if we are unable
to successfully integrate our acquisitions with our existing business, we may not obtain the advantages that the acquisitions were intended to create, which may materially and
adversely affect our business, results of operations, financial condition, cash flows, our ability to introduce new services and products and the market price of our stock.

We would expect to pay for any future acquisitions using cash, capital stock, net proceeds from the issuance of notes, borrowings under our credit facilities and/or assumption
of indebtedness. To the extent that our existing sources of cash are not sufficient, we would expect to need additional debt or equity financing, which involves its own risks, such as
the dilutive effect on shares held by our stockholders if we financed acquisitions by issuing convertible debt or equity securities, or the risks associated with debt incurrence.

If we determine that our goodwill has become impaired, we may incur impairment charges, which would negatively impact our operating results.

At December 31, 2022 December 31, 2023, we had $6.0 billion $5.9 billion of goodwill on our consolidated balance sheet. Goodwill represents the excess of cost over the fair
value of net assets acquired in business combinations. We assess potential impairment of our goodwill at least annually. Impairment may result from significant changes in the
manner of use of the acquired assets, negative industry or economic trends and/or significant underperformance relative to historic or projected operating results. For a discussion
of our goodwill impairment testing, see “Critical Accounting Policies-Evaluation of Goodwill Impairment” in Part II, Item 7-Management’s Discussion and Analysis of Financial
Condition and Results of Operations.

Risks Related to our Securities

Our operating results may fluctuate, which could affect the trading value of our securities.

Our revenues and operating results may fluctuate from quarter to quarter or over the longer term due to a number of factors, which could adversely affect the trading value of
our securities. These factors, in addition to general economic conditions and the factors discussed above under “Cautionary Statement Regarding Forward-Looking Statements”,
include, but are not limited to:

• the seasonal rental patterns of our customers, with rental activity tending to be lower in the winter;

• changes in the size of our rental fleet and/or in the rate at which we sell our used equipment;

• excess fleet in the equipment rental industry;
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• changes in private non-residential construction spending or government funding for infrastructure and other construction projects;

• changes in demand for, or utilization of, our equipment or in the prices we charge due to changes in economic conditions, including rising inflation, competition or other
factors;  

• changes in customer, fleet, geographic and segment mix;

• commodity price pressures and the resultant increase in the cost of fuel and steel to our equipment suppliers, which can result in increased equipment costs for us;

• cost increases as a result of inflation;

• other cost fluctuations, such as costs for employee-related compensation and healthcare benefits;

• labor shortages and/or disputes, work stoppages or other labor difficulties;

• potential enactment of new legislation affecting our operations or labor relations;

• supply chain or other disruptions that impact our ability to obtain equipment and other supplies for our business from our key suppliers on acceptable terms or at all;

• completion of acquisitions, divestitures or recapitalizations;

• increases in interest rates and related increases in our interest expense and our debt service obligations;

• the possible need, from time to time, to record goodwill impairment charges or other write-offs or charges due to a variety of occurrences, such as the adoption of new
accounting standards, the impairment of assets, rental location divestitures, dislocation in the equity and/or credit markets, consolidations or closings, restructurings, the
refinancing of existing indebtedness or the buy-out of equipment leases; and
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• currency risks and other risks associated with international operations.

Our common stock price has fluctuated significantly and may continue to do so in the future.

Our common stock price has fluctuated significantly and may continue to do so in the future for a number of reasons, including:

• fluctuations in the results of our operations and general conditions in the economy, our market, and the markets served by our customers;

• announcements of developments related to our business;

• market perceptions of any proposed merger or acquisition and the likelihood of our involvement in other merger and acquisition activity;

• variations in our revenues, gross margins, earnings or other financial results from investors’ expectations;

• departure of key personnel;

• purchases or sales of large blocks of our stock by institutional investors or transactions by insiders;

• investor perceptions of the equipment rental industry in general and our Company in particular;

• fluctuations in the prices of oil and natural gas;

• expectations regarding our share repurchase program; programs;

• changes in our dividend policy; and

• the operating and stock performance of comparable companies or related industries.

In addition, prices in the stock market have been volatile over the past few years. In certain cases, the fluctuations have been unrelated to the operating performance of the
affected companies. As a result, the price of our common stock could fluctuate in the future without regard to our operating performance.

We cannot guarantee that we will repurchase our common stock pursuant to our share repurchase program programs or that our share repurchase program programs
will enhance long-term stockholder value. Share repurchases could also increase the volatility of the price of our common stock and could diminish our cash reserves.

In October 2022, our Board of Directors authorized a share repurchase program. Under the program, we are authorized to repurchase shares of common stock for an
aggregate purchase price not to exceed $1.25 billion, excluding fees, commissions and other ancillary expenses. No We have completed $1.0 billion of repurchases were
made under the program as of December 31, 2022 under this program, which was paused through the initial phase of the integration of the Ahern Rentals acquisition that is
discussed in note 4 to the consolidated financial statements. We December 31, 2023, and expect to resume repurchases under complete the program in the first quarter of 2023,
and 2024. On January 24, 2024, our Board of Directors authorized a new $1.5 billion share repurchase program. We plan to repurchase $1.0 billion of common stock begin
repurchases under the new program following the planned completion of the existing $1.25 billion share repurchase program in 2023. the first quarter of 2024, and intend to
purchase $1.25 billion under the new program in 2024 and then complete the program by the end of the first quarter of 2025.

Although the Board of Directors has authorized the share repurchase program, programs, the share repurchase program does programs do not obligate the Company to
repurchase any specific dollar amount or to acquire any specific number of shares. The timing and amount of repurchases, if any, will depend upon several factors, including market
and business conditions, the trading price of the Company’s common stock and the nature of other investment opportunities. In August 2022, Congress passed the Inflation
Reduction Act, which imposes a new one percent tax on stock repurchases, subject to certain adjustments, after December 31, 2022 by publicly traded U.S. companies, including
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us, which may also impact our decision to engage in share repurchases. Also, our ability to repurchase shares of stock may be limited by restrictive covenants in our debt
agreements. The repurchase program programs may be limited, suspended or discontinued at any time without prior notice. In addition, repurchases of our common stock pursuant
to our share repurchase program programs could affect our stock price and increase its volatility. The existence of a share repurchase program could cause our stock price to be
higher than it would be in the absence of such a program and could potentially reduce the market liquidity for our stock. Additionally, our share repurchase program programs could
diminish our cash reserves, which may impact our ability to finance future growth, to continue to pay a dividend and to pursue possible future strategic opportunities and
acquisitions. There can be no assurance that any share repurchases will enhance stockholder value because the market price of our common stock may decline below the levels at
which we repurchased shares of stock. Although our share repurchase program is programs are intended to enhance long-term stockholder value, there is no assurance that it they
will do so and short-term stock price fluctuations could reduce the program’s effectiveness.

Our charter provisions, as well as other factors, may affect the likelihood of a takeover or change of control of the Company.

We have in place certain charter provisions that may have the effect of deterring hostile takeovers or delaying or preventing changes in control or management of the
Company that are not approved by our Board, including transactions in which our stockholders might otherwise receive a premium for their shares over then-current market prices.
We are also subject
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to Section 203 of the Delaware General Corporation Law which, under certain circumstances, restricts the ability of a publicly held Delaware corporation to engage in a business
combination, such as a merger or sale of assets, with any stockholder that, together with affiliates, owns 15 percent or more of the corporation’s outstanding voting stock, which
similarly could prohibit or delay the accomplishment of a change of control transaction. In addition, under each of the ABL facility and the term loan facility, a change of control (as
defined in the applicable credit agreement) constitutes an event of default, entitling our lenders to terminate the ABL facility or the term loan facility, as applicable, and require us to
repay outstanding borrowings. A change of control (as defined in the applicable agreement) is also a termination event under our accounts receivable securitization facility and
under certain circumstances would require us to offer to repurchase our outstanding senior notes. As a result, the provisions of the agreements governing our debt also may affect
the likelihood of a takeover or other change of control.

We cannot make any guarantees with respect to payment of dividends on our common stock.

In January 2023, our Board of Directors approved the declaration of a dividend on our common stock. The Board of Directors will regularly evaluate our capital allocation
strategy and dividend policy, and any future determination to continue to pay dividends, and the amount of such dividends, will be at the discretion of the Board of Directors and will
depend upon, among other factors, our results of operations, financial condition, capital requirements and contractual restrictions, including the requirements of the agreements
governing our indebtedness. No assurance can be given that cash dividends will continue to be declared and paid, and, if declared and paid, the amount of such dividends.

Operational Risks

If we are unable to collect on contracts with customers, our operating results would be adversely affected.

One of the reasons some of our customers find it more attractive to rent equipment than own that equipment is the need to deploy their capital elsewhere. This has been
particularly true in industries with recent high growth rates such as the construction industry. However, some of our customers may have liquidity issues and ultimately may not be
able to fulfill the terms of their rental agreements with us. If we are unable to manage credit risk issues adequately, or if a large number of customers have financial difficulties at the
same time, our credit losses could increase above historical levels and our operating results would be adversely affected. Further, a worsening of economic conditions would be
expected to result in increased delinquencies and credit losses. losses, which could exacerbate adverse impacts on our business and operating results.

Turnover of members of our management and our ability to attract and retain key personnel may adversely affect our ability to efficiently manage our business and
execute our strategy.

Our success is dependent, in part, on the experience and skills of our management team, and competition in our industry and the business world for top management talent is
generally significant. Although we believe we generally have competitive pay packages, we can provide no assurance that our efforts to attract and retain our senior management
staff will be successful. Moreover, in the past, we have experienced volatility in our stock price, and we may experience such volatility again in the future, which may make it more
difficult and expensive to recruit and retain employees, particularly senior management, through grants of stock or stock options. This, in turn, could place greater pressure on the
Company to increase the cash component of its compensation packages, which may adversely affect our operating results. If we are unable to fill and keep filled all of our senior
management positions, or if we lose the services of any key member of our senior management team and are unable to find a suitable replacement in a timely fashion, we may be
challenged to effectively manage our business and execute our strategy.

In addition, we must continue to identify, hire, train and retain key personnel who maintain relationships with our customers and who provide technical skills required for our
Company's growth. There is a shortage of qualified personnel in these fields, and we compete with other companies for the limited pool of talent. The failure to recruit and retain
necessary key personnel could cause disruption, harm our business and hamper our ability to grow our Company.

Our operational and cost reduction strategies may not generate the improvements and efficiencies we expect.

We have been pursuing a general strategy of optimizing our field operations in order to address potential labor shortages, improve servicing capabilities, improve sales force
effectiveness, and focus our sales force’s efforts on increasing revenues from our national account and other large customers. We also continue to pursue strategies to improve
productivity. The extent to which these efforts and strategies will achieve our desired efficiencies and goals in 2023 2024 and beyond is uncertain, as their success depends on a
number of factors, some of which are beyond our control. Even if we carry out these strategies in the manner we currently expect, we may not achieve the efficiencies or savings we
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anticipate, or on the timetable we anticipate, and there may be unforeseen productivity, revenue or other consequences resulting from our strategies that may adversely affect us.
Therefore, there can be no guarantee that our strategies will prove effective in achieving the desired level of profitability, margins or returns to stockholders.
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We are dependent on our relationships with key suppliers to obtain equipment and other supplies for our business on acceptable terms.

Our centralization of equipment and non-equipment purchases has resulted in us depending on, and being exposed to, the credit risk of a group of key suppliers. While we
make every effort to evaluate our counterparties prior to entering into long-term and other significant procurement contracts, we cannot predict the impact on our suppliers of the
economic environment and other developments in their respective businesses. Insolvency, financial difficulties or other factors may result in our suppliers not being able to fulfill the
terms of their agreements with us. Further, such factors may render suppliers unwilling to extend contracts that provide favorable terms to us, or may force them to seek to
renegotiate existing contracts with us. The termination of our relationship with any of our key suppliers could have a material adverse effect on our business, financial condition or
results of operations in the unlikely event that we were unable to obtain adequate equipment or supplies from other sources in a timely manner, at a reasonable cost or at all.

Disruptions in our supply chain could result in adverse effects on our results of operations and financial performance.

Supply chain disruptions could impact our ability to obtain equipment and other supplies for our business from our key suppliers on acceptable terms or at all. To date, our
supply chain disruptions have been limited, but we may experience more severe supply chain disruptions in the future or supplier inability to manufacture or deliver equipment or
parts. Any suspension or delay in our suppliers’ ability to provide us adequate equipment or supplies, or in our ability to procure equipment or supplies from other sources in a timely
manner or at all, could impair our ability to meet customer demand and therefore could have a material adverse effect on our business, financial condition or results of operations.

If our rental fleet ages, our operating costs may increase, we may be unable to pass along such costs, and our earnings may decrease. The costs of new equipment we
use in our fleet have increased, and may continue to increase, requiring us to spend more for replacement equipment or preventing us from procuring equipment on a
timely basis.

If our rental equipment ages, the costs of maintaining such equipment, if not replaced within a certain period of time, will likely increase. The costs of maintenance may
materially increase in the future and could lead to material adverse effects on our results of operations.

The cost of new equipment for use in our rental fleet has increased, and could continue to increase in the future, due to increased material costs for our suppliers (including
tariffs on raw materials) or other factors beyond our control. Such increases could materially adversely impact our financial condition and results of operations in future periods.
Furthermore, changes in customer demand could cause certain of our existing equipment to become obsolete and require us to purchase new equipment at increased costs.

Disruptions in our information technology systems or a compromise of security with respect to our systems could adversely affect our operating results by limiting our
ability to effectively monitor and control our operations, adjust to changing market conditions, implement strategic initiatives or support our online ordering system.

We rely on our information technology systems to be able to monitor and control our operations, adjust to changing market conditions, implement strategic initiatives and
support our online ordering system. Any disruptions in these systems or the failure of these systems to operate as expected have in the past adversely affected, and could in the
future adversely affect, our ability to access and use certain applications and could, depending on the nature and magnitude of the problem, adversely affect our operating results by
limiting our ability to effectively monitor and control our operations, adjust to changing market conditions, implement strategic initiatives and service online orders. Although such
disruptions and failures have not been material to date, we cannot guarantee that they will not be material in the future. In addition, the security measures we employ to protect our
systems have in the past not detected or prevented, and may in the future not detect or prevent, all attempts to hack our systems, denial-of-service attacks, viruses, malicious
software (malware), employee error or malfeasance, phishing attacks, security breaches, disruptions during the process of upgrading or replacing computer software or hardware or
integrating systems of acquired businesses or assets or other attacks and similar disruptions that may jeopardize the security of information stored in or transmitted by the sites,
networks and systems that we otherwise maintain, which include cloud-based networks and data center storage.

We have, from time to time, experienced threats to and breaches of our data and systems, including malware and computer virus attacks. We are continuously developing and
enhancing our controls, processes and practices designed to protect our systems, computers, software, data and networks from attack, damage, or unauthorized access. This
continued development and enhancement requires us to expend significant additional resources. However, we may not anticipate or combat all types of future attacks until after they
have been launched. If any of these breaches of security occur or are anticipated in the future, we could be required to expend additional capital and other resources, including
costs to deploy additional personnel and protection technologies, train employees and engage third-party experts and consultants. Our response to attacks, and our investments in
our technology and our controls, processes and practices, may not be sufficient to shield us from significant losses or liability. Further, given the increasing sophistication of bad
actors and complexity of the techniques used to obtain unauthorized access or disable systems, a breach or attack could potentially persist for an extended period of time before
being detected. As a result, we may not be able to anticipate the attack or respond adequately or timely, and the extent of a particular incident, and the steps that we may need to
take to investigate the incident, may not be immediately clear. It could take a significant amount of time before an investigation can be completed and full, reliable information about
the incident becomes known. During an investigation, it is possible we may not necessarily know the extent of the harm or how to remediate it, which could further adversely impact
us, and new regulations could result in us being required to disclose information about a material cybersecurity incident before it has been mitigated or resolved, or even fully
investigated. We also face cybersecurity risks due to our reliance on internet technology and hybrid work arrangements, which could strain our technology resources or create
additional opportunities for cybercriminals to exploit vulnerabilities.
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In addition, because our systems sometimes contain information about individuals and businesses, our failure to appropriately maintain the security of the data we hold,
whether as a result of our own error or the malfeasance or errors of others, have led, and could in the future lead, to disruptions in our online ordering system or other data systems,
and could lead to unauthorized release of confidential or otherwise protected information or corruption of data. Our failure to appropriately maintain the security of the data we hold
could also violate applicable privacy, data security and other laws and subject us to lawsuits, fines and other means of regulatory enforcement. Regulators have been imposing new
data privacy and security requirements, including new and greater monetary fines for privacy violations. For example, the European Union’s (“EU”) General Data Protection
Regulation (Regulation (EU) 2016/679) (the “GDPR”) has caused European Union (“EU”) stringent data protection requirements to be more stringent and provides for
greater significant penalties. Non-compliance with the GDPR could lead to lower revenues, increased costs (including fines, which could be significant) and other material adverse
effects on our results of operations. In addition, countries such as the United Kingdom (the “UK”) have implemented the GDPR through their own legislation, for example, legislation.
Other countries, including the UK Data Protection Act 2018, and certain countries and U.S. states , have proposed or adopted their own data protection legislation. These laws and
regulations are broad in scope and subject to evolving interpretations and increasing enforcement, and we have incurred costs to monitor compliance and have altered our
practices, and may have to do so again in the future. Moreover, certain new and existing data privacy laws and regulations could diverge and conflict with each other in certain
respects, which makes compliance increasingly difficult. Complying with any new regulatory requirements has in the past required, and could in the future require, us to incur
substantial expenses or require us to change our business practices, in a manner that either of which could harm our business. As regulators have become increasingly focused on
information security, data collection and use and privacy, we may be required to devote significant additional resources to modify and enhance our information security controls and
to identify and remediate vulnerabilities, which could adversely impact our results of operations and profitability.

Any compromise or breach of our systems could result in adverse publicity, harm our reputation, lead to claims against us and affect our relationships with our customers and
employees, any of which could have a material adverse effect on our business. Certain of our software applications are also utilized by third parties who provide outsourced
administrative functions, which may increase the risk of a cybersecurity incident. Although we maintain insurance coverage for various cybersecurity risks, there can be no
guarantee that all costs or losses incurred will be fully insured.

Climate change, climate change regulations and greenhouse effects may materially adversely impact our operations and markets.

Climate change and its association with greenhouse gas emissions is receiving increased attention from the scientific and political communities. The U.S. federal government,
certain U.S. states and certain other countries and regions have adopted or are considering legislation or regulation imposing overall caps or taxes on greenhouse gas emissions
from certain sectors or facility categories. Such new laws or regulations, or stricter enforcement of existing laws and regulations, could increase the costs of operating our
businesses, reduce the demand for our products and services and impact the prices we charge our customers, any or all of which could adversely affect our results of operations.
Failure to comply with any legislation or regulation could potentially result in substantial fines, criminal sanctions or operational changes. Moreover, even without such legislation or
regulation, the perspectives of our customers, stockholders, employees and other stakeholders regarding climate change are continuing to evolve, and increased awareness of, or
any adverse publicity regarding, the effects of greenhouse gases could harm our reputation or reduce customer demand for our products and services.

Additionally, as severe weather events become increasingly common, our or our customers’ operations may be disrupted, which could result in increased operational costs or
reduced demand for our products and services, and climate change may also reduce the availability or increase the cost of insurance for weather-related events. In addition, climate
change may impact the global economy, including as a result of disruptions to supply chains. While we have invested in the administration of programs and physical loss prevention
improvements to mitigate the risk of natural disasters causing disruption to our ability to serve our customers and communities in times of need, extended periods of disruptions
could have an adverse effect on our results of operations. We anticipate that climate change-related risks will increase over time.

We are subject to risks related to our ability to meet our environmental and social goals, including our greenhouse gas intensity reduction goal.

Although we have announced environmental and social goals, including our greenhouse gas intensity reduction goal, our efforts to provide more low- and zero-emissions
equipment to our customers and our efforts to provide customers with tools to monitor and manage their environmental impacts, there can be no assurance that our shareholders
and other stakeholders will agree with our goals and strategies. strategies or be satisfied with our efforts to attain such goals. Moreover, any perception, whether or not valid, that we
have failed to act responsibly with respect to such matters, failed to achieve our goals or failed to effectively respond to new or additional legal or regulatory requirements regarding
climate change, could adversely affect our business and reputation. Execution of our environmental and social goals is subject to numerous risks and uncertainties, many of which
are outside of our control, including, but not limited to, our ability to achieve our goals within the expected timeframes and the currently projected cost ranges; the availability and
cost of renewable energy; the availability and cost of low- and zero-emissions equipment and vehicles for our rental fleet; the availability and cost of low- and zero-emissions
vehicles for our sales, service and delivery non-rental fleet; compliance with global and regional regulations, taxes, charges, mandates or requirements relating to greenhouse gas
emissions, carbon costs or climate-related goals; adapting products to customer preferences and customer acceptance of low- and zero-emissions equipment; the accuracy of the
assumptions used to estimate customers’ emissions in our emissions tracking tool in Total Control®; and the actions of competitors and competitive pressures. As a result, there is
no assurance that we will be able to successfully achieve our environmental and social goals, which could damage our reputation and customer and other stakeholder relationships
and have an adverse effect on our business, results of operations and financial condition.

19 Our growing specialty reportable segment, as well as our tools and onsite services offerings, presents new and expanded risks, which may increase as we engage in
new activities and provide new services.

Our specialty reportable segment has accounted for an increasing portion of our business and revenues in recent years. Specialty segment revenues constituted 25.4 percent
of our revenues for the year ended December 31, 2023, as compared to 7.3 percent of our revenues for the year ended December 31, 2013. In connection with the expansion of the
specialty segment, we have expanded the scope of services we provide to clients; for example, we advise clients on the compatibility of our equipment with various applications,
collaborate and consult with clients on certain aspects of civil construction projects, design and erect scaffolding, and design electrical pump systems. To the extent we engage in
those and other similar activities, we have faced, and will continue to face, increased legal, reputational and operational risks. These new or expanded business activities also
expose us to new or different types of risks, including risks related to spills, unauthorized use of equipment, system failure, ineffectiveness of the solutions and products we provide,
and hazardous material issues and interference. We have been, and may in the future be, subject to various claims in connection with these activities and services, and the
associated risks may be difficult to assess or quantify and their existence and magnitude may remain unknown for substantial periods of time, particularly as we engage in new
business activities where we do not have historical experience. Although we have insurance to protect ourselves against claims in connection with these activities, we cannot
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guarantee that any insurance coverage will be sufficient or that we will continue to be able to obtain such coverage at reasonable rates or at all. See also “We are exposed to a
variety of claims relating to our business, and our insurance may not fully cover them.”

Our rental fleet is subject to residual value risk upon disposition, and may not sell at the prices or in the quantities we expect.

The market value of any given piece of rental equipment could be less than its depreciated value at the time it is sold. The market value of used rental equipment depends on
several factors, including:

• the market price for new equipment of a like kind;

• wear and tear on the equipment relative to its age and the performance of preventive maintenance;

• the time of year that it is sold;

• the supply of used equipment on the market;

• the existence and capacities of different sales outlets;

• the age of the equipment at the time it is sold;

• worldwide and domestic demand for used equipment; and

• general economic conditions.

We include in income from operations the difference between the sales price and the depreciated value of an item of equipment sold. Changes in our assumptions regarding
depreciation could change our depreciation expense, as well as the gain or loss realized upon disposal of equipment. Sales of our used rental equipment at prices that fall
significantly below our projections and/or in lesser quantities than we anticipate will have a negative impact on our results of operations and cash flows.

We have operations outside the United States, in Canada, Europe, Australia and New Zealand. As a result, we may incur losses from the impact of foreign currency
fluctuations and have higher costs than we otherwise would have due to the need to comply with foreign laws.

Our operations in Canada, Europe, Australia and New Zealand are subject to the risks normally associated with international operations. These include (i) the need to convert
currencies, which could result in a gain or loss depending on fluctuations in exchange rates and (ii) the need to comply with foreign laws and regulations, as well as U.S. laws and
regulations, applicable to our operations in foreign jurisdictions. Changes in such laws or regulations, or any material failure to comply with any applicable laws or regulations, can
increase our costs, affect our reputation, limit our business, drain management time and attention and otherwise impact our operations in adverse ways. In addition, laws or
regulations or the interpretations thereof can conflict among jurisdictions, and compliance in one jurisdiction could result in legal or reputational risks in another jurisdiction. See Item
7A—Quantitative and Qualitative Disclosures About Market Risk for additional information related to currency exchange risk.

We have a holding company structure and depend in part on distributions from our subsidiaries to pay amounts due on our indebtedness. Certain provisions of law or
contractual restrictions could limit distributions from our subsidiaries.

We derive substantially all of our operating income from, and hold substantially all of our assets through, our subsidiaries. The effect of this structure is that we depend in part
on the earnings of our subsidiaries, and the payment or other distribution to us of these earnings, to meet our obligations under our outstanding debt. Provisions of law, such as
those requiring that dividends be paid only from surplus, could limit the ability of our subsidiaries to make payments or other distributions to us. Furthermore, these subsidiaries
could in certain circumstances agree to contractual restrictions on their ability to make distributions. Distributions from our subsidiaries may also be limited by restrictive covenants in
our debt agreements.

Legal and Regulatory Risks

We are exposed to a variety of claims relating to our business, and our insurance may not fully cover them.

We are in In the ordinary course of our business operations, we are exposed to a variety of claims relating to our business. potential claims. These claims include those relating
to (i) personal injury injuries or property damage involving equipment arising from: (i) the use and/or operation of our rented or sold by us, equipment, (ii) motor vehicle accidents
involving our vehicles and our employees and (iii) employment-related claims. Currently, we carry a broad range of insurance for the protection of our assets and operations.
However, such insurance may not fully cover these claims for a number of reasons, including:

• our insurance policies, reflecting a program structure that we believe reflects market conditions for companies of our size, are often subject to significant deductibles or
self-insured retentions;

• our director and officer liability insurance policy has no deductible for individual non-indemnifiable loss, but is subject to a deductible for company reimbursement
coverage;
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• we do not currently maintain Company-wide stand-alone first party coverage for environmental liability (other than legally required and third party site pollution coverage),
since we believe the cost for such coverage is high relative to the benefit it provides; and

• certain types of claims, such as claims for punitive damages or for damages arising from intentional misconduct, which are often alleged in third party lawsuits, might not
be covered by our insurance.

We establish and semi-annually evaluate our loss reserves  on a semi-annual basis to address casualty claims, or portions thereof, not covered by our insurance policies. To
the extent that we are subject to a higher frequency of claims, are subject to more serious claims or insurance coverage is not available, we could have to significantly increase our
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reserves, and our liquidity and operating results could be materially and adversely affected. It is also possible that some or all of the insurance that is currently available to us will not
be available in the future on economically reasonable terms or at all.

We are subject to numerous environmental and safety regulations. If we are required to incur compliance or remediation costs that are not currently anticipated, our
liquidity and operating results could be materially and adversely affected.

Our operations are subject to numerous laws and regulations governing environmental protection and occupational health and safety matters. These laws regulate issues such
as wastewater, stormwater, storm water, solid and hazardous waste, and storage of hazardous materials, and air quality. Under these laws, we may be liable for, among other
things, things: (i) the costs of investigating and remediating any contamination at our sites as well as sites to which we send hazardous waste for disposal or treatment, regardless of
fault, fault; and (ii) fines and penalties for non-compliance. While our operations generally do not raise significant environmental risks, we use hazardous materials to clean and
maintain equipment, dispose of solid and hazardous waste and wastewater from equipment washing, and store and dispense petroleum products from above-ground storage tanks
located at certain of our locations.

We cannot be certain as to the potential financial impact on our business if new adverse environmental conditions are discovered. If we are required to incur environmental
compliance or remediation costs that are not currently anticipated, our liquidity and operating results could be materially and adversely affected, depending on the magnitude of such
costs. In addition, as environmental and safety regulations have tended to become stricter, we could incur additional costs in complying with requirements that are promulgated in
the future. These include climate change regulation, which could materially affect our operating results through increased compliance costs.

We have operations throughout the United States, which exposes us to multiple state and local regulations, in addition to federal law and requirements as a
government contractor. Changes in applicable law, regulations or requirements, or our material failure to comply with any of them, can increase our costs and have
other negative impacts on our business.

Our 1,316 1,357 branch locations in the United States are located in 49 states, and Puerto Rico, which exposes us to a host of different state and local regulations, in addition
to federal law and regulatory and contractual requirements we face as a government contractor. These laws and requirements address multiple aspects of our operations, such as
worker employee safety, consumer rights, privacy, employee benefits and more, and more. In addition, there are often different and potentially conflicting requirements in different
jurisdictions. Changes in these requirements, or any material failure by our branches to comply with them, can increase our costs, affect our reputation, limit our business, drain
management time and attention and otherwise impact our operations in adverse ways.

Our collective bargaining agreements and our relationship with our union-represented employees could disrupt our ability to serve our customers, lead to higher labor
costs or the payment of withdrawal liability.

We currently have approximately 1,600 1,800 employees who are represented by unions and covered by collective bargaining agreements and approximately 23,000 24,500
employees who are not represented by unions. Various unions occasionally seek to organize certain of our nonunion employees. Union organizing efforts or collective bargaining
negotiations could potentially lead to work stoppages and/or slowdowns or strikes by certain of our employees, which could adversely affect our ability to serve our customers.
Further, settlement of actual or threatened labor disputes or an increase in the number of our employees covered by collective bargaining agreements can have unknown effects on
our labor costs, productivity and flexibility.

Under the collective bargaining agreements that we have signed, we are obligated to contribute to several multiemployer pension plans on behalf of some of our unionized
employees. A multiemployer pension plan is a plan that covers the union-represented workers of various unrelated companies. Under the Employee Retirement Income Security
Act, a contributing employer to an underfunded multiemployer plan is liable, generally upon withdrawal from a plan, for its proportionate share of the plan's unfunded vested liability.
We currently have no intention of withdrawing from any multiemployer plan. However, there can be no assurance that we will not withdraw from one or more multiemployer plans in
the future and be required to pay material amounts of withdrawal liability if one or more of those plans are underfunded at the time of withdrawal.
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Item 1B.    Unresolved Staff Comments

None.

Item 1C.Cybersecurity

We have a cross-departmental approach to addressing cybersecurity risk, including input from employees and our Board of Directors (the "Board"). The Board, Audit
Committee, senior management and the Enterprise Risk Management Council (a taskforce comprised of senior representatives from primary corporate functions as well as senior
representatives from field operations) devote significant resources to cybersecurity and risk management processes to adapt to the changing cybersecurity landscape and respond
to emerging threats in a timely and effective manner. Our cybersecurity risk management program leverages the National Institute of Standards and Technology (NIST) framework,
which organizes cybersecurity risks into five categories: identify, protect, detect, respond and recover. We regularly assess the threat landscape and take a holistic view of
cybersecurity risks, with a layered cybersecurity strategy based on prevention, detection and mitigation. Our information technology (IT) security team reviews enterprise risk
management-level cybersecurity risks annually, and key cybersecurity risks are incorporated into the Enterprise Risk Management Council’s framework. In addition, we have a set of
Company-wide policies and procedures concerning cybersecurity matters, which include an IT security manual as well as other policies that directly or indirectly relate to
cybersecurity, such as policies related to encryption standards, antivirus protection, remote access, multifactor authentication, confidential information and the use of the internet,
social media, email and wireless devices. These policies go through an internal review process and are approved by appropriate members of management.

The Company’s Chief Information Officer is responsible for developing and implementing our information security program and reporting on cybersecurity matters to the Board.
Our Chief Information Officer has over a decade of experience leading cyber security oversight, and others on our IT security team have cybersecurity experience or certifications,
such as the Certified Information Systems Security Professional certification. We view cybersecurity as a shared responsibility, and we periodically perform simulations and tabletop
exercises at a management level and incorporate external resources and advisors as needed. All employees are required to complete cybersecurity trainings at least once every
three years and have access to more frequent cybersecurity trainings through online trainings. We also require employees in certain roles to complete additional role-based,
specialized cybersecurity trainings.

We have continued to expand investments in IT security, including additional end-user training, using layered defenses, identifying and protecting critical assets, strengthening
monitoring and alerting, and engaging experts. We regularly test defenses by performing simulations and drills at both a technical level (including through penetration tests) and by
reviewing our operational policies and procedures with third-party experts. At the management level, our IT security team regularly monitors alerts and meets to discuss threat
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levels, trends and remediation. The team also prepares a monthly cyber scorecard, regularly collects data on cybersecurity threats and risk areas and conducts an annual risk
assessment. Further, we conduct periodic external penetration tests, red team testing and maturity testing to assess our processes and procedures and the threat landscape. These
tests and assessments are useful tools for maintaining a robust cybersecurity program to protect our investors, customers, employees, vendors, and intellectual property. In addition
to assessing our own cybersecurity preparedness, we also consider and evaluate cybersecurity risks associated with use of third-party service providers. Our Internal Audit team
conducts an annual review of third-party hosted applications with a specific focus on any sensitive data shared with third parties. The internal business owners of the hosted
applications are required to document user access reviews at least annually and provide from the vendor a System and Organization Controls (SOC) 1 or SOC 2 report. If a third-
party vendor is not able to provide a SOC 1 or SOC 2 report, we take additional steps to assess their cybersecurity preparedness and assess our relationship on that basis. Our
assessment of risks associated with use of third-party providers is part of our overall cybersecurity risk management framework.

The Audit Committee and the full Board actively participate in discussions with management and amongst themselves regarding cybersecurity risks. The Audit Committee
performs an annual review of the Company’s cybersecurity program, which includes discussion of management’s actions to identify and detect threats, as well as planned actions in
the event of a response or recovery situation. The Audit Committee’s annual review also includes review of recent enhancements to the Company’s defenses and management’s
progress on its cybersecurity strategic roadmap. In addition, the Board receives quarterly cybersecurity reports, which include a review of key performance indicators, test results
and related remediation, and recent threats and how the Company is managing those threats. Further, at least annually, the Board receives updates on the Company’s Crisis
Management Plan, which covers, among other things, potential cybersecurity incidents, data privacy and its compliance programs. To aid the Board with its cybersecurity and data
privacy oversight responsibilities, the Board periodically hosts experts for presentations on these topics. For example, in 2022, the Board hosted an expert to discuss developments
in the cybersecurity threat landscape and speakers who discussed digital, technology and innovation trends across industries.

We face a number of cybersecurity risks in connection with our business. Although such risks have not materially affected us, including our business strategy, results of
operations or financial condition, to date, we have, from time to time, experienced threats to and breaches of our data and systems, including malware and computer virus attacks.
For more information about the cybersecurity risks we face, see the risk factor entitled “Disruptions in our information technology systems or a compromise of security with respect
to our systems could adversely affect our operating results by limiting our ability to effectively monitor and control our operations, adjust to changing market conditions, implement
strategic initiatives or support our online ordering system” in Item 1A- Risk Factors.

Item 2.     Properties

As of January 1, 2023 January 1, 2024, we operated 1,521 1,584 rental locations. 1,316 1,357 of these locations are in the United States, 146 147 are in Canada, 13 38 are in
Europe and 46 42 are in our Asia-Pacific network (which is comprised of our locations in Australia and New Zealand). The number of locations in each state, territory, province or
country is shown in the table below, as is the number of locations that are in our general rentals (GR) and specialty (S) segments.

United States

● Alabama (GR 29, 30, S 9) ● Maine (GR 4) ● Oklahoma (GR 27, S 6) 8)

● Alaska (GR 2) ● Maryland (GR 17, 16, S 8) ● Oregon (GR 13, 12, S 6)

● Arizona (GR 20, 19, S 9) ● Massachusetts (GR 17, S 5) ● Pennsylvania (GR 21, 23, S 7) 8)

● Arkansas (GR 13, S 2) 3) ● Michigan (GR 10, 11, S 6) 7) ● Puerto Rico (GR 2)

● California (GR 96, 94, S 40) 41) ● Minnesota (GR 12, S 4) 5) ● Rhode Island (GR 2)

● Colorado (GR 19, 18, S 6) 5) ● Mississippi (GR 15, 14, S 1) ● South Carolina (GR 29, 27, S 10)

● Connecticut (GR 7, S 3) ● Missouri (GR 20, 23, S 8) 7) ● South Dakota (GR 2)

● Delaware (GR 2) 3) ● Montana (GR 1) 2) ● Tennessee (GR 27, 31, S 12) 13)

● Florida (GR 58, 55, S 33) 34) ● Nebraska (GR 3, 5, S 1) ● Texas (GR 136, 126, S 41) 47)

● Georgia (GR 40, 39, S 11) 13) ● Nevada (GR 18, 17, S 7) 6) ● Utah (GR 9, 10, S 5)

● Idaho (GR 6) 6, S 2) ● New Hampshire (GR 1, S 2) ● Vermont (GR 2, S 1)

● Illinois (GR 20, 18, S 10) ● New Jersey (GR 13, 14, S 10) ● Virginia (GR 27, S 9) 14)

● Indiana (GR 8, 10, S 4) 5) ● New Mexico (GR 9, 10, S 1) 3) ● Washington (GR 25, 26, S 9) 10)

● Iowa (GR 11, S 3) 4) ● New York (GR 22, 25, S 5) ● West Virginia (GR 6, 8, S 3)

● Kansas (GR 17, 16, S 3) 5) ● North Carolina (GR 30, 34, S 12) 14) ● Wisconsin (GR 10, 11, S 6)

● Kentucky (GR 14, S 5) ● North Dakota (GR 5, S 1) 5) ● Wyoming (GR 6) 5)

● Louisiana (GR 40, 43, S 15) ● Ohio (GR 20, 24, S 14) 16)

Canada Europe Asia-Pacific

● Alberta (GR 26, 25, S 11) ● Belgium (S 1) 7) ●  Australia (S 27) 23)

● British Columbia (GR 23, 24, S 5) ● France (S 5) 6) ●  New Zealand (S 19)

● Manitoba (GR 5) ● Germany (S 4) 7)

● New Brunswick (GR 6, 5, S 1) ● Netherlands (S 1) 15)

● Newfoundland (GR 5) ● United Kingdom (S 2) 3)

● Nova Scotia (GR 4, S 1)

● Ontario (GR 30, S 7) 8)

● Prince Edward Island (GR 1)

● Quebec (GR 8, 9, S 4)

● Saskatchewan (GR 7, S 2)
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Our branch locations generally include facilities for displaying equipment and, depending on the location, may include separate areas for equipment service, storage and
displaying contractor supplies. We own 123 131 of our branch locations and lease the other branch locations. We also lease or own other premises used for purposes such as
district and regional offices and service centers.

We have a fleet of approximately 15,800 16,400 vehicles. These vehicles are used for delivery, maintenance, management and sales functions. Approximately 35 40 percent of
this fleet is leased and the balance is owned.
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Our corporate headquarters are located in Stamford, Connecticut, where we occupy approximately 47,000 square feet under a lease that expires in 2030. Additionally, we
maintain other corporate facilities, including in Shelton, Connecticut, where we occupy approximately 12,000 square feet under a lease that expires in 2025, and in Scottsdale,
Arizona, where we occupy approximately 20,000 square feet under a lease that expires in 2023. 2029. Further, we maintain a shared-service facility in Charlotte, North Carolina,
where we occupy approximately 100,000 square feet under a lease that expires in 2031.

Item 3.    Legal Proceedings

A description of legal proceedings can be found in note 15 to our consolidated financial statements, included in this report at Item 8—Financial Statements and Supplementary
Data, and is incorporated by reference into this Item 3.

Item 4.    Mine Safety Disclosures

Not applicable.

PART II

Item 5.    Market For Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Market Information

Holdings’ common stock trades on the New York Stock Exchange under the symbol “URI.” As of January 1, 2023 January 1, 2024, there were 63 65 holders of record of our
common stock. The number of beneficial owners is substantially greater than the number of record holders because a large portion of our common stock is held of record in broker
“street names.”

 Purchases of Equity Securities by the Issuer

The following table provides information about acquisitions of Holdings’ common stock by Holdings during the fourth quarter of 2022: 2023:

Period

Total Number of


Shares Purchased

Average Price


Paid Per Share

Total Number of Shares

Purchased as Part of

Publicly Announced

Plans or Programs (2)

Maximum Dollar Amount

of Shares That May Yet Be

Purchased Under the

Program (2)

October 1, 2022 to October 31, 2022 186  (1) $ 283.89  — 

November 1, 2022 to November 30, 2022 31,435  (1) $ 321.26  — 

December 1, 2022 to December 31, 2022 203  (1) $ 351.59  — 

Total 31,824  $ 321.23  $ —  $ 1,250,000,000 

Period

Total Number of


Shares Purchased

Average Price


Paid Per Share

Total Number of Shares

Purchased as Part of

Publicly Announced

Plans or Programs (2)

Maximum Dollar Amount

of Shares That May Yet Be

Purchased Under the

Program (2)

October 1, 2023 to October 31, 2023 239,659  (1) $ 425.60  209,252 

November 1, 2023 to November 30, 2023 93,261  (1) $ 455.84  92,643 

December 1, 2023 to December 31, 2023 216,983  (1) $ 554.06  215,296 

Total 549,903  $ 481.42  $ 517,191  $ 250,000,148 

(1) All In October 2023, November 2023 and December 2023, 30,407, 618 and 1,687 shares, purchased respectively, were withheld by Holdings to satisfy tax withholding
obligations upon the vesting of restricted stock unit awards. These shares were not acquired pursuant to any repurchase plan or program.

(2) On October 24, 2022, our Board of Directors authorized a $1.25 billion share repurchase program. No repurchases were made as of December 31, 2022 under this
program, which was paused through the initial phase of the integration of the Ahern Rentals acquisition that is discussed in note 4 to the consolidated financial statements.
We expect to resume repurchases under complete the program in the first quarter of 2023, and 2024. On January 24, 2024, our Board of Directors authorized a new $1.5
billion share repurchase program. We plan to repurchase $1.0 billion of common stock begin repurchases under the new program following the planned completion of the
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existing $1.25 billion share repurchase program in 2023. the first quarter of 2024, and intend to purchase $1.25 billion under the new program in 2024 and then complete the
program by the end of the first quarter of 2025. The amount in the table above reflects the remaining authorization as of December 31, 2023 under the current $1.25 billion
share repurchase program.

Equity Compensation Plans

For information regarding equity compensation plans, see Item 12 of this annual report on Form 10-K.

23


Item 6.     Selected Financial Data

Not applicable.
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Item 7.     Management’s Discussion and Analysis of Financial Condition and Results of Operations (dollars in millions, except per share data and unless otherwise
indicated)

We have omitted discussions comparing 2021 2022 and 2020 2021 results, as such disclosures were included in our Annual Report on Form 10-K for the year ended
December 31, 2021 December 31, 2022.

Global Economic Conditions and COVID-19

Our operations are impacted by global economic conditions, including inflation, increased interest rates and supply chain constraints, and we take actions to modify our plans
to address such economic conditions. In 2022, for example, we intentionally held back on sales of rental equipment to ensure we had sufficient rental capacity for our customers. In
2022, revenue from sales of rental equipment was largely flat year-over-year, however the number of units sold decreased approximately 17 percent year-over-year, as we held on
to fleet to serve strong customer demand and to ensure greater fleet availability in the event industry supply chain challenges persist or worsen. While the volume of sales of rental
equipment decreased year-over-year, gross margin from sales of rental equipment increased 14.2 percentage points, which primarily reflected strong pricing and improved channel
mix. To date, our supply chain disruptions have been limited, but we may experience more severe supply chain disruptions in the future. Interest rates on our debt instruments have
increased recently. For example, in November 2022, URNA issued $1.5 billion aggregate principal amount of senior secured notes at a 6 percent interest rate, while URNA's
immediately prior issuance in August 2021 of $750 aggregate principal amount of senior unsecured notes was at a 3 ¾ percent interest rate. Additionally, the weighted average
interest rates on our variable debt instruments were 6.3 percent in 2023 and 3.3 percent in 2022 and 1.4 percent in 2021. See Item 7A—Quantitative and Qualitative Disclosures
About Market Risk for additional information related to interest rate risk. 2022. We have experienced and are continuing to experience inflationary pressures. A portion of inflationary
cost increases is passed on to customers. The most significant cost increases that are passed on to customers are for fuel and delivery, and there are other costs for which the pass
through to customers is less direct, such as repairs and maintenance, and labor. The impact of inflation and increased interest rates may continue to be significant in the future.

COVID-19 was first identified in people in late 2019. COVID-19 spread rapidly throughout We also continue to monitor any developments relating to the world and, in March
2020, the World Health Organization characterized COVID-19 as a pandemic. The COVID-19 pandemic has significantly disrupted supply chains and businesses around the world.
Uncertainty remains regarding the potential impact of existing and emerging variant strains of COVID-19 on the operations and financial position of United Rentals, and on the global
economy, which will be driven by, among other things, any resurgences in cases, the effectiveness of vaccines against COVID-19 (including against emerging variant strains), and
the measures that may in the future be implemented to protect public health. In March 2020, we first experienced rental volume declines associated with COVID-19, and the COVID-
19 impact was most pronounced in 2020. In 2021 and 2022, we saw evidence of a continuing recovery of activity across our end-markets. coronavirus (“COVID-19”). The health and
safety of our employees and customers has been, and remains, our top priority, and we also implemented a detailed COVID-19 response plan, which we believe helped mitigate the
impact of COVID-19 on our results. The COVID-19 impact on our business was most pronounced in 2020, and activity across our end-markets began to recover in 2021. Our
Annual Report on Form 10-K for the year ended December 31, 2020 and our Quarterly Reports on Form 10-Q filed in 2021 and 2020 include detailed disclosures addressing the
COVID-19 impact. impact on our business.

We continue to assess the economic environment in which we operate and any developments relating to the COVID-19, pandemic, and take appropriate actions to address
the economic and other challenges we face. See "Item 1. Business-Industry Overview and Economic Outlook" for a discussion of our end-markets, and Item 1A- Risk Factors for
further discussion of the risks related to us and our business.

Executive Overview

We are the largest equipment rental company in the world, with an integrated network of 1,521 1,584 rental locations. We primarily operate in the United States and Canada,
and have a limited presence in Europe, Australia and New Zealand (see Item 2—Properties for further detail). Although the equipment rental industry is highly fragmented and
diverse, we believe that we are well positioned to take advantage of this environment because, as a larger company, we have more extensive resources and certain competitive
advantages. These include a fleet of rental equipment with a total original equipment cost (“OEC”) of $19.6 billion $20.7 billion, and a North American branch network that operates
in 49 U.S. states and every Canadian province, and serves 99 of the 100 largest metropolitan areas in the U.S. Our size also gives us greater purchasing power, the ability to
provide customers with a broader range of equipment and services, the ability to provide customers with equipment that is more consistently well-maintained and therefore more
productive and reliable, and the ability to enhance the earning potential of our assets by transferring equipment among branches to satisfy customer needs.

We offer approximately 4,600 4,800 classes of equipment for rent to a diverse customer base that includes construction and industrial companies, manufacturers, utilities,
municipalities, homeowners and government entities. Our revenues are derived from the following sources: equipment rentals, sales of rental equipment, sales of new equipment,
contractor supplies sales and service and other revenues. In 2022, 2023, equipment rental revenues represented 87 84 percent of our total revenues.
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For the past several years, as we continued to manage the impact of COVID-19, we executed a strategy focused on improving the profitability of our core equipment rental
business through revenue growth, margin expansion and operational efficiencies. In particular, we have focused on customer segmentation, customer service differentiation, rate
management, fleet management and operational efficiency. Our general strategy focuses on profitability and return on invested capital, and, in particular, calls for:

• A consistently superior standard of service to customers, often provided through a single lead contact who can coordinate the cross-selling of the various services we offer
throughout our network. We utilize a proprietary software application, Total Control®, which provides our key customers with a single in-house software application that
enables them to monitor and manage all their equipment needs. Total Control® is a unique customer offering that enables us to develop strong, long-term relationships
with our larger customers. Our digital capabilities, including our Total Control® platform, allow our sales teams to provide contactless end-to-end customer service;

• The further optimization of our customer mix and fleet mix, with a dual objective: to enhance our performance in serving our current customer base, and to focus on the
accounts and customer types that are best suited to our strategy for profitable growth. We believe these efforts will lead to even better service of our target accounts,
primarily large construction and industrial customers, as well as select local contractors. Our fleet team's analyses are aligned with these objectives to identify trends in
equipment categories and define action plans that can generate improved returns;

• A continued focus on “Lean” management techniques, including kaizen processes focused on continuous improvement. We have a dedicated team responsible for
reducing waste in our operational processes, with the objectives of: condensing the cycle time associated with preparing equipment for rent; optimizing our resources for
delivery and pickup of equipment; improving the effectiveness and efficiency of our repair and maintenance operations; and implementing customer service best practices;

• The continued expansion and cross-selling of adjacent specialty and services products, which enables us to provide a "one-stop" shop for our customers. We believe that
the expansion of our specialty business, as exhibited by our acquisition of General Finance Corporation (“General Finance”), which is discussed in note 4 to the
consolidated financial statements, May 2021, as well as our tools and onsite services offerings, will further position United Rentals as a single source provider of total
jobsite solutions through our extensive product and service resources and technology offerings; and

• The pursuit of strategic acquisitions to continue to expand our core equipment rental business, as exhibited by our recently completed acquisition of assets of Ahern
Rentals, Inc. ("Ahern Rentals"), which is discussed in note 4 to the consolidated financial statements. Strategic acquisitions allow us to invest our capital to expand our
business, further driving our ability to accomplish our strategic goals. .

In 2023, based on our analyses of industry forecasts and macroeconomic indicators, we expect that North American industry equipment rental revenue will increase
approximately 4 percent. See "Item 1. Business- Industry Overview and Economic Outlook" for a discussion of our end-markets.

As discussed below, fleet productivity is a comprehensive metric that reflects the combined impact of changes in rental rates, time utilization, and mix that contribute to the
variance in owned equipment rental revenue. For the full year 2022: 2023:

• Equipment rentals increased 23.3 19.3 percent year-over-year, including the impact of the General Finance acquisition that was completed in May 2021 and the Ahern
Rentals acquisition that was completed in December 2022, both of which are is discussed in note 4 to the consolidated financial statements; statements. On a pro forma
basis including the standalone, pre-acquisition results of Ahern Rentals, equipment rentals increased 11.3 percent year-over-year;

• Average OEC increased 13.6 21.9 percent year-over-year, including the impact of the General Finance and Ahern Rentals acquisitions; acquisitions. On the pro forma
basis, average OEC increased 10.4 percent year-over-year;

• Fleet productivity decreased 0.7 percent. On the pro forma basis, fleet productivity increased 9.4 percent, primarily due to broad-based strength of demand across our
end-markets; 2.8 percent; and

• 68 67 percent of equipment rental revenue was derived from key accounts, as compared to 72 percent in 2021. accounts. Key accounts are each managed by a single
point of contact to enhance customer service.

Financial Overview

Prior to taking actions pertaining to our financial flexibility and liquidity, we assess our available sources and anticipated uses of cash, including, with respect to sources,
cash generated from operations and from the sale of rental equipment. In 2022, 2023, we took the following actions to improve our financial flexibility and liquidity, and to position
us to invest the necessary capital in our business (see note 12 to the consolidated financial statements for further discussion of our debt instruments):

26

• Redeemed $500 principal amount of our 5 1/2 percent Senior Notes due 2027;

• Amended and extended our accounts receivable securitization facility, including an primarily to increase in the size of the facility from $900 $1.1 billion to $1.1 billion $1.3
billion. The facility expires in June 2024 and may be extended on a 364-day basis by mutual agreement with the purchasers under the facility; and

• Amended and extended our ABL facility, including an increase in the size of the facility from $3.75 billion to $4.25 billion. The facility expires in June 2027;
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• Entered into an uncommitted repurchase facility, pursuant to which we may obtain short-term financing in an amount up to $100; $100. The facility expires in June 2024
and

• Issued $1.5 billion principal amount  may be further extended by the mutual consent of 6 percent Senior Secured Notes due 2029. The issued debt, together with drawings
on our ABL facility, was used to fund the Ahern Rentals acquisition that is discussed in note 4 parties to the consolidated financial statements. repurchase facility
agreement.

Total debt as of December 31, 2022 increased by $1.685 billion, or 17.4 percent, from December 31, 2021, primarily due to the $1.5 billion principal amount of debt issued to
partially fund the Ahern Rentals acquisition, as discussed above. As of December 31, 2022 December 31, 2023, we had available liquidity of $2.896 billion $3.330 billion, comprised
of cash and cash equivalents, and availability under the ABL and accounts receivable securitization facilities.

In 2022, we also repurchased $1 billion of common stock, completing the repurchase program that commenced in the first quarter of 2022. In October 2022, our Board of
Directors authorized a $1.25 billion share repurchase program. No repurchases were made as of December 31, 2022 under this This program which was paused through the initial
phase of the integration of the Ahern Rentals acquisition. acquisition, and repurchases began in the first quarter of 2023. We repurchased $1.00 billion under the program in 2023
and expect to resume repurchases under complete the program in the first quarter of 2023, 2024. On January 24, 2024, our Board of Directors authorized a new $1.5 billion share
repurchase program. We plan to begin repurchases under the new program following the planned completion of the existing $1.25 billion share repurchase program in the first
quarter of 2024, and intend to repurchase $1.0 billion purchase $1.25 billion under the new program in 2024 and then complete the program by the end of the first quarter of 2025.
A 1 percent excise tax is imposed on “net repurchases” (certain purchases minus certain issuances)

of common stock under stock. The repurchases above, as well as the total program sizes, do not include the excise tax, which totaled $8 in 2023. As discussed in note 19 to the
consolidated financial statements, our

Our Board of Directors also approved a our first-ever quarterly dividend program in January 2023, and the first such dividend under the program is payable was paid in
February 2023. We did not pay any dividends prior to 2023, and in 2023, we paid dividends totaling $406 ($5.92 per share, which equates to a quarterly dividend per share of
$1.48). On January 24, 2024, our Board of Directors declared a quarterly dividend of $1.63 per share, payable on February 28, 2024 to stockholders of record on February 14, 2024.

Net income. Net income and diluted earnings per share for each of the three years in the period ended December 31, 2022 December 31, 2023 are presented below.

Year Ended December 31,   Year Ended December 31,  

2022 2021 2020 2023 2022 2021

Net income Net income $ 2,105  $ 1,386  $ 890  Net income $ 2,424  $ 2,105  $ 1,386 

Diluted
earnings per
share

Diluted
earnings per
share $ 29.65  $ 19.04  $ 12.20 

Diluted
earnings per
share $ 35.28  $ 29.65  $ 19.04 

Net income and diluted earnings per share for each of the three years in the period ended December 31, 2022 December 31, 2023 include the after-tax impacts of the items
below. The tax rates applied to the items below reflect the statutory rates in the applicable entities.

Year Ended December 31,   Year Ended Dece

2022 2021 2020 2023 2022

Tax rate applied to

items below

Tax rate applied to

items below 25.3  % 25.3  % 25.2  %

Tax rate applied to

items below 25.3  % 25.3  %

Contribution to

net income

(after-tax)

Impact on

diluted earnings

per share

Contribution to

net income

(after-tax)

Impact on

diluted earnings

per share

Contribution to

net income

(after-tax)

Impact on

diluted earnings

per share

Contribution to

net income

(after-tax)

Impact on

diluted earnings

per share

Contribution to

net income

(after-tax)

dil

Merger related costs

(1)

Merger related costs

(1) $ —  $ —  $ (2) $ (0.03) $ —  $ — 

Merger related costs

(1) $ —  $ —  $ —  $

Merger related

intangible asset

amortization (2)

Merger related

intangible asset

amortization (2) (126) (1.79) (143) (1.98) (163) (2.22)

Merger related

intangible asset

amortization (2) (160) (2.33) (126)

Impact on depreciation

related to acquired

fleet and property and

equipment (3)

Impact on depreciation

related to acquired

fleet and property and

equipment (3) (40) (0.56) (12) (0.16) (6) (0.08)

Impact on depreciation

related to acquired

fleet and property and

equipment (3) (113) (1.65) (40)

Impact of the fair value

mark-up of acquired

fleet (4)

Impact of the fair value

mark-up of acquired

fleet (4) (20) (0.29) (28) (0.38) (37) (0.51)

Impact of the fair value

mark-up of acquired

fleet (4) (81) (1.17) (20)

Restructuring charge

(5)

Restructuring charge

(5) —  —  (1) (0.02) (13) (0.18)

Restructuring charge

(5) (21) (0.31) — 

Asset impairment

charge (6)

Asset impairment

charge (6) (2) (0.03) (10) (0.14) (27) (0.37)

Asset impairment

charge (6) —  —  (2)
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Loss on

repurchase/redemption

of debt securities (7)

Loss on

repurchase/redemption

of debt securities (7) (13) (0.18) (22) (0.31) (137) (1.88)

Loss on

repurchase/redemption

of debt securities (7) —  —  (13)
 

(1) This reflects transaction costs associated with the General Finance acquisition discussed that was completed in note 4 to the consolidated financial statements. May 2021.
Merger related costs only include costs associated with major acquisitions completed since 2012 that significantly impact our operations (the "major acquisitions," each of
which had annual revenues of over $200 prior to acquisition). For additional information, see "Results of Operations-Other costs/(income)-merger related costs" below.
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(2) This reflects the amortization of the intangible assets acquired in the major acquisitions. The increase in 2023 primarily reflects the impact of the Ahern Rentals acquisition.
(3) This reflects the impact of extending the useful lives of equipment acquired in certain major acquisitions, net of the impact of additional depreciation associated with the fair

value mark-up of such equipment. The increase in 2023 primarily reflects the impact of the Ahern Rentals acquisition.
(4) This reflects additional costs recorded in cost of rental equipment sales associated with the fair value mark-up of rental equipment acquired in certain major acquisitions that

was subsequently sold. The increase in 2023 primarily reflects the impact of the Ahern Rentals acquisition.
(5) This primarily reflects severance costs and branch closure charges associated with our restructuring programs. As of December 31, 2022, there were no open restructuring

programs. For additional information  on the restructuring charges, which generally involve the closure of a large number of branches over a short period of time, often in
periods following a major acquisition, see "Results of Operations-Other costs/(income)-restructuring charges" below. The increase in 2023 reflects charges associated with a
restructuring program initiated following the closing of the Ahern Rentals acquisition. As of December 31, 2023, there were no open restructuring programs.

(6) This reflects write-offs of leasehold improvements and other fixed assets. The 2020 charges primarily reflect the discontinuation of certain equipment programs, and were not
related to COVID-19.

(7) Reflects the difference between the net carrying amount and the total purchase price of the redeemed notes. For additional information, see "Results of Operations-Other
costs/(income)-Interest expense, net" below.

EBITDA GAAP Reconciliations. EBITDA represents the sum of net income, provision for income taxes, interest expense, net, depreciation of rental equipment and non-
rental depreciation and amortization. Adjusted EBITDA represents EBITDA plus the sum of the merger related costs, restructuring charge, stock compensation expense, net, and
the impact of the fair value mark-up of acquired fleet. See below for further detail on each adjusting item. These items are excluded from adjusted EBITDA internally when
evaluating our operating performance and for strategic planning and forecasting purposes, and allow investors to make a more meaningful comparison between our core business
operating results over different periods of time, as well as with those of other similar companies. The net income and adjusted EBITDA margins represent net income or adjusted
EBITDA divided by total revenue. Management believes that EBITDA and adjusted EBITDA, when viewed with the Company’s results under U.S. generally accepted accounting
principles (“GAAP”) and the accompanying reconciliations, provide useful information about operating performance and period-over-period growth, and provide additional
information that is useful for evaluating the operating performance of our core business without regard to potential distortions. Additionally, management believes that EBITDA and
adjusted EBITDA help investors gain an understanding of the factors and trends affecting our ongoing cash earnings, from which capital investments are made and debt is serviced.
However, EBITDA and adjusted EBITDA are not measures of financial performance or liquidity under GAAP and, accordingly, should not be considered as alternatives to net
income or cash flow from operating activities as indicators of operating performance or liquidity.

The table below provides a reconciliation between net income and EBITDA and adjusted EBITDA:

Year Ended December 31,   Year Ended December 31,  

2022 2021 2020 2023 2022 2021

Net income Net income $ 2,105  $ 1,386  $ 890  Net income $ 2,424  $ 2,105  $ 1,386 

Provision for
income taxes

Provision for
income taxes 697  460  249 

Provision for
income taxes 787  697  460 

Interest
expense, net

Interest
expense, net 445  424  669 

Interest
expense, net 635  445  424 

Depreciation of
rental equipment

Depreciation of
rental equipment 1,853  1,611  1,601 

Depreciation of
rental equipment 2,350  1,853  1,611 

Non-rental
depreciation and
amortization

Non-rental
depreciation and
amortization 364  372  387 

Non-rental
depreciation and
amortization 431  364  372 

EBITDA EBITDA 5,464  4,253  3,796  EBITDA 6,627  5,464  4,253 

Merger related
costs (1)

Merger related
costs (1) —  3  — 

Merger related
costs (1) —  —  3 
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Restructuring
charge (2)

Restructuring
charge (2) —  2  17 

Restructuring
charge (2) 28  —  2 

Stock
compensation
expense, net (3)

Stock
compensation
expense, net (3) 127  119  70 

Stock
compensation
expense, net (3) 94  127  119 

Impact of the fair
value mark-up of
acquired fleet (4)

Impact of the fair
value mark-up of
acquired fleet (4) 27  37  49 

Impact of the fair
value mark-up of
acquired fleet (4) 108  27  37 

Adjusted
EBITDA

Adjusted
EBITDA $ 5,618  $ 4,414  $ 3,932 

Adjusted
EBITDA $ 6,857  $ 5,618  $ 4,414 

Net income
margin

Net income
margin 18.1  % 14.3  % 10.4  %

Net income
margin 16.9  % 18.1  % 14.3  %

Adjusted
EBITDA
margin

Adjusted
EBITDA
margin 48.3  % 45.4  % 46.1  %

Adjusted
EBITDA
margin 47.8  % 48.3  % 45.4  %

The table below provides a reconciliation between net cash provided by operating activities and EBITDA and adjusted EBITDA:
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Year Ended December 31,   Year Ended December 31,  

2022 2021 2020 2023 2022 2021

Net cash provided by
operating activities

Net cash provided by
operating activities $ 4,433  $ 3,689  $ 2,658 

Net cash provided by
operating activities $ 4,704  $ 4,433  $ 3,689 

Adjustments for items
included in net cash
provided by operating
activities but excluded
from the calculation of
EBITDA:

Adjustments for items
included in net cash
provided by operating
activities but excluded
from the calculation of
EBITDA:

Adjustments for items
included in net cash
provided by operating
activities but excluded
from the calculation of
EBITDA:

Amortization of deferred
financing costs and
original issue discounts

Amortization of deferred
financing costs and
original issue discounts (13) (13) (14)

Amortization of deferred
financing costs and
original issue discounts (14) (13) (13)

Gain on sales of rental
equipment

Gain on sales of rental
equipment 566  431  332 

Gain on sales of rental
equipment 786  566  431 

Gain on sales of non-
rental equipment

Gain on sales of non-
rental equipment 9  10  8 

Gain on sales of non-
rental equipment 21  9  10 

Insurance proceeds from
damaged equipment

Insurance proceeds from
damaged equipment 32  25  40 

Insurance proceeds from
damaged equipment 38  32  25 

Merger related costs (1) Merger related costs (1) —  (3) —  Merger related costs (1) —  —  (3)

Restructuring charge (2) Restructuring charge (2) —  (2) (17) Restructuring charge (2) (28) —  (2)

Stock compensation
expense, net (3)

Stock compensation
expense, net (3) (127) (119) (70)

Stock compensation
expense, net (3) (94) (127) (119)

Loss on
repurchase/redemption
of debt securities (5)

Loss on
repurchase/redemption
of debt securities (5) (17) (30) (183)

Loss on
repurchase/redemption
of debt securities (5) —  (17) (30)

Changes in assets and
liabilities

Changes in assets and
liabilities (151) (328) 241 

Changes in assets and
liabilities 107  (151) (328)

Cash paid for interest Cash paid for interest 406  391  483  Cash paid for interest 614  406  391 

Cash paid for income
taxes, net

Cash paid for income
taxes, net 326  202  318 

Cash paid for income
taxes, net 493  326  202 

EBITDA EBITDA 5,464  4,253  3,796  EBITDA 6,627  5,464  4,253 

Add back: Add back: Add back:

Merger related costs (1) Merger related costs (1) —  3  —  Merger related costs (1) —  —  3 

Restructuring charge (2) Restructuring charge (2) —  2  17  Restructuring charge (2) 28  —  2 
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Stock compensation
expense, net (3)

Stock compensation
expense, net (3) 127  119  70 

Stock compensation
expense, net (3) 94  127  119 

Impact of the fair value
mark-up of acquired fleet
(4)

Impact of the fair value
mark-up of acquired fleet
(4) 27  37  49 

Impact of the fair value
mark-up of acquired fleet
(4) 108  27  37 

Adjusted EBITDA Adjusted EBITDA $ 5,618  $ 4,414  $ 3,932  Adjusted EBITDA $ 6,857  $ 5,618  $ 4,414 

_________________

(1) This reflects transaction costs associated with the General Finance acquisition discussed that was completed in note 4 to the consolidated financial statements. May 2021.
Merger related costs only include costs associated with major acquisitions completed since 2012 that significantly impact our operations. For additional information, see
"Results of Operations-Other costs/(income)-merger related costs" below.

(2) This primarily reflects severance costs and branch closure charges associated with our restructuring programs. As of December 31, 2022, there were no open restructuring
programs. For additional information  on the restructuring charges, which generally involve the closure of a large number of branches over a short period of time, often in
periods following a major acquisition, see "Results of Operations-Other costs/(income)-restructuring charges" below. The increase in 2023 reflects charges associated with a
restructuring program initiated following the closing of the Ahern Rentals acquisition. As of December 31, 2023, there were no open restructuring programs.

(3) Represents non-cash, share-based payments associated with the granting of equity instruments.

(4) This reflects additional costs recorded in cost of rental equipment sales associated with the fair value mark-up of rental equipment acquired in certain major acquisitions that
was subsequently sold. The increase in 2023 primarily reflects the impact of the Ahern Rentals acquisition.

(5) This primarily reflects the difference between the net carrying amount and the total purchase price of the redeemed notes. For additional information, see "Results of
Operations-Other costs/(income)-Interest expense, net" below.

For the year ended December 31, 2022 December 31, 2023, net income increased $719, $319, or 51.9 15.2 percent, and net income margin increased 380 decreased 120
basis points to 18.1 16.9 percent. For the year ended December 31, 2022 December 31, 2023, adjusted EBITDA increased $1.204 billion $1.239 billion, or 27.3 22.1 percent, and
adjusted EBITDA margin increased 290 decreased 50 basis points to 48.3 47.8 percent.

The year-over-year increase decrease in net income margin primarily reflects improved the impact of the Ahern Rentals acquisition on gross margins from equipment rentals
and sales of rental equipment, reductions in SG&A expense, non-rental depreciation increased restructuring charges associated with the Ahern Rentals acquisition, and
amortization, and net increased interest expense, as a percentage of revenue, partially offset by higher reductions in selling, general and administrative ("SG&A") and income tax
expense expenses as a percentage of revenue. Gross Depreciation and repairs and maintenance expenses for the rental equipment acquired in the Ahern Rentals acquisition were
higher than for our other rental equipment, which negatively impacted equipment rentals gross margin year-over-year. In addition to the impact of the Ahern Rentals acquisition, the
decreased gross margin from sales of rental equipment increased year-over-year primarily due to strong pricing and improved channel mix. The higher gross margin from reflects
the normalization of the used equipment rentals market and the favorable margin impact expanded use of SG&A expense and non-rental depreciation and amortization all reflected
better fixed cost absorption on higher revenue. wholesale channels. Net interest expense for the years year ended December 31, 2022 and 2021 included debt redemption losses of
$17 and $30, respectively. $17. Excluding the impact of these losses, interest expense, net for the year ended December 31, 2022 December 31, 2023 increased by 8.6

48.4 percent year-over-year primarily due to a slight increase in increased average debt, including the debt issued to partially fund the Ahern Rentals acquisition, and higher interest
rates (as noted above, the (the weighted average interest rates on our variable debt instruments were 6.3 percent in 2023 and 3.3 percent in 2022 and 1.4 percent in 2021) 2022).
The favorable margin impact of SG&A expense reflects better fixed cost absorption on higher revenue. While income tax expense increased $237, $90, or 51.5 12.9 percent, year-
over-year, the effective income tax rate was flat.
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decreased slightly, from 24.9 percent to 24.5 percent.

The increase decrease in the adjusted EBITDA margin primarily reflects higher margins from an 80 basis point decrease in equipment rentals (excluding depreciation) and
sales of rental equipment, reduced SG&A expense as a percentage of revenue and an increase in the proportion of revenue from higher gross margin (excluding depreciation)
equipment rentals. Gross margin from equipment rentals (excluding depreciation) increased 90 depreciation and stock compensation expense) and a 470 basis points primarily due
to better fixed cost absorption on higher revenue. SG&A expense also benefited from better fixed cost absorption. Gross point decrease in gross margin from sales of rental
equipment (excluding the adjustment reflected in the table above for the impact of the fair value mark-up of acquired fleet) increased 13.2 , partially offset by reduced SG&A expense
as a percentage points of revenue. The decreased gross margin from equipment rentals (excluding depreciation and stock compensation expense) primarily due to strong
pricing reflects the impact of the Ahern Rentals acquisition (in particular, repairs and improved channel mix. maintenance expense for the rental equipment acquired in the Ahern
Rentals acquisition was higher than for our other rental equipment, which negatively impacted equipment rentals gross margin year-over-year). The decreased gross margin from
sales of rental equipment (excluding the adjustment for the impact of the fair value mark-up of acquired fleet) primarily reflects the normalization of the used equipment market, the
expanded use of wholesale channels, and the impact of the Ahern Rentals acquisition. The favorable margin impact of SG&A expense reflects better fixed cost absorption on higher
revenue.

Revenues. Revenues for each of the three years in the period ended December 31, 2022 December 31, 2023 were as follows:  
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Year Ended December 31, Change  Year Ended December 31, Change 

2022 2021 2020 2022 2021 2023 2022 2021 2023 2022

Equipment
rentals*

Equipment
rentals* $ 10,116  $ 8,207  $ 7,140  23.3% 14.9%

Equipment
rentals* $ 12,064  $ 10,116  $ 8,207  19.3% 23.3%

Sales of rental
equipment

Sales of rental
equipment 965  968  858  (0.3)% 12.8%

Sales of rental
equipment 1,574  965  968  63.1% (0.3)%

Sales of new
equipment

Sales of new
equipment 154  203  247  (24.1)% (17.8)%

Sales of new
equipment 218  154  203  41.6% (24.1)%

Contractor
supplies sales

Contractor
supplies sales 126  109  98  15.6% 11.2%

Contractor
supplies sales 146  126  109  15.9% 15.6%

Service and
other
revenues

Service and
other
revenues 281  229  187  22.7% 22.5%

Service and
other
revenues 330  281  229  17.4% 22.7%

Total
revenues

Total
revenues $ 11,642  $ 9,716  $ 8,530  19.8% 13.9%

Total
revenues $ 14,332  $ 11,642  $ 9,716  23.1% 19.8%

*Equipment
rentals
variance
components:

*Equipment
rentals
variance
components:

*Equipment
rentals
variance
components:

Year-over-
year change
in average
OEC

Year-over-
year change
in average
OEC 13.6% 4.0%

Year-over-
year change
in average
OEC 21.9% 13.6%

Assumed
year-over-
year inflation
impact (1)

Assumed
year-over-
year inflation
impact (1) (1.5)% (1.5)%

Assumed
year-over-
year inflation
impact (1) (1.5)% (1.5)%

Fleet
productivity
(2)

Fleet
productivity
(2) 9.4% 10.4%

Fleet
productivity
(2) (0.7)% 9.4%

Contribution
from ancillary
and re-rent
revenue (3)

Contribution
from ancillary
and re-rent
revenue (3) 1.8% 2.0%

Contribution
from ancillary
and re-rent
revenue (3) (0.4)% 1.8%

Total change
in equipment
rentals

Total change
in equipment
rentals 23.3% 14.9%

Total change
in equipment
rentals 19.3% 23.3%

*Pro forma
equipment
rentals
variance
components
(4):

*Pro forma
equipment
rentals
variance
components
(4):

Year-over-
year change
in average
OEC

Year-over-
year change
in average
OEC 10.4%

Assumed
year-over-
year inflation
impact (1)

Assumed
year-over-
year inflation
impact (1) (1.5)%

Fleet
productivity
(2)

Fleet
productivity
(2) 2.8%
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Contribution
from ancillary
and re-rent
revenue (3)

Contribution
from ancillary
and re-rent
revenue (3) (0.4)%

Total change
in equipment
rentals

Total change
in equipment
rentals 11.3%

_________________

(1) Reflects the estimated impact of inflation on the revenue productivity of fleet based on OEC, which is recorded at cost.

(2) Reflects the combined impact of changes in rental rates, time utilization, and mix that contribute to the variance in owned equipment rental revenue. See note 3 to the
consolidated financial statements for a discussion of the different types of equipment rentals revenue. Rental rate changes are calculated based on the year-over-year variance
in average contract rates, weighted by the prior period revenue mix. Time utilization is calculated by dividing the amount of time an asset is on rent by the amount of time the
asset has been owned during the year. Mix includes the impact of changes in customer, fleet, geographic and segment mix. The positive fleet productivity for 2021 includes the
impact of 2022 reflected strong demand across our end-markets. COVID-19, which resulted in rental volume declines in response to shelter-in-place orders and other market
restrictions. The COVID-19 volume declines were restrictions, had the most pronounced on our business in 2020, and 2020. Beginning in 2021 and 2022, continuing through
2023, we saw evidence have experienced broad-based strength of a continuing recovery of activity demand across our end-markets.

(3) Reflects the combined impact of changes in the other types of equipment rentals revenue (see note 3 for further detail), excluding owned equipment rental revenue.

(4) We completed the acquisition of Ahern Rentals in December 2022. The pro forma information includes the standalone, pre-acquisition results of Ahern Rentals. The pro forma
components are not reflected above for 2022 versus 2021 because of the December 2022 acquisition date (Ahern Rentals did not materially impact the comparison of 2022
and 2021 equipment rentals). The Ahern Rentals acquisition is discussed further in note 4 to the consolidated financial statements.

Equipment rentals include our revenues from renting equipment, as well as revenue related to the fees we charge customers: for equipment delivery and pick-up; to protect the
customer against liability for damage to our equipment while on rent; for fuel; and for environmental costs. Collectively, these "ancillary fees" represented approximately 16 percent
of equipment rental revenue in 2022. 2023. Delivery and pick-up revenue, which represented approximately eight percent of equipment rental revenue in 2022, 2023, is the most
significant ancillary revenue component. Sales of rental equipment represent our revenues from the sale of used rental equipment. Sales of new equipment represent our revenues
from the sale of new equipment. Contractor supplies sales represent our sales of supplies utilized by contractors, which include construction consumables, tools, small equipment
and safety supplies. Services and other revenues primarily represent our revenues earned from providing repair and maintenance services on our customers’ fleet (including parts
sales). See note 3 to our consolidated financial statements for further discussion of our revenue recognition accounting.

2022 2023 total revenues of $11.6 billion $14.3 billion increased 19.8 23.1 percent compared with 2021. 2022. Equipment rentals and sales of rental equipment are our largest
revenue types (together, they accounted for 95 percent of total revenue for the year ended December 31, 2022 December 31, 2023). Equipment rentals increased 23.3 19.3 percent,
primarily due to a 13.6 21.9 percent increase in average OEC, which partially offset by a 0.7 percent decrease in fleet productivity. The increase in average OEC includes the impact
of the May 2021 acquisition of General Finance and the December 2022 acquisition of Ahern Rentals and that is discussed in note 4 to the consolidated financial statements. On a
9.4 pro forma basis including the pre-acquisition results of Ahern Rentals, year-over-year, equipment rentals increased 11.3 percent, primarily reflecting an increase in average OEC
of 10.4 percent and increased fleet productivity which reflects of 2.8 percent. Beginning in 2021 and continuing through December 31, 2023, we have experienced broad-based
strength of demand across our end-markets. In March 2020, Sales of rental equipment increased 63.1 percent year-over-year, primarily reflecting the normalization of volumes, after
we first experienced rental volume declines, in response to shelter-in-place orders and other market restrictions,
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associated with COVID-19, and the COVID-19 impact was most pronounced in 2020. Beginning in 2021 and continuing through 2022, we have seen evidence of a continuing
recovery of activity across our end-markets. Disciplined management of capital expenditures and fleet capacity is a component of our COVID-19 response plan, which contributed to
rental capital expenditures in 2020 that were significantly below historic levels. While capital expenditures were significantly reduced in 2020 due to COVID-19, capital expenditures
in 2021 and 2022 exceeded historic (pre-COVID-19) levels, which contributed to the increased average OEC. Revenue from intentionally held back on sales of rental equipment was
largely flat year-over-year, however the number of units sold decreased approximately 17 percent year-over-year, as we held on to fleet to serve strong customer demand and in
2022 to ensure greater fleet availability in sufficient rental capacity for our customers, as well as the event industry supply chain challenges persist or worsen. While the
volume impact of sales of rental equipment decreased year-over-year, gross margin from acquired in the Ahern Rentals acquisition. Pricing on sales of rental equipment increased
14.2 percentage points primarily due to strong pricing and improved channel mix. remains strong.

Critical Accounting Policies

We prepare our consolidated financial statements in accordance with GAAP. A summary of our significant accounting policies is contained in note 2 to our consolidated
financial statements. In applying many accounting principles, we make assumptions, estimates and/or judgments. These assumptions, estimates and/or judgments are often
subjective and may change based on changing circumstances or changes in our analysis. Material changes in these assumptions, estimates and/or judgments have the potential to

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

34/235

materially alter our results of operations. We have identified below our accounting policies that we believe could potentially produce materially different results if we were to change
underlying assumptions, estimates and/or judgments. Although actual results may differ from those estimates, we believe the estimates are reasonable and appropriate.

Allowance for Credit Losses. We maintain allowances for credit losses. These allowances reflect our estimate of the amount of our receivables that we will be unable to
collect based on historical write-off experience and, as applicable, current conditions and reasonable and supportable forecasts that affect collectibility. Our estimate could require
change based on changing circumstances, including changes in the economy or in the particular circumstances of individual customers. Accordingly, we may be required to
increase or decrease our allowances. Trade receivables that have contractual maturities of one year or less are written-off when they are determined to be uncollectible based on
the criteria necessary to qualify as a deduction for federal tax purposes. Write-offs of such receivables require management approval based on specified dollar thresholds. See note
3 to our consolidated financial statements for further detail.

Useful Lives and Salvage Values of Rental Equipment and Property and Equipment. We depreciate rental equipment and property and equipment over their estimated
useful lives, after giving effect to an estimated salvage value which ranges from zero percent to 50 percent of cost. The weighted average salvage value of our rental equipment is
12 percent of cost (immaterial salvage values are assigned to our property and equipment). Rental equipment is depreciated whether or not it is out on rent.

The useful life of an asset is determined based on our estimate of the period over which the asset can generate revenues; such periods are periodically reviewed for
reasonableness. In addition, the salvage value, which is also reviewed periodically for reasonableness, is determined based on our estimate of the minimum value we will realize
from the asset after such period. We may be required to change these estimates based on changes in our industry or other changing circumstances. If these estimates change in
the future, we may be required to recognize increased or decreased depreciation expense for these assets.

To the extent that the useful lives of all of our rental equipment were to increase or decrease by one year, we estimate that our annual depreciation expense would decrease or
increase by approximately $215 $265 or $275, $346, respectively. If the estimated salvage values of all of our rental equipment were to increase or decrease by one percentage
point, we estimate that our annual depreciation expense would change by approximately $23. $27. Any change in depreciation expense as a result of a hypothetical change in either
useful lives or salvage values would generally result in a proportional increase or decrease in the gross profit we would recognize upon the ultimate sale of the asset. To the extent
that the useful lives of all of our depreciable property and equipment were to increase or decrease by one year, we estimate that our annual non-rental depreciation expense would
decrease or increase by approximately $43 $42 or $66, $64, respectively.

Acquisition Accounting. We have made a number of acquisitions in the past and may continue to make acquisitions in the future. The assets acquired and liabilities
assumed are recorded based on their respective fair values at the date of acquisition. Long-lived assets (principally rental equipment), goodwill and other intangible assets generally
represent the largest components of our acquisitions. Rental equipment is valued utilizing either a cost, market or income approach, or a combination of certain of these methods,
depending on the asset being valued and the availability of market or income data. Goodwill is calculated as the excess of the cost of the acquired business over the net of the fair
value of the assets acquired and the liabilities assumed. The intangible assets that we have acquired are non-compete agreements, customer relationships and trade names and
associated trademarks. The estimated fair values of these intangible assets reflect various assumptions about discount rates, revenue growth rates, operating margins, terminal
values, useful lives and other prospective financial
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information. Non-compete agreements, customer relationships and trade names and associated trademarks are valued based on an excess earnings or income approach based on
projected cash flows.

Determining the fair value of the assets and liabilities acquired can be judgmental in nature and can involve the use of significant estimates and assumptions. The significant
judgments include estimation of future cash flows, which is dependent on forecasts; estimation of the long-term rate of growth; estimation of the useful life over which cash flows will
occur; and determination of a risk-adjusted weighted average cost of capital. When appropriate, our estimates of the fair values of assets and liabilities acquired include assistance
from independent third-party appraisal firms. The judgments made in determining the estimated fair value assigned to the assets acquired, as well as the estimated life of the assets,
can materially impact net income in periods subsequent to the acquisition through depreciation and amortization, and in certain instances through impairment charges, if the asset
becomes impaired in the future. As discussed below, we regularly review for impairments.

When we make an acquisition, we also acquire other assets and assume liabilities. These other assets and liabilities typically include, but are not limited to, parts inventory,
accounts receivable, accounts payable and other working capital items. Because of their short-term nature, the fair values of these other assets and liabilities generally approximate
the book values on the acquired entities' balance sheets.

Evaluation of Goodwill Impairment. Goodwill is tested for impairment annually or more frequently if an event or circumstance indicates that an impairment loss may have
been incurred. Application of the goodwill impairment test requires judgment, including: the identification of reporting units; assignment of assets and liabilities to reporting units;
assignment of goodwill to reporting units; determination of the fair value of each reporting unit; and an assumption as to the form of the transaction in which the reporting unit would
be acquired by a market participant (either a taxable or nontaxable transaction).

When conducting the goodwill impairment test, we are required to compare the fair value of our reporting units (which are our regions) with the carrying amount. As discussed
in note 5 to our consolidated financial statements, since December 31, 2021, our divisions have been are our operating segments. We conducted conduct the goodwill impairment
test as of October 1, 2022 at the reporting unit level, which is one level below the operating segment level. We conducted the goodwill impairment test as of October 1, 2021 at the
same reporting unit level, although at that time, the reporting unit was also the operating segment (see note 5 for further discussion of our segment structure).
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Financial Accounting Standards Board ("FASB") guidance permits entities to first assess qualitative factors to determine whether it is more likely than not that the fair value of a
reporting unit is less than its carrying amount. We estimate the fair value of our reporting units using a combination of an income approach based on the present value of estimated
future cash flows and a market approach based on market price data of shares of our Company and other corporations engaged in similar businesses as well as acquisition
multiples paid in recent transactions. We believe this approach, which utilizes multiple valuation techniques, yields the most appropriate evidence of fair value.

Inherent in our preparation of cash flow projections are assumptions and estimates derived from a review of our operating results, business plans, expected growth rates, cost
of capital and tax rates. We also make certain forecasts about future economic conditions, interest rates and other market data. Many of the factors used in assessing fair value are
outside the control of management, and these assumptions and estimates may change in future periods. Changes in assumptions or estimates could materially affect the estimate
of the fair value of a reporting unit, and therefore could affect the likelihood and amount of potential impairment. The following assumptions are significant to our income approach:

        Business Projections- We make assumptions about the level of equipment rental activity in the marketplace and cost levels. These assumptions drive our planning
assumptions for pricing and utilization and also represent key inputs for developing our cash flow projections. These projections are developed using our internal business
plans over a ten-year planning period that are updated at least annually;

    Long-term Growth Rates- Beyond the planning period, we also utilize an assumed long-term growth rate representing the expected rate at which a reporting unit's cash flow
stream is projected to grow. These rates are used to calculate the terminal value of our reporting units, and are added to the cash flows projected during our ten-year
planning period; and

      Discount Rates- Each reporting unit's estimated future cash flows are discounted at a rate that is consistent with a weighted-average cost of capital that is likely to be
expected by market participants. The weighted-average cost of capital is an estimate of the overall after-tax rate of return required by equity and debt holders of a business
enterprise.

The market approach is one of the other methods used for estimating the fair value of our reporting units' business enterprise. This approach takes two forms: The first is
based on the market value (market capitalization plus interest-bearing
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liabilities) and operating metrics (e.g., revenue and EBITDA) of companies engaged in the same or similar line of business. The second form is based on multiples paid in recent
acquisitions of companies.

In connection with our goodwill impairment test that was conducted as of October 1, 2023, we bypassed the optional qualitative assessment for each reporting unit and
quantitatively compared the fair values of our reporting units with their carrying amounts. Our goodwill impairment testing as of this date indicated that all of our reporting units,
excluding our Mobile Storage reporting unit, had estimated fair values which exceeded their respective carrying amounts by at least 54 percent. We completed the acquisition of
General Finance in May 2021, and all of the assets in the Mobile Storage reporting unit were acquired in the General Finance acquisition. The estimated fair value of our Mobile
Storage reporting unit exceeded its carrying amount by eight percent. As all of the assets in the Mobile Storage reporting unit were recorded at fair value as of the May 2021
acquisition date, we expected the percentage by which the fair value for this reporting unit exceeded the carrying value to be significantly less than the equivalent percentages
determined for our other reporting units.

In connection with our goodwill impairment test that was conducted as of October 1, 2022, we bypassed the optional qualitative assessment for each reporting unit and
quantitatively compared the fair values of our reporting units with their carrying amounts. Our goodwill impairment testing as of this date indicated that all of our reporting units,
excluding our Mobile Storage reporting unit, had estimated fair values which exceeded their respective carrying amounts by at least 37 percent. As discussed in note 4 to the
consolidated financial statements, in May 2021, we We completed the acquisition of General Finance. All Finance in May 2021, and all of the assets in the Mobile Storage reporting
unit were acquired in the General Finance acquisition. The estimated fair value of our Mobile Storage reporting unit exceeded its carrying amounts amount by eight percent. As all of
the assets in the Mobile Storage reporting unit were recorded at fair value as of the May 2021 acquisition date, we expected the percentage by which the fair value for this reporting
unit exceeded the carrying value to be significantly less than the equivalent percentages determined for our other reporting units.

In connection with our goodwill impairment test that was conducted as of October 1, 2021, we bypassed the optional qualitative assessment for each
reporting unit and quantitatively compared the fair values of our reporting units with their carrying amounts. Our goodwill impairment testing as of this date
indicated that all of our reporting units, excluding our Mobile Storage and Mobile Storage International reporting units, had estimated fair values which exceeded
their respective carrying amounts by at least 59 percent. As discussed in note 4 to the consolidated financial statements, in May 2021, we completed the
acquisition of General Finance. All of the assets in the Mobile Storage and Mobile Storage International reporting units were acquired in the General Finance
acquisition. The estimated fair values of our Mobile Storage and Mobile Storage International reporting units exceeded their carrying amounts by 10 percent and
17 percent, respectively. As all of the assets in the Mobile Storage and Mobile Storage International reporting units were recorded at fair value as of the May
2021 acquisition date, we expected the percentages by which the fair values for these reporting units exceeded the carrying values to be significantly less than
the equivalent percentages determined for our other reporting units.

Impairment of Long-lived Assets (Excluding Goodwill). We review the recoverability of our rental equipment, property and equipment, lease assets and lease other
intangible assets when events or changes in circumstances occur that indicate that the carrying value of the assets may not be recoverable. If there are such indications, we assess
our ability to recover the carrying value of the assets from their expected future pre-tax cash flows (undiscounted and without interest charges). If the expected cash flows are less
than the carrying value of the assets, an impairment loss is recognized for the difference between the estimated fair value and carrying value. We also conduct impairment reviews
in connection with branch consolidations and other changes in our business. During There were no asset impairment charges recognized in 2023, and during the years ended
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December 31, 2022,  and 2021, and 2020, we recorded asset impairment charges of $3 $14 and $36, $14, respectively, primarily in depreciation of rental equipment in our
consolidated statements of income. These charges were primarily recognized in our general rentals segment. The 2020 charges principally related to the discontinuation of certain
equipment programs, and were not related to COVID-19.

In support of our review for indicators of impairment, we perform a review of all assets at the district level relative to district performance and conclude whether indicators of
impairment exist associated with our long-lived assets, including rental equipment. We also specifically review the financial performance of our rental equipment. Such review
includes an estimate of the future rental revenues from our rental assets based on current and expected utilization levels, the age of the assets and their remaining useful lives.
Additionally, we estimate when the assets are expected to be removed or retired from our rental fleet as well as the expected proceeds to be realized upon disposition. Based on our
most recently completed quarterly reviews, there were no indications of impairment associated with our rental equipment, property and equipment, lease assets or lease other
intangible assets.

Income Taxes. We recognize deferred tax assets and liabilities for certain future deductible or taxable temporary differences expected to be reported in our income tax
returns. These deferred tax assets and liabilities are computed using the tax rates that are expected to apply in the periods when the related future deductible or taxable temporary
difference is expected to be settled or realized. In the case of deferred tax assets, the future realization of the deferred tax benefits and carryforwards are determined with
consideration to historical profitability, projected future taxable income, the expected timing of the reversals of existing temporary differences, and tax planning strategies. After
consideration of all these factors, we recognize deferred tax assets when we believe that it is more likely than not that we will realize them. The most significant positive evidence
that we consider in the recognition of deferred tax assets is the expected reversal of cumulative deferred tax liabilities resulting from book versus tax depreciation of our rental
equipment fleet that is well in excess of the deferred tax assets.

We use a two-step approach for recognizing and measuring tax benefits taken or expected to be taken in a tax return regarding uncertainties in income tax positions. The first
step is recognition: we determine whether it is more likely than not that a tax position will be sustained upon examination, including resolution of any related appeals or litigation
processes, based on the technical merits of the position. In evaluating whether a tax position has met the more-likely-than-not recognition threshold, we presume that the position
will be examined by the appropriate taxing authority with full knowledge of all relevant
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information. The second step is measurement: a tax position that meets the more-likely-than-not recognition threshold is measured to determine the amount of benefit to recognize
in the financial statements. The tax position is measured at the largest amount of benefit that is greater than 50 percent likely of being realized upon ultimate settlement.

We are subject to ongoing tax examinations and assessments in various jurisdictions. Accordingly, accruals for tax contingencies are established based on the probable
outcomes of such matters. Our ongoing assessments of the probable outcomes of the examinations and related tax accruals require judgment and could increase or decrease our
effective tax rate as well as impact our operating results.

We have historically considered the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested, and, accordingly, no taxes were provided on such earnings
prior to the fourth quarter of 2020. In the fourth quarter of 2020, we identified cash in our foreign operations in excess of near-term working capital needs, and determined that such
cash could no longer be considered indefinitely reinvested. As a result, our prior assertion that all undistributed earnings of our foreign subsidiaries should be considered indefinitely
reinvested changed. In the fourth quarter of 2021, we identified additional cash in our foreign operations in excess of near-term working capital needs, and remitted $203 of cash
from foreign operations (such amount represents the cumulative amount of identified cash in our foreign operations in excess of near-term working capital needs). needs. The taxes
recorded associated with the remitted cash were immaterial in both 2020 and 2021.

immaterial. We continue to expect that the remaining balance of our undistributed foreign earnings will be indefinitely reinvested. If we determine that all or a portion of such
foreign earnings are no longer indefinitely reinvested, we may be subject to additional foreign withholding taxes and U.S. state income taxes.

Results of Operations

As discussed in note 5 to our consolidated financial statements, our reportable segments are general rentals and specialty. The general rentals segment includes the rental of
construction, aerial, industrial and homeowner equipment and related services and activities. The general rentals segment’s customers include construction and industrial
companies, manufacturers, utilities, municipalities, homeowners and government entities. This segment operates throughout the United States and Canada. The specialty segment
includes the rental of specialty construction rents products (and provides setup and other services on such as rented equipment) including i) trench safety equipment, such as trench
shields, aluminum hydraulic shoring systems, slide rails, crossing plates, construction lasers and line testing equipment for underground work, ii) power and HVAC equipment, such
as portable diesel generators, electrical distribution equipment, and temperature control equipment, iii) fluid solutions equipment primarily used for fluid containment, transfer and
treatment, and iv) mobile storage equipment and modular office space. The specialty segment’s customers include construction companies involved in infrastructure projects,
municipalities and industrial companies. This segment primarily operates in the United States and Canada, and has a limited presence in Europe, Australia and New Zealand.

As discussed in note 5 to our consolidated financial statements, we aggregate our  general rentals reporting segment reflects the aggregation of four geographic divisions—
Central, Northeast, Southeast and West—into our general rentals reporting segment. West. Historically, there have occasionally been variances in the levels of equipment rentals
gross margins achieved by these divisions, though such variances have generally been small (close to or less than 10 percent, measured versus the equipment rentals gross
margins of the aggregated general rentals' divisions). For the five year period ended December 31, 2022 December 31, 2023, there was no general rentals' division with an
equipment rentals gross margin that differed materially from the equipment rentals gross margin of the aggregated general rentals' divisions. The rental industry is cyclical, and there
historically have occasionally been divisions with equipment rentals gross margins that varied by greater than 10 percent from the equipment rentals gross margins of the
aggregated general rentals' divisions, though the specific divisions with margin variances of over 10 percent have fluctuated, and such variances have generally not exceeded 10
percent by a significant amount. We monitor the margin variances and confirm margin similarity between divisions on a quarterly basis.
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We believe that the divisions that are aggregated into our segments have similar economic characteristics, as each division is capital intensive, offers similar products to
similar customers, uses similar methods to distribute its products, and is subject to similar competitive risks. The aggregation of our divisions also reflects the management structure
that we use for making operating decisions and assessing performance. Although we believe aggregating these divisions into our reporting segments for segment reporting
purposes is appropriate, to the extent that there are significant margin variances that do not converge, we may be required to disaggregate the divisions into separate reporting
segments. Any such disaggregation would have no impact on our consolidated results of operations.

These reporting segments align our external segment reporting with how management evaluates business performance and allocates resources. We evaluate segment
performance primarily based on segment equipment rentals gross profit. Our revenues, operating results, and financial condition fluctuate from quarter to quarter reflecting the
seasonal rental patterns of our customers, with rental activity tending to be lower in the winter.

Revenues by segment were as follows:  
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General


rentals Specialty Total

General


rentals Specialty Total

Year Ended
December 31,
2023

Year Ended
December 31,
2023

Equipment
rentals

Equipment
rentals $ 8,803  $ 3,261  $ 12,064 

Sales of
rental
equipment

Sales of
rental
equipment 1,411  163  1,574 

Sales of new
equipment

Sales of new
equipment 95  123  218 

Contractor
supplies
sales

Contractor
supplies
sales 89  57  146 

Service and
other
revenues

Service and
other
revenues 299  31  330 

Total revenue Total revenue $ 10,697  $ 3,635  $ 14,332 

Year Ended
December 31,
2022

Year Ended
December 31,
2022

Year Ended
December 31,
2022

Equipment
rentals

Equipment
rentals $ 7,345  $ 2,771  $ 10,116 

Equipment
rentals $ 7,345  $ 2,771  $ 10,116 

Sales of
rental
equipment

Sales of
rental
equipment 835  130  965 

Sales of
rental
equipment 835  130  965 

Sales of new
equipment

Sales of new
equipment 73  81  154 

Sales of new
equipment 73  81  154 

Contractor
supplies
sales

Contractor
supplies
sales 81  45  126 

Contractor
supplies
sales 81  45  126 

Service and
other
revenues

Service and
other
revenues 250  31  281 

Service and
other
revenues 250  31  281 

Total revenue Total revenue $ 8,584  $ 3,058  $ 11,642  Total revenue $ 8,584  $ 3,058  $ 11,642 

Year Ended
December 31,
2021

Year Ended
December 31,
2021

Year Ended
December 31,
2021

Equipment
rentals

Equipment
rentals $ 6,074  $ 2,133  $ 8,207 

Equipment
rentals $ 6,074  $ 2,133  $ 8,207 

Sales of
rental
equipment

Sales of
rental
equipment 862  106  968 

Sales of
rental
equipment 862  106  968 
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Sales of new
equipment

Sales of new
equipment 142  61  203 

Sales of new
equipment 142  61  203 

Contractor
supplies
sales

Contractor
supplies
sales 71  38  109 

Contractor
supplies
sales 71  38  109 

Service and
other
revenues

Service and
other
revenues 202  27  229 

Service and
other
revenues 202  27  229 

Total revenue Total revenue $ 7,351  $ 2,365  $ 9,716  Total revenue $ 7,351  $ 2,365  $ 9,716 

Year Ended December 31, 2020

Equipment rentals $ 5,472  $ 1,668  $ 7,140 

Sales of rental equipment 785  73  858 

Sales of new equipment 214  33  247 

Contractor supplies sales 64  34  98 

Service and other revenues 164  23  187 

Total revenue $ 6,699  $ 1,831  $ 8,530 

Equipment rentals.20222023 equipment rentals of $10.1 billion $12.1 billion increased 23.3 19.3 percent, primarily due to a 13.6 21.9 percent increase in average OEC,
which partially offset by a 0.7 percent decrease in fleet productivity. The increase in average OEC includes the impact of the May 2021 acquisition of General Finance and the
December 2022 acquisition of Ahern Rentals and that is discussed in note 4 to the consolidated financial statements. On a 9.4 pro forma basis including the pre-acquisition results of
Ahern Rentals, year-over-year, equipment rentals increased 11.3 percent, primarily reflecting an increase in average OEC of 10.4 percent and increased fleet productivity which
reflects of 2.8 percent. Beginning in 2021 and continuing through December 31, 2023, we have experienced broad-based strength of demand across our end-markets. In March
2020, we first experienced rental volume declines, in response to shelter-in-place orders and other market restrictions, associated with COVID-19, and the COVID-19 impact was
most pronounced in 2020. Beginning in 2021 and continuing through 2022, we have seen evidence of a continuing recovery of activity across our end-markets. Disciplined
management of capital expenditures and fleet capacity is a component of our COVID-19 response plan, which contributed to rental capital expenditures in 2020 that were
significantly below historic levels. While capital expenditures were significantly reduced in 2020 due to COVID-19, capital expenditures in 2021 and 2022 exceeded historic (pre-
COVID-19) levels, which contributed to the increased average OEC. Equipment rentals represented 87 percent of total revenues in2022.

On a segment basis, equipment rentals represented 86 82 percent and 91 90 percent of total revenues for general rentals and specialty, respectively. General rentals
equipment rentals increased 20.9 19.9 percent as compared to 2021, 2022, primarily due to broad-based strength strong demand across our end-markets and increased average
OEC, which includes the impact of the Ahern Rentals acquisition. On a pro forma basis including the pre-acquisition results of Ahern Rentals, year-over-year, equipment rentals
increased 9.1 percent, primarily reflecting increases in average OEC and fleet productivity. Specialty rentals increased 17.7 percent as compared to 2022, primarily due to strong
demand across our end-markets and increased average OEC. As noted above, the impact of COVID-19 was most pronounced in 2020 and the broad recovery we saw as 2021
progressed continued through 2022. As discussed above, capital expenditures were significantly reduced in 2020 due to COVID-19 and then increased beginning in 2021 and 2022,
which contributed to the year-over-year increase in average OEC, which also includes the impact of the December 2022 acquisition of Ahern Rentals. Specialty rentals increased
29.9 percent as compared to 2021, including the impact of the General Finance acquisition. On a pro forma basis including the standalone, pre-acquisition revenues of General
Finance, equipment rentals increased 25 percent. The increase in equipment rentals reflects continuing through December 31, 2023, we have experienced broad-based strength of
demand across our end-markets, as well as increased average OEC, both of which are discussed above. end-markets.

Sales of rental equipment. For the three years in the period ended December 31, 2022 December 31, 2023, sales of rental equipment represented approximately 9 10
percent of our total revenues. Our general rentals segment accounted for most of these sales. Revenue from 2023 sales of rental equipment was largely flat year-over-year,
however of $1.6 billion increased 63.1 percent from 2022, primarily reflecting the number normalization of units sold decreased approximately 17 percent year-over-year, as volumes,
after we intentionally held back on to fleet to serve strong customer demand and sales of rental equipment in 2022 to ensure greater fleet availability in sufficient rental capacity for
our customers, as well as the event industry supply chain challenges persist or worsen. While the volume impact of sales of rental equipment decreased year-over-year, gross
margin from acquired in the Ahern Rentals acquisition. Pricing on sales of rental equipment increased 14.2 percentage points primarily due to strong pricing and improved channel
mix. remains strong.
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Sales of new equipment. For the three years in the period ended December 31, 2022 December 31, 2023, sales of new equipment represented approximately 2 percent of
our total revenues. 2022 2023 sales of new equipment of $154 decreased 24.1 $218 increased 41.6 percent from 2021 2022, primarily due to supply chain constraints. For a
discussion of the risks associated with supply chain disruptions, see Item 1A- Risk Factors (“Operational Risks-Disruptions reflecting some individually significant sales in our supply
chain could result in adverse effects on our results of operations 2023 and financial performance"). normal variability.

Sales of contractor Contractor supplies sales. For the three years in the period ended December 31, 2022 December 31, 2023, sales of contractor supplies represented
approximately 1 percent of our total revenues. Our general rentals segment accounted for most of these sales. 2022 2023 sales of contractor supplies did not change materially from
2021. 2022.

Service and other revenues. For the three years in the period ended December 31, 2022 December 31, 2023, service and other revenues represented approximately 2
percent of our total revenues. Our general rentals segment accounted for most of these sales. 2022 2023 service and other revenues increased 22.7 17.4 percent from 2021 2022
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primarily due to growth initiatives.

 Fourth Quarter Items. As discussed There were no unusual or infrequently occurring items recognized in note 12 to the consolidated fourth quarter of 2023 that had a
material impact on our financial statements, in statements. In the fourth quarter of 2022, we issued $1.5 billion principal amount of 6 percent Senior Secured Notes due 2029. The
issued debt, together with drawings on our ABL facility, was used to fund the December 2022 Ahern Rentals acquisition that is discussed in note 4 to the consolidated financial
statements. There were no unusual or infrequently occurring items recognized in the fourth quarter of 2021 that had a material impact on our financial statements.

Segment Equipment Rentals Gross Profit

Segment equipment rentals gross profit and gross margin for each of the three years in the period ended December 31, 2022 December 31, 2023 were as follows:

General


rentals Specialty Total

General


rentals Specialty Total

2023 2023

Equipment
Rentals
Gross Profit

Equipment
Rentals
Gross Profit $ 3,219  $ 1,595  $ 4,814 

Equipment
Rentals
Gross Margin

Equipment
Rentals
Gross
Margin 36.6  % 48.9  % 39.9  %

2022 2022 2022

Equipment
Rentals
Gross Profit

Equipment
Rentals
Gross Profit $ 2,905  $ 1,340  $ 4,245 

Equipment
Rentals
Gross Profit $ 2,905  $ 1,340  $ 4,245 

Equipment
Rentals
Gross Margin

Equipment
Rentals
Gross Margin 39.6  % 48.4  % 42.0  %

Equipment
Rentals
Gross
Margin 39.6  % 48.4  % 42.0  %

2021 2021 2021

Equipment
Rentals
Gross Profit

Equipment
Rentals
Gross Profit $ 2,269  $ 998  $ 3,267 

Equipment
Rentals
Gross Profit $ 2,269  $ 998  $ 3,267 

Equipment
Rentals
Gross Margin

Equipment
Rentals
Gross Margin 37.4  % 46.8  % 39.8  %

Equipment
Rentals
Gross
Margin 37.4  % 46.8  % 39.8  %

2020

Equipment Rentals Gross Profit $ 1,954  $ 765  $ 2,719 

Equipment Rentals Gross Margin 35.7  % 45.9  % 38.1  %

General rentals. For the three years in the period ended December 31, 2022 December 31, 2023, general rentals accounted for 70 68 percent of our total equipment rentals
gross profit. This contribution percentage is consistent with general rentals’ equipment rental revenue contribution over the same period. For the year ended December 31,
2022 December 31, 2023, general rentals’ equipment rentals gross profit increased by $636, $314, and equipment rentals gross margin increased decreased by 220 300 basis
points, from 2021, 2022, primarily due to better fixed cost absorption on higher revenue. As discussed above, equipment rental revenue increased 20.9 percent from 2021, primarily
due to increased average OEC, which included the impact of the December 2022 acquisition of Ahern Rentals acquisition. As a percentage of revenue, depreciation and broad-
based strength of demand across repairs and maintenance expenses for the rental equipment acquired in the Ahern Rentals acquisition were higher than for our end-markets. other
rental equipment, which negatively impacted equipment rentals gross margin year-over-year.

Specialty. For the year ended December 31, 2022 December 31, 2023, equipment rentals gross profit increased by $342, $255, and equipment rentals gross margin increased
by 160 50 basis points from 2021. Gross margin increased primarily due to better cost performance and fixed cost absorption on higher revenue. As discussed above, equipment
rental revenue increased 29.9 percent from 2021, including the impact of the May 2021 General Finance acquisition, primarily due to increased average OEC and broad-based
strength of demand across our end-markets. 2022.

Gross Margin. Gross margins by revenue classification were as follows:  

Year Ended December 31,  Change

2023 2022 2021 2023 2022

Total gross margin 40.6% 42.9% 39.7% (230) bps 320 bps

Equipment rentals 39.9% 42.0% 39.8% (210) bps 220 bps

Sales of rental equipment 49.9% 58.7% 44.5% (880) bps 1,420 bps
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Sales of new equipment 17.9% 19.5% 16.7% (160) bps 280 bps

Contractor supplies sales 32.2% 33.3% 28.4% (110) bps 490 bps

Service and other revenues 38.5% 40.2% 39.3% (170) bps 90 bps
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Year Ended December 31,  Change

2022 2021 2020 2022 2021

Total gross margin 42.9% 39.7% 37.3% 320 bps 240 bps

Equipment rentals 42.0% 39.8% 38.1% 220 bps 170 bps

Sales of rental equipment 58.7% 44.5% 38.7% 1,420 bps 580 bps

Sales of new equipment 19.5% 16.7% 13.4% 280 bps 330 bps

Contractor supplies sales 33.3% 28.4% 29.6% 490 bps (120) bps

Service and other revenues 40.2% 39.3% 37.4% 90 bps 190 bps

2022 2023 gross margin of 42.9 40.6 percent increased 320 decreased 230 basis points from 2021. 2022. Equipment rentals gross margin increased 220 decreased 210 basis
points from 2021, 2022, primarily due to better fixed cost absorption on higher revenue. As discussed above, equipment rentals increased 23.3 percent from 2021, including the
impact of the May 2021 acquisition of General Finance and the December 2022 acquisition of Ahern Rentals primarily due to increased average OEC acquisition. As a percentage of
revenue, depreciation and broad-based strength of demand across repairs and maintenance expenses for the rental equipment acquired in the Ahern Rentals acquisition were
higher than for our end-markets. other rental equipment, which negatively impacted equipment rentals gross margin year-over-year. Gross margin from sales of rental equipment
increased 14.2 percentage decreased 880 basis points from 2021, 2022, primarily due to strong the normalization of the used equipment market, the expanded use of wholesale
channels, and the impact of the Ahern Rentals acquisition. The equipment acquired in the Ahern Rentals acquisition was recorded at fair value as of the December 2022 acquisition
date, and the gross margins on the sale of such acquired equipment were less than the gross margins achieved upon the sale of other rental equipment. As reflected in the above
gross margin, pricing and improved channel mix. on sales of rental equipment remains strong. The gross margin fluctuations from sales of new equipment, contractor supplies sales
and service and other revenues generally reflect normal variability, and such revenue types did not account for a significant portion of total gross profit (gross profit for these revenue
types represented 4 percent of total gross profit for the year ended December 31, 2022 December 31, 2023).

Other costs/(income)

The table below includes the other costs/(income) in our consolidated statements of income, as well as key associated metrics, for the three years in the period ended
December 31, 2022 December 31, 2023:  

Year Ended December 31, Change  Year Ended December 31, Change 

2022 2021 2020 2022 2021 2023 2022 2021 2023 2022

Selling, general
and
administrative
("SG&A")
expense

Selling, general
and
administrative
("SG&A")
expense $ 1,400  $ 1,199  $ 979  16.8% 22.5%

Selling, general
and
administrative
("SG&A")
expense $ 1,527  $ 1,400  $ 1,199  9.1% 16.8%

SG&A
expense as
a
percentage
of revenue

SG&A
expense as
a
percentage
of revenue 12.0  % 12.3  % 11.5  % (30) bps 80 bps

SG&A
expense as
a
percentage
of revenue 10.7  % 12.0  % 12.3  %

(130)
bps (30) bps

Merger related
costs

Merger related
costs —  3  —  (100.0)% —

Merger related
costs —  —  3  — (100.0)%

Restructuring
charge

Restructuring
charge —  2  17  (100.0)% (88.2)%

Restructuring
charge 28  —  2  — (100.0)%

Non-rental
depreciation
and
amortization

Non-rental
depreciation
and
amortization 364  372  387  (2.2)% (3.9)%

Non-rental
depreciation
and
amortization 431  364  372  18.4% (2.2)%

Interest
expense, net

Interest
expense, net 445  424  669  5.0% (36.6)%

Interest
expense, net 635  445  424  42.7% 5.0%

Other (income)
expense, net

Other (income)
expense, net (15) 7  (8) (314.3)% (187.5)%

Other (income)
expense, net (19) (15) 7  26.7% (314.3)%

Provision for
income taxes

Provision for
income taxes 697  460  249  51.5% 84.7%

Provision for
income taxes 787  697  460  12.9% 51.5%
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Effective tax
rate

Effective tax
rate 24.9  % 24.9  % 21.9  % — bps 300 bps

Effective tax
rate 24.5  % 24.9  % 24.9  %

(40)
bps — bps

SG&A expense primarily includes sales force compensation, information technology costs, third party professional fees, management salaries, bad debt expense and clerical
and administrative overhead. The year-over-year decrease in SG&A expense as a percentage of revenue for the year ended December 31, 2022 December 31, 2023 was
primarily due to better fixed cost absorption on higher revenue partially offset by increases in certain discretionary expenses, including travel (in particular, salaries and
entertainment. Certain discretionary expenses were reduced significantly in 2020 and early 2021 due to COVID-19, and have increased more recently benefits declined as rental
volume has increased (as noted above, the broad recovery we saw across our end-markets as 2021 progressed continued through 2022) a percentage of revenue).

The merger related costs reflect transaction costs associated with the General Finance acquisition that was completed in May 2021, as discussed in note 4 to the
consolidated financial statements. 2021. We have made a number of acquisitions in the past and may continue to make acquisitions in the future. Merger related costs only include
costs associated with major acquisitions, each of which had annual revenues of over $200 prior to acquisition, that significantly impact our operations.

The restructuring charges primarily reflect severance and branch closure charges associated with our restructuring programs. We incur severance costs and branch closure
charges in the ordinary course of our business. We only include such costs that are part of a restructuring program as restructuring charges. The designated restructuring programs
generally involve the closure of a large number of branches over a short period of time, often in periods following a major acquisition, and result in significant costs that we would not
normally incur absent a major acquisition or other triggering event that results in the initiation of a restructuring program. Since the first such program was initiated in 2008, we have
completed six seven restructuring programs and have incurred total restructuring charges of $352. As $380.

In the first quarter of December 31, 2022, there were 2023, we initiated a restructuring program following the closing of the Ahern Rentals acquisition discussed above (such
program is the reason for the year-over-year restructuring charge increase for the year ended December 31, 2023). This restructuring program was completed in the fourth quarter
of 2023, and we currently have no open restructuring programs, and programs. As of December 31, 2023, the total liability associated with the closed our restructuring programs was
$6.
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$21.

Non-rental depreciation and amortization includes (i) the amortization of other intangible assets and (ii) depreciation expense associated with equipment that is not offered
for rent (such as computers and office equipment) and amortization expense associated with leasehold improvements. Our other intangible assets consist of customer relationships,
non-compete

agreements and trade names and associated trademarks. The year-over-year increase in non-rental depreciation and amortization for the year ended December 31, 2023 primarily
reflects the impact of the Ahern Rentals acquisition.

Interest expense, net for the years year ended December 31, 2022 and 2021 2022 included aggregate debt redemption losses of $17 and $30, respectively. $17. The debt
redemption losses primarily reflect reflected the difference between the net carrying amount and the total purchase price of the redeemed notes. Excluding the impact of these
losses, interest expense, net for the year ended December 31, 2022 December 31, 2023 increased by 8.6 48.4 percent year-over-year primarily due to a slight increase in increased
average debt, including the debt issued to partially fund the Ahern Rentals acquisition discussed above, and higher variable debt interest rates (as noted above, the (the weighted
average interest rates on our variable debt instruments were 6.3 percent in 2023 and 3.3 percent in 2022 and 1.4 percent in 2021) 2022).

Other (income) expense, net primarily includes (i) currency gains and losses, (ii) finance charges, (iii) gains and losses on sales of non-rental equipment and (iv) other
miscellaneous items.

A detailed reconciliation of the effective tax rates to the U.S. federal statutory income tax rate is included in note 14 to our consolidated financial statements. The effective
income tax rate for the year ended December 31, 2022 was flat year-over-year.

Balance sheet. Accounts receivable, net increased by $327, $226, or 19.5 11.3 percent, from December 31, 2021 December 31, 2022 to December 31, 2022 December 31,
2023 primarily due to increased revenue. Prepaid expenses and other assets increased decreased by $215, $246, or 129.5 64.6 percent, from December 31, 2021 December 31,
2022 to December 31, 2022 December 31, 2023, primarily due to the use of a portion of a tax depreciation benefits receivable associated with the Ahern Rentals acquisition to
reduce cash paid for income taxes (see note 6 to the consolidated financial statements for further detail). Rental equipment, net Operating lease right-of-use assets increased by
$2.717 billion, $280, or 25.7 34.2 percent, and operating lease liabilities increased by $253, or 39.4 percent, from December 31, 2021 December 31, 2022 to December 31,
2022 December 31, 2023, and both increases primarily due to reflected the impact of the Ahern Rentals acquisition, and increased net rental capital expenditures (purchases of
rental equipment less the proceeds from sales of rental equipment). As as discussed above, capital expenditures were significantly reduced in 2020 due to COVID-19, while capital
expenditures in 2021 and 2022 have exceeded historic (pre-COVID-19) levels. Property and equipment, net increased by $227, or 37.1 percent, from December 31, 2021 to
December 31, 2022 primarily due to the impact of the Ahern Rentals acquisition. Accounts payable increased by $323, or 39.6 percent, from December 31, 2021 to December 31,
2022, primarily due to increased business activity, which included the impact of improved economic conditions. Accrued expenses and other liabilities increased $264, or 30.0
percent, from December 31, 2021 to December 31, 2022, primarily due to the impact of increased business activity (see note 10 4 to the consolidated financial statements. Accounts
payable decreased by $234, or 20.5 percent, from December 31, 2022 to December 31, 2023, primarily reflecting normal variability in business activity and the timing of payments.
See the consolidated statements of cash flows for further detail information on accrued expenses changes in cash and other liabilities). Total debt as cash equivalents, the
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consolidated statements of December 31, 2022 increased by $1.685 billion, or 17.4 percent, from December 31, 2021, primarily due to the $1.5 billion principal amount of debt
issued to partially fund the Ahern Rentals acquisition. See stockholders’ equity for further information on changes in stockholders’ equity and note 12 to the consolidated financial
statements for further detail on short-term and long-term debt. Deferred taxes increased by $517, or 24.0 percent, from December 31, 2021 to December 31, 2022 primarily due to
the impact of increased capital expenditures and the equipment acquired in the Ahern Rentals acquisition. See note 14 to the consolidated financial statements for further detail on
deferred taxes.

Liquidity and Capital Resources.

We manage our liquidity using internal cash management practices, which are subject to (i) the policies and cooperation of the financial institutions we utilize to maintain and
provide cash management services, (ii) the terms and other requirements of the agreements to which we are a party and (iii) the statutes, regulations and practices of each of the
local jurisdictions in which we operate. See "Financial Overview" above for a summary of the 2022 2023 capital structure actions taken to improve our financial flexibility and liquidity.

On October 24, 2022, our Board of Directors authorized a $1.25 billion share repurchase program. No repurchases were made as of December 31, 2022 under this This
program which was paused through the initial phase of the integration of the Ahern Rentals acquisition. acquisition, and repurchases began in the first quarter of 2023. We have
repurchased $1.00 billion under the program through December 31, 2023 and expect to resume repurchases under complete the program in the first quarter of 2023, 2024. On
January 24, 2024, our Board of Directors authorized a new $1.5 billion share repurchase program. We plan to begin repurchases under the new program following the planned
completion of the existing $1.25 billion share repurchase program in the first quarter of 2024, and intend to repurchase $1.0 billion purchase $1.25 billion under the new program in
2024 and then complete the program by the end of the first quarter of 2025. A 1 percent excise tax is imposed on “net repurchases” (certain purchases minus certain issuances) of
common stock under stock. The repurchases above, as well as the total program sizes, do not include the excise tax, which totaled $8 in 2023. Since 2012, we have repurchased a
total of $4.957 billion $5.965 billion (inclusive of immaterial excise taxes, which were first imposed in 2023) of Holdings' common stock under our share repurchase programs
(comprised of seven programs that have ended). As discussed in note 19 to ended and the consolidated financial statements, our current program).

Our Board of Directors also approved a our first-ever quarterly dividend program in January 2023, and the first such dividend under the program is payable was paid in
February 2023. We did not pay any dividends prior to 2023, and during 2023, we paid dividends totaling $406 ($5.92 per share, which equates to a quarterly dividend per share of
$1.48). On January 24, 2024, our Board of Directors declared a quarterly dividend of $1.63 per share, payable on February 28, 2024 to stockholders of record on February 14, 2024.

Our principal existing sources of cash are cash generated from operations and from the sale of rental equipment, and borrowings available under our ABL and accounts
receivable securitization facilities. As of December 31, 2022 December 31, 2023, we had cash and cash equivalents of $106. $363. Cash equivalents at December 31,
2022 December 31, 2023 consist of direct obligations of financial institutions rated A or better. We believe that our existing sources of cash will be sufficient to support our existing
operations over the next 12 months. The table below presents financial information associated with our principal sources of cash as of and for the year December 31,
2022 December 31, 2023:
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ABL facility:

Borrowing capacity, net of letters of credit $ 2,650 2,967 

Outstanding debt, net of debt issuance costs 1,523 1,261 

Interest rate at December 31, 2022 December 31, 2023 5.4 6.5 %

Average month-end principal amount of debt outstanding (1) 1,107 1,694 

Weighted-average interest rate on average debt outstanding 3.2 6.2 %

Maximum month-end principal amount of debt outstanding (1) 1,621 1,848 

Accounts receivable securitization facility: facility (1):

Borrowing capacity 140 — 

Outstanding debt, net of debt issuance costs 959 1,300 

Interest rate at December 31, 2022 December 31, 2023 5.3 6.4 %

Average month-end principal amount of debt outstanding 928 1,171 

Weighted-average interest rate on average debt outstanding 2.7 6.1 %

Maximum month-end principal amount of debt outstanding 1,097 1,300 

 ___________________ _________________

(1) As discussed in note 12 to the consolidated financial statements, in May 2022, we redeemed $500 principal amount of our 5 1/2 percent Senior Notes, using cash the accounts
receivable securitization facility expires on June 24, 2024 and borrowings may be extended on a 364-day basis by mutual agreement with the purchasers under the ABL facility. The
maximum outstanding amount of debt under the ABL facility exceeded the average outstanding amount primarily due to the use of borrowings under the ABL facility to fund the
partial redemption of the 5 1/2 percent Senior Notes.

We expect that our principal short-term (over the next 12 months) and long-term needs for cash relating to our operations will be to fund (i) operating activities and working
capital, (ii) the purchase of rental equipment and inventory items offered for sale, (iii) payments due under operating leases, (iv) debt service, (v) share repurchases, (vi) dividends
and (vii) acquisitions. We plan to fund such cash requirements from our existing sources of cash. In addition, we may seek additional financing through the securitization of some of
our real estate, the use of additional operating leases or other financing sources as market conditions permit. The table below presents information on payments coming due under
the most significant categories of our needs for cash (excluding operating cash flows pertaining to normal business operations, such as human capital costs, which are not
accurately estimable) as of December 31, 2022 December 31, 2023:

2023 2024 2025 2026 2027 Thereafter Total 
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Debt and
finance leases
(1)

Debt and
finance leases
(1) $ 161  $ 1,007  $ 960  $ 7  $ 2,786  $ 6,526  $ 11,447 

Debt and
finance leases
(1)

Interest
due on debt (2)

Interest
due on debt (2) 564  536  501  453  389  584  3,027 

Interest
due on debt (2)

Operating
leases (1)

Operating
leases (1) 237  207  171  133  84  95  927 

Operating
leases (1)

Purchase
obligations (3)

Purchase
obligations (3) 5,149  112  1  2  —  —  5,264 

Purchase
obligations (3)

 

_________________

(1)    The payments due with respect to a period represent (i) in the case of debt and finance leases, the scheduled principal payments due in such period, and (ii) in the case of
operating leases, the payments due in such period for non-cancelable operating leases with initial or remaining terms of one year or more. See note 12 to the consolidated
financial statements for further debt information, and note 13 for further finance lease and operating lease information.

(2)    Estimated interest payments have been calculated based on the principal amount of debt and the applicable interest rates as of December 31, 2022 December 31, 2023.
(3)    As of December 31, 2022 December 31, 2023, we had outstanding advance purchase orders, which were negotiated in the ordinary course of business, with our equipment

and inventory suppliers. These purchase orders can generally be cancelled by us without cancellation penalties. The equipment and inventory receipts from the suppliers
pursuant to these purchase orders and the related payments to the suppliers are expected to be completed primarily throughout 2023 and 2024.

The amount of our future capital expenditures will depend on a number of factors, including general economic conditions and growth prospects. We expect that we will fund
such expenditures from cash generated from operations, proceeds from the sale of rental and non-rental equipment and, if required, borrowings available under the ABL and
accounts receivable securitization facilities. Net payments for rental capital expenditures (defined as payments for purchases of rental equipment less the proceeds from sales of
rental equipment) were $2.471 billion $2.140 billion, $2.471 billion and $2.030 billion in 2023, 2022 and $103 in 2022, 2021, and 2020, respectively. Disciplined management of
capital expenditures and fleet capacity is a component of our COVID-19 response plan, which contributed to net rental capital expenditures in 2020 that were significantly below
historic levels. While capital expenditures were significantly reduced in 2020 due to COVID-19, capital expenditures in 2021 and 2022 exceeded historic (pre-COVID-19) levels.
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To access the capital markets, we rely on credit rating agencies to assign ratings to our securities as an indicator of credit quality. Lower credit ratings generally result in higher
borrowing costs and reduced access to debt capital markets. Credit ratings also affect the costs of derivative transactions, including interest rate and foreign currency derivative
transactions. As a

result, negative changes in our credit ratings could adversely impact our costs of funding. Our credit ratings as of January 23, 2023 January 22, 2024 were as follows:  

Corporate Rating Outlook 

Moody’s Ba1 Stable

Standard & Poor’s BB+ Stable

A security rating is not a recommendation to buy, sell or hold securities. There is no assurance that any rating will remain in effect for a given period of time or that any rating
will not be revised or withdrawn by a rating agency in the future.

Loan Covenants and Compliance. As of December 31, 2022 December 31, 2023, we were in compliance with the covenants and other provisions of the ABL, accounts
receivable securitization, term loan and repurchase facilities and the senior notes. Any failure to be in compliance with any material provision or covenant of these agreements could
have a material adverse effect on our liquidity and operations.

The only financial covenant that currently exists under the ABL facility is the fixed charge coverage ratio. Subject to certain limited exceptions specified in the ABL facility, the
fixed charge coverage ratio covenant under the ABL facility will only apply in the future if specified availability under the ABL facility falls below 10 percent of the maximum revolver
amount under the ABL facility. When certain conditions are met, cash and cash equivalents and borrowing base collateral in excess of the ABL facility size may be included when
calculating specified availability under the ABL facility. As of December 31, 2022 December 31, 2023, specified availability under the ABL facility exceeded the required threshold
and, as a result, this financial covenant was inapplicable. Under our accounts receivable securitization facility, we are required, among other things, to maintain certain financial tests
relating to: (i) the default ratio, (ii) the delinquency ratio, (iii) the dilution ratio and (iv) days sales outstanding. The accounts receivable securitization facility also requires us to
comply with the fixed charge coverage ratio under the ABL facility, to the extent the ratio is applicable under the ABL facility.

URNA’s payment capacity is restricted under the covenants Covenants in the agreements governing our ABL and facility, term loan facilities facility and the indentures
governing its outstanding indebtedness. Although this restricted capacity limits certain other debt instruments impose limitations on our ability to move operating cash flows make
share repurchases and dividend payments, subject to Holdings, because important exceptions that would allow us to make such repurchases or payments under certain conditions.
Based on our current total indebtedness leverage ratio (as defined in the applicable debt agreements) and usage of certain intercompany arrangements, the ABL facility as of
December 31, 2023, we do met the criteria under the applicable debt agreements for these exceptions, and as a result we were not expect any material adverse impact on
Holdings’ restricted in our ability to meet its cash obligations. make share repurchases and dividend payments.
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Sources and Uses of Cash. During 2023, we (i) generated cash from operating activities of $4.704 billion and (ii) generated cash from the sale of rental and non-rental
equipment of $1.634 billion. We used cash during this period principally to (i) make payments for purchases of rental and non-rental equipment and intangible assets of $4.070
billion, (ii) purchase other companies for $574, (iii) purchase shares of our common stock for $1.070 billion and (iv) pay dividends of $406. During 2022, we (i) generated cash from
operating activities of $4.433 billion, (ii) generated cash from the sale of rental and non-rental equipment of $989 and (iii) received cash from debt proceeds, net of payments, of
$1.644 billion. We used cash during this period principally to (i) purchase make payments for purchases of rental and non-rental equipment and intangible assets of $3.690 billion,
(ii) purchase other companies for $2.340 billion and (iii) purchase shares of our common stock for $1.068 billion. During 2021, we (i) generated cash from operating activities of
$3.689 billion and (ii) generated cash from the sale of rental and non-rental equipment of $998. We used cash during this period principally to (i) purchase rental and non-rental
equipment and intangible assets of $3.198 billion, (ii) purchase other companies for $1.436 billion and (iii) make debt payments, net of proceeds, of $98.

Free Cash Flow GAAP Reconciliation

We define “free cash flow” as net cash provided by operating activities less payments for purchases of, and plus proceeds from, equipment and intangible assets. The
equipment and intangible asset purchases and proceeds items are included in cash flows from investing activities. Management believes that free cash flow provides useful
additional information concerning cash flow available to meet future debt service obligations and working capital requirements. However, free cash flow is not a measure of financial
performance or liquidity under GAAP. Accordingly, free cash flow should not be considered an alternative to net income or cash flow from operating activities as an indicator of
operating performance or liquidity. The table below provides a reconciliation between net cash provided by operating activities and free cash flow. 
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Year Ended December 31,  Year Ended December 31, 

2022 2021 2020 2023 2022 2021

Net cash
provided by
operating
activities

Net cash
provided by
operating
activities $ 4,433  $ 3,689  $ 2,658 

Net cash
provided by
operating
activities $ 4,704  $ 4,433  $ 3,689 

Purchases of rental
equipment (3,436) (2,998) (961)

Purchases of non-rental
equipment and intangible
assets (254) (200) (197)

Payments for
purchases of
rental
equipment

Payments for
purchases of
rental
equipment (3,714) (3,436) (2,998)

Payments for
purchases of
non-rental
equipment
and intangible
assets

Payments for
purchases of
non-rental
equipment
and intangible
assets (356) (254) (200)

Proceeds
from sales of
rental
equipment

Proceeds
from sales of
rental
equipment 965  968  858 

Proceeds
from sales of
rental
equipment 1,574  965  968 

Proceeds
from sales of
non-rental
equipment

Proceeds
from sales of
non-rental
equipment 24  30  42 

Proceeds
from sales of
non-rental
equipment 60  24  30 

Insurance
proceeds from
damaged
equipment

Insurance
proceeds from
damaged
equipment 32  25  40 

Insurance
proceeds
from
damaged
equipment 38  32  25 

Free cash
flow

Free cash
flow $ 1,764  $ 1,514  $ 2,440 

Free cash
flow $ 2,306  $ 1,764  $ 1,514 

Free cash flow for the year ended December 31, 2022 December 31, 2023 was $1.764 billion $2.306 billion, an increase of $250 $542 as compared to $1.514 billion $1.764
billion for the year ended December 31, 2021 December 31, 2022. Free cash flow increased primarily due to increased net cash provided by operating activities, partially offset by
increased lower payments for net rental capital expenditures (purchases (payments for purchases of rental equipment less the proceeds from sales of rental equipment), which
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decreased $331, or 13 percent, year-over-year, and increased purchases of non-rental equipment and intangible assets. Net rental capital expenditures increased $441, or 22
percent, year-over-year. As discussed above, disciplined management of capital expenditures and fleet capacity is a component of our COVID-19 response plan, which contributed
to net rental capital expenditures in 2020 that were significantly below historic (pre-COVID-19) levels, while capital expenditures in 2021 and 2022 have exceeded historic
levels. cash provided by operating activities.

Relationship between Holdings and URNA. Holdings is principally a holding company and primarily conducts its operations through its wholly owned subsidiary, URNA, and
subsidiaries of URNA. Holdings licenses its tradename and other intangibles and provides certain services to URNA in connection with its operations. These services principally
include: (i) senior management services; (ii) finance and tax-related services and support; (iii) information technology systems and support; (iv) acquisition-related services; (v) legal
services; and (vi) human resource support. In addition, Holdings leases certain equipment and real property that are made available for use by URNA and its subsidiaries.

Information Regarding Guarantors of URNA Indebtedness

URNA is 100 percent owned by Holdings and has certain outstanding indebtedness that is guaranteed by both Holdings and, with the exception of its U.S. special purpose
vehicle which holds receivable assets relating to the Company’s accounts receivable securitization facility (the “SPV”), captive insurance  and a foreign subsidiary and immaterial
subsidiaries holding company acquired in connection with the General Finance acquisition, all of URNA’s U.S. subsidiaries (the “guarantor subsidiaries”). Other than the guarantee
by our Canadian subsidiary of URNA's indebtedness under the ABL facility, none of URNA’s indebtedness is guaranteed by URNA's foreign subsidiaries, the SPV, captive
insurance or the foreign subsidiary or immaterial subsidiaries holding company acquired in connection with the General Finance acquisition (together, the “non-guarantor
subsidiaries”). The receivable assets owned by the SPV have been sold or contributed by URNA to the SPV and are not available to satisfy the obligations of URNA or Holdings’
other subsidiaries. Holdings consolidates each of URNA and the guarantor subsidiaries in its consolidated financial statements. URNA and the guarantor subsidiaries are all 100
percent-owned and controlled by Holdings. Holdings’ guarantees of URNA’s indebtedness are full and unconditional, except that the guarantees may be automatically released and
relieved upon satisfaction of the requirements for legal defeasance or covenant defeasance under the applicable indenture being met. The Holdings guarantees are also subject to
subordination provisions (to the same extent that the obligations of the issuer under the relevant notes are subordinated to other debt of the issuer) and to a standard limitation
which provides that the maximum amount guaranteed by Holdings will not exceed the maximum amount that can be guaranteed without making the guarantee void under fraudulent
conveyance laws.

The guarantees of Holdings and the guarantor subsidiaries are made on a joint and several basis. The guarantees of the guarantor subsidiaries are not full and unconditional
because a guarantor subsidiary can be automatically released and relieved of its obligations under certain circumstances, including sale of the guarantor subsidiary, the sale of all or
substantially all of the guarantor subsidiary's assets, the requirements for legal defeasance or covenant defeasance under the applicable indenture being met, designating the
guarantor subsidiary as an unrestricted subsidiary for purposes of the applicable covenants or the notes being rated investment grade by both Standard & Poor’s Ratings Services
and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by URNA. Like the Holdings guarantees, the guarantees of the guarantor
subsidiaries are subject to subordination provisions (to the same extent that the obligations of the issuer under the relevant notes are subordinated to other debt of the issuer) and to
a standard limitation which provides that the maximum amount guaranteed by each guarantor will not exceed the maximum amount that can be guaranteed without making the
guarantee void under fraudulent conveyance laws.
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All of the existing guarantees by Holdings and the guarantor subsidiaries rank equally in right of payment with all of the guarantors' existing and future senior indebtedness.
The secured indebtedness of Holdings and the guarantor subsidiaries (including guarantees of URNA’s existing and future secured indebtedness) will rank effectively senior to
guarantees of any unsecured indebtedness to the extent of the value of the assets securing such indebtedness. Future guarantees of subordinated indebtedness will rank junior to
any existing and future senior indebtedness of the guarantors. The guarantees of URNA’s indebtedness are effectively junior to any indebtedness of our subsidiaries that are not
guarantors, including our foreign subsidiaries. As of December 31, 2022 December 31, 2023, the indebtedness of our non-guarantors was comprised of (i) $959 $1.300 billion of
outstanding borrowings by the SPV in connection with the Company’s accounts receivable securitization facility, (ii) $133 $99 of outstanding borrowings under the ABL facility by
non-guarantor subsidiaries and (iii) $9 of finance leases of our non-guarantor subsidiaries.

Covenants in the ABL facility, accounts receivable securitization and term loan facilities, and the other agreements governing our ABL facility, term loan facility and certain
other debt instruments impose operating and financial restrictions on URNA, Holdings and the guarantor subsidiaries, including limitations on the our ability to make share
repurchases and dividend payments. As payments, subject to important exceptions that would allow us to make such repurchases or payments under certain conditions. Based on
our current total indebtedness leverage ratio (as defined in the applicable debt agreements) and usage of December 31, 2022 the ABL facility as of December 31, 2023, we met the
amount available for distribution criteria under the most restrictive of applicable debt agreements for these covenants was $1.392 billion. The Company’s total available capacity for
making exceptions, and as a result we were not restricted in our ability to make share repurchases and dividend payments includes the intercompany receivable balance of
Holdings. As of December 31, 2022, our total available capacity for making share repurchases and dividend payments, which includes URNA’s capacity to make restricted payments
and the intercompany receivable balance of Holdings, was $6.153 billion. payments.

Based on our understanding of Rule 3-10 of Regulation S-X ("Rule 3-10"), we believe that Holdings’ guarantees of URNA indebtedness comply with the conditions set forth in
Rule 3-10, which enable enables us to present summarized financial information for Holdings, URNA and the consolidated guarantor subsidiaries in accordance with Rule 13-01 of
Regulation S-X. The summarized financial information excludes the financial information of the non-guarantor subsidiaries. In accordance with Rule 3-10, separate financial
statements of the guarantor subsidiaries have not been presented. Our presentation below excludes the investment in the non-guarantor subsidiaries and the related income from
the non-guarantor subsidiaries.

The summarized financial information of Holdings, URNA and the guarantor subsidiaries on a combined basis is as follows:
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December 31, 2022 2023

Total current assets 641 $364

Long-term receivable from non-guarantor subsidiaries 100

Other long-term assets 19,618 20,569

Total long-term assets 19,718 20,669

Total assets 20,359 21,033

Current Payable to non-guarantor subsidiaries 1

Other current liabilities 2,139 2,093

Total current liabilities 2,094

Long-term liabilities 13,349 13,464

Total liabilities 15,488 15,558

Year Ended December 31,

2022 December 31, 2023

Total revenues $10,482 13,059

Gross profit 4,536 5,309

Net income 1,870 2,122

Item 7A.    Quantitative and Qualitative Disclosures about Market Risk

Our exposure to market risk primarily consists of (i) interest rate risk associated with our variable and fixed rate debt and (ii) foreign currency exchange rate risk associated
with our foreign operations.

Interest Rate Risk. As of December 31, 2022 December 31, 2023, we had an aggregate of $3.5 billion $3.6 billion of indebtedness that bears interest at variable rates,
comprised of borrowings under the ABL, accounts receivable securitization, term loan and repurchase facilities. See note 12 to our consolidated financial statements for the
amounts outstanding, and the interest rates thereon, as of December 31, 2022 December 31, 2023 under these facilities. As of December 31, 2022 December 31, 2023, based upon
the amount of our variable rate debt
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outstanding, our annual after-tax earnings would decrease by approximately $26 $27 for each one percentage point increase in the interest rates applicable to our variable rate debt.

The amount of variable rate indebtedness outstanding may fluctuate significantly. For additional information concerning the terms of our variable rate debt, see note 12 to our
consolidated financial statements.

At December 31, 2022 December 31, 2023, we had an aggregate of $7.8 billion $7.9 billion of indebtedness that bears interest at fixed rates. A one percentage point decrease
in market interest rates as of December 31, 2022 December 31, 2023 would increase the fair value of our fixed rate indebtedness by approximately six five percent. For additional
information concerning the fair value and terms of our fixed rate debt, see note 11 (see “Fair Value of Financial Instruments”) and note 12 to our consolidated financial statements.

Currency Exchange Risk. We primarily operate in the U.S. and Canada, and have a limited presence in Europe, Australia and New Zealand. During the year ended
December 31, 2022 December 31, 2023, our foreign subsidiaries accounted for $1.154 billion $1.269 billion, or 10 9 percent, of our total revenue of $11.642 billion $14.332 billion,
and $233, $285, or 8 9 percent, of our total pretax income of $2.802 billion $3.211 billion. Based on the size of our foreign operations relative to the Company as a whole, we do not
believe that a 10 percent change in exchange rates would have a material impact on our earnings. We do not engage in purchasing forward exchange contracts for speculative
purposes.
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Item 8.     Financial Statements and Supplementary Data

Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of United Rentals, Inc.
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Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of United Rentals, Inc. (the “Company”) Company) as of December 31, 2022 December 31, 2023 and 2021, 2022,
the related consolidated statements of income, comprehensive income, stockholders' equity and cash flows for each of the three years in the period ended December 31,
2022 December 31, 2023, and the related notes and the financial statement schedule listed in the Index at Item 15(a) (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2022 December 31,
2023 and 2021, 2022, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2022 December 31, 2023, in conformity with
U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's internal control over financial
reporting as of December 31, 2022 December 31, 2023, based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework), and our report dated January 25, 2023 January 24, 2023 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s financial statements based on our
audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.
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Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated or required to be communicated to
the audit committee and that: (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, subjective or complex
judgments. The communication of the critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the account or disclosure to which it relates.

Valuation of Goodwill

Description of

the Matter

At December 31, 2022 December 31, 2023, the Company’s goodwill was $6.0 billion $5.9 billion. As discussed in Note 2 to the consolidated financial
statements, goodwill is tested for impairment at least annually at the reporting unit level. Also as described in Note 2, the Company determined that the
fair value of its Mobile Storage reporting unit exceeded its carrying value by eight percent.


Auditing management’s annual goodwill impairment test for the Mobile Storage reporting unit was complex and highly judgmental due to the significant
estimations required to determine the fair value of the reporting units. unit. In particular, the fair value estimates were sensitive to significant
assumptions, including the discount rates, rate and revenue growth rates, and Earnings Before Interest, Taxes, Depreciation and Amortization
(EBITDA) margin, all of which are affected by expectations about future operational, rental industry market or economic conditions.



How We Addressed the
Matter in Our Audit

We obtained an understanding, evaluated the design and tested the operating effectiveness of controls over the Company’s goodwill impairment review
process for the Mobile Storage reporting unit, including controls over management’s development and review of the significant assumptions described
above and review of the reasonableness of the data utilized in the Company’s valuation analysis.
 
To test the fair value of the Company’s Mobile Storage reporting units, unit, we performed audit procedures that included, among others, assessing
methodologies and testing the significant assumptions discussed above and the underlying data used by the Company in its analysis. We compared
the significant assumptions used by management to current industry and economic trends, including key performance indicators, and evaluated
whether changes in the company’s business would affect the significant assumptions. We assessed the historical accuracy of management’s estimates
and performed sensitivity analyses of significant assumptions to evaluate the changes in the fair value of the Mobile Storage reporting units unit that
would result from changes in the assumptions. In performing our testing, we utilized internal valuation specialists to assist us in evaluating the
Company’s valuation model and related significant assumptions. In addition, we tested management’s reconciliation of the fair value of the reporting
units unit to the market capitalization of the Company.
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/s/ Ernst & Young LLP

We have served as the Company’s auditor since 1997.

Stamford, Connecticut
January 25, 2023 24, 2024
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UNITED RENTALS, INC.

CONSOLIDATED BALANCE SHEETS
(In millions, except share data)

 

December 31, December 31,

2022 2021 2023 2022

ASSETS ASSETS ASSETS

Cash and cash
equivalents

Cash and cash
equivalents $ 106  $ 144 

Cash and cash
equivalents $ 363  $ 106 

Accounts receivable,
net

Accounts receivable,
net 2,004 1,677

Accounts receivable,
net 2,230 2,004

Inventory Inventory 232 164 Inventory 205 232

Prepaid expenses and
other assets

Prepaid expenses and
other assets 381 166

Prepaid expenses and
other assets 135 381

Total current
assets

Total current
assets 2,723 2,151

Total current
assets 2,933 2,723

Rental equipment, net Rental equipment, net 13,277 10,560 Rental equipment, net 14,001 13,277

Property and
equipment, net

Property and
equipment, net 839 612

Property and
equipment, net 903 839

Goodwill Goodwill 6,026 5,528 Goodwill 5,940 6,026

Other intangible assets,
net

Other intangible assets,
net 452 615

Other intangible assets,
net 670 452

Operating lease right-of-
use assets

Operating lease right-of-
use assets 819 784

Operating lease right-
of-use assets 1,099 819

Other long-term assets Other long-term assets 47 42 Other long-term assets 43 47

Total assets Total assets $ 24,183  $ 20,292  Total assets $ 25,589  $ 24,183 

LIABILITIES AND
STOCKHOLDERS’
EQUITY

LIABILITIES AND
STOCKHOLDERS’
EQUITY

LIABILITIES AND
STOCKHOLDERS’
EQUITY

Short-term debt and
current maturities of
long-term debt

Short-term debt and
current maturities of
long-term debt $ 161  $ 906 

Short-term debt and
current maturities of
long-term debt $ 1,465  $ 161 

Accounts payable Accounts payable 1,139 816 Accounts payable 905 1,139

Accrued expenses and
other liabilities

Accrued expenses and
other liabilities 1,145 881

Accrued expenses and
other liabilities 1,267 1,145

Total current
liabilities

Total current
liabilities 2,445 2,603

Total current
liabilities 3,637 2,445

Long-term debt Long-term debt 11,209 8,779 Long-term debt 10,053 11,209

Deferred taxes Deferred taxes 2,671 2,154 Deferred taxes 2,701 2,671

Operating lease
liabilities

Operating lease
liabilities 642 621

Operating lease
liabilities 895 642

Other long-term
liabilities

Other long-term
liabilities 154 144

Other long-term
liabilities 173 154

Total liabilities Total liabilities 17,121  14,301  Total liabilities 17,459  17,121 
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Common stock—$0.01 par value, 500,000,000
shares authorized, 114,758,508 and 69,356,981
shares issued and outstanding, respectively, at
December 31, 2022 and 114,434,075 and
72,420,566 shares issued and outstanding,
respectively, at December 31, 2021 1 1

Common stock—$0.01
par value, 500,000,000
shares authorized,
115,010,396 and
67,269,577 shares
issued and outstanding,
respectively, at
December 31, 2023 and
114,758,508 and
69,356,981 shares
issued and outstanding,
respectively, at
December 31, 2022

Common stock—$0.01
par value, 500,000,000
shares authorized,
115,010,396 and
67,269,577 shares
issued and outstanding,
respectively, at
December 31, 2023 and
114,758,508 and
69,356,981 shares
issued and outstanding,
respectively, at
December 31, 2022 1 1

Additional paid-in
capital

Additional paid-in
capital 2,626 2,567

Additional paid-in
capital 2,650 2,626

Retained earnings Retained earnings 9,656  7,551  Retained earnings 11,672 9,656

Treasury stock at cost—45,401,527 and
42,013,509 shares at December 31, 2022 and
December 31, 2021, respectively (4,957) (3,957)

Treasury stock at cost—
47,740,819 and
45,401,527 shares at
December 31, 2023 and
December 31, 2022,
respectively

Treasury stock at cost—
47,740,819 and
45,401,527 shares at
December 31, 2023 and
December 31, 2022,
respectively (5,965) (4,957)

Accumulated other
comprehensive loss

Accumulated other
comprehensive loss (264) (171)

Accumulated other
comprehensive loss (228) (264)

Total stockholders’
equity

Total stockholders’
equity 7,062  5,991 

Total stockholders’
equity 8,130  7,062 

Total liabilities and
stockholders’ equity

Total liabilities and
stockholders’ equity $ 24,183  $ 20,292 

Total liabilities and
stockholders’ equity $ 25,589  $ 24,183 

See accompanying notes.
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UNITED RENTALS, INC.

CONSOLIDATED STATEMENTS OF INCOME
(In millions, except per share amounts)

 

Year Ended December 31, Year Ended December 31,

2022 2021 2020 2023 2022 2021

Revenues: Revenues: Revenues:

Equipment
rentals

Equipment
rentals $ 10,116  $ 8,207  $ 7,140 

Equipment
rentals $ 12,064  $ 10,116  $ 8,207 

Sales of rental
equipment

Sales of rental
equipment 965  968  858 

Sales of rental
equipment 1,574  965  968 

Sales of new
equipment

Sales of new
equipment 154  203  247 

Sales of new
equipment 218  154  203 

Contractor
supplies sales

Contractor
supplies sales 126  109  98 

Contractor
supplies sales 146  126  109 
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Service and
other revenues

Service and
other revenues 281  229  187 

Service and
other revenues 330  281  229 

Total revenues Total revenues 11,642  9,716  8,530  Total revenues 14,332  11,642  9,716 

Cost of
revenues:

Cost of
revenues:

Cost of
revenues:

Cost of
equipment
rentals,
excluding
depreciation

Cost of
equipment
rentals,
excluding
depreciation 4,018  3,329  2,820 

Cost of
equipment
rentals,
excluding
depreciation 4,900  4,018  3,329 

Depreciation of
rental equipment

Depreciation of
rental equipment 1,853  1,611  1,601 

Depreciation of
rental equipment 2,350  1,853  1,611 

Cost of rental
equipment sales

Cost of rental
equipment sales 399  537  526 

Cost of rental
equipment sales 788  399  537 

Cost of new
equipment sales

Cost of new
equipment sales 124  169  214 

Cost of new
equipment sales 179  124  169 

Cost of
contractor
supplies sales

Cost of
contractor
supplies sales 84  78  69 

Cost of
contractor
supplies sales 99  84  78 

Cost of service
and other
revenues

Cost of service
and other
revenues 168  139  117 

Cost of service
and other
revenues 203  168  139 

Total cost of
revenues

Total cost of
revenues 6,646  5,863  5,347 

Total cost of
revenues 8,519  6,646  5,863 

Gross profit Gross profit 4,996  3,853  3,183  Gross profit 5,813  4,996  3,853 

Selling, general
and
administrative
expenses

Selling, general
and
administrative
expenses 1,400  1,199  979 

Selling, general
and
administrative
expenses 1,527  1,400  1,199 

Merger related
costs

Merger related
costs —  3  — 

Merger related
costs —  —  3 

Restructuring
charge

Restructuring
charge —  2  17 

Restructuring
charge 28  —  2 

Non-rental
depreciation and
amortization

Non-rental
depreciation and
amortization 364  372  387 

Non-rental
depreciation and
amortization 431  364  372 

Operating
income

Operating
income 3,232  2,277  1,800 

Operating
income 3,827  3,232  2,277 

Interest expense,
net

Interest expense,
net 445  424  669 

Interest
expense, net 635  445  424 

Other (income)
expense, net

Other (income)
expense, net (15) 7  (8)

Other (income)
expense, net (19) (15) 7 

Income before
provision for
income taxes

Income before
provision for
income taxes 2,802  1,846  1,139 

Income before
provision for
income taxes 3,211  2,802  1,846 

Provision for
income taxes

Provision for
income taxes 697  460  249 

Provision for
income taxes 787  697  460 

Net income Net income $ 2,105  $ 1,386  $ 890  Net income $ 2,424  $ 2,105  $ 1,386 

Basic
earnings per
share

Basic
earnings per
share $ 29.77  $ 19.14  $ 12.24 

Basic
earnings per
share $ 35.40  $ 29.77  $ 19.14 

Diluted
earnings per
share

Diluted
earnings per
share $ 29.65  $ 19.04  $ 12.20 

Diluted
earnings per
share $ 35.28  $ 29.65  $ 19.04 

See accompanying notes.
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UNITED RENTALS, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In millions)

Year Ended December 31, Year Ended December 31,

2022 2021 2020 2023 2022 2021

Net income Net income $ 2,105  $ 1,386  $ 890  Net income $ 2,424  $ 2,105  $ 1,386 

Other
comprehensive
income (loss):

Other
comprehensive
income (loss):

Other
comprehensive
income (loss):

Foreign currency
translation
adjustments (1)

Foreign currency
translation
adjustments (1) (93) (26) 40 

Foreign currency
translation
adjustments (1) 37  (93) (26)

Fixed price diesel
swaps

Fixed price diesel
swaps —  1  — 

Fixed price diesel
swaps (1) —  1 

Other comprehensive (loss) income (1) (93) (25) 40 

Other
comprehensive
income (loss) (1)

Other
comprehensive
income (loss) (1) 36  (93) (25)

Comprehensive
income

Comprehensive
income $ 2,012  $ 1,361  $ 930 

Comprehensive
income $ 2,460  $ 2,012  $ 1,361 

(1) There were no material reclassifications from accumulated other comprehensive loss reflected in other comprehensive income (loss) during the years ended December 31,
2022 December 31, 2023, 2021 2022 or 2020. 2021. There was no material tax impact related to the foreign currency translation adjustments during the years ended December 31,
2022 December 31, 2023, 2021 2022 or 2020. 2021. See note 14 to the consolidated financial statements for a discussion addressing our determination pertaining to the permanent
reinvestment of unremitted foreign earnings. There were no material taxes associated with other comprehensive income (loss) during the years ended December 31,
2022 December 31, 2023, 2021 2022 or 2020. 2021.

See accompanying notes.

48


UNITED RENTALS, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In millions)

Common Stock  Additional Treasury Stock

Accumulated


Other Common Stock  Additional Treasury Stock

Accumula

Other

Number of


Shares Amount 

Paid-in


Capital

Retained

Earnings

Number of


Shares Amount

Comprehensive


(Loss) Income

(1)

Number of


Shares (1) Amount 

Paid-in


Capital

Retained

Earnings

Number of


Shares Amount

Comprehen

(Loss) Inco

(2)

Balance at January 1,
2020 74  $ 1  $ 2,440  $5,275  39  $(3,700) $ (186)

Net income 890 

Foreign currency translation
adjustments 40 

Stock compensation
expense, net 1  70 

Exercise of common stock
options —  1 

Tax withholding for share
based compensation (29)

Repurchase of common
stock (3) 3  (257)
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Balance at December 31,
2020 72  $ 1  $ 2,482  $6,165  42  $(3,957) $ (146)

Balance at
January 1,
2021

Balance at
January 1,
2021 72  $ 1  $ 2,482  $ 6,165  42  $(3,957) $ (1

Net income Net income 1,386  Net income 1,386 

Foreign
currency
translation
adjustments

Foreign
currency
translation
adjustments (26)

Foreign
currency
translation
adjustments (

Fixed price
diesel swaps

Fixed price
diesel swaps 1 

Fixed price
diesel swaps

Stock
compensation
expense, net

Stock
compensation
expense, net —  119 

Stock
compensation
expense, net —  119 

Tax
withholding
for share
based
compensation

Tax
withholding
for share
based
compensation (34)

Tax
withholding
for share
based
compensation (34)

Balance at
December
31, 2021

Balance at
December
31, 2021 72  $ 1  $ 2,567  $7,551  42  $(3,957) $ (171)

Balance at
December
31, 2021 72  $ 1  $ 2,567  $ 7,551  42  $(3,957) $ (1

Net income Net income 2,105  Net income 2,105 

Foreign
currency
translation
adjustments

Foreign
currency
translation
adjustments (93)

Foreign
currency
translation
adjustments (

Stock
compensation
expense, net

Stock
compensation
expense, net —  127 

Stock
compensation
expense, net —  127 

Tax
withholding
for share
based
compensation

Tax
withholding
for share
based
compensation (68)

Tax
withholding
for share
based
compensation (68)

Repurchase
of common
stock

Repurchase
of common
stock (3) 3  (1,000)

Repurchase
of common
stock (3) 3  (1,000)

Balance at
December
31, 2022

Balance at
December
31, 2022 69  $ 1  $ 2,626  $9,656  45  $(4,957) $ (264)

Balance at
December
31, 2022 69  $ 1  $ 2,626  $ 9,656  45  $(4,957) $ (2

Net income Net income 2,424 

Dividends
declared (3)

Dividends
declared (3) (408)

Foreign
currency
translation
adjustments

Foreign
currency
translation
adjustments

Fixed price
diesel swaps

Fixed price
diesel swaps

Stock
compensation
expense, net

Stock
compensation
expense, net —  94 
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Tax
withholding
for share
based
compensation

Tax
withholding
for share
based
compensation (70)

Repurchase
of common
stock

Repurchase
of common
stock (3) 3  (1,008)

Balance at
December
31, 2023

Balance at
December
31, 2023 67  $ 1  $ 2,650  $11,672  48  $(5,965) $ (2

(1) Amounts may not foot due to rounding.
(2) As of December 31, 2022 December 31, 2023, 2021 2022 and 2020, 2021, the Accumulated Other Comprehensive Loss balance primarily reflects foreign currency
translation adjustments.
(3) In January 2023, our Board of Directors approved our first-ever quarterly dividend program (accordingly, there were no dividends declared during 2022 or 2021). We
declared dividends of $5.92 per share during the year ended December 31, 2023.

See accompanying notes.
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UNITED RENTALS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31,  Year Ended December 31, 

2022 2021 2020 2023 2022 2021

(In millions) (In millions)

Cash Flows From
Operating Activities:

Cash Flows From
Operating Activities:

Cash Flows From
Operating Activities:

Net income Net income $ 2,105  $ 1,386  $ 890  Net income $ 2,424  $ 2,105  $ 1,386 

Adjustments to reconcile net
income to net cash
provided by operating
activities:

Adjustments to reconcile net
income to net cash
provided by operating
activities:

Adjustments to reconcile net
income to net cash
provided by operating
activities:

Depreciation and
amortization

Depreciation and
amortization 2,217  1,983  1,988 

Depreciation and
amortization 2,781  2,217  1,983 

Amortization of deferred
financing costs and
original issue discounts

Amortization of deferred
financing costs and
original issue discounts 13  13  14 

Amortization of deferred
financing costs and
original issue discounts 14  13  13 

Gain on sales of rental
equipment

Gain on sales of rental
equipment (566) (431) (332)

Gain on sales of rental
equipment (786) (566) (431)

Gain on sales of non-rental
equipment

Gain on sales of non-rental
equipment (9) (10) (8)

Gain on sales of non-rental
equipment (21) (9) (10)

Insurance proceeds from

damaged equipment

Insurance proceeds from

damaged equipment (32) (25) (40)

Insurance proceeds from

damaged equipment (38) (32) (25)

Stock compensation
expense, net

Stock compensation
expense, net 127  119  70 

Stock compensation
expense, net 94  127  119 

Merger related costs Merger related costs —  3  —  Merger related costs —  —  3 

Restructuring charge Restructuring charge —  2  17  Restructuring charge 28  —  2 

Loss on

repurchase/redemption of

debt securities

Loss on

repurchase/redemption of

debt securities 17  30  183 

Loss on

repurchase/redemption of

debt securities —  17  30 

Increase (decrease) in deferred taxes 537  268  (121)

Increase in deferred taxes Increase in deferred taxes 35  537  268 

Changes in operating

assets and liabilities, net

of amounts acquired:

Changes in operating

assets and liabilities, net

of amounts acquired:

Changes in operating

assets and liabilities, net

of amounts acquired:

(Increase) decrease in accounts receivable (329) (300) 218 

(Increase) decrease in inventory (25) 9  (5)
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(Increase) decrease in prepaid expenses and other

assets (164) 248  (228)

Increase in accounts payable 304  307  10 

Increase in accounts

receivable

Increase in accounts

receivable (167) (329) (300)

Decrease (increase) in

inventory

Decrease (increase) in

inventory 19  (25) 9 

Decrease (increase) in

prepaid expenses and

other assets

Decrease (increase) in

prepaid expenses and

other assets 281  (164) 248 

(Decrease) increase in

accounts payable

(Decrease) increase in

accounts payable (45) 304  307 

Increase in accrued

expenses and other

liabilities

Increase in accrued

expenses and other

liabilities 238  87  2 

Increase in accrued

expenses and other

liabilities 85  238  87 

Net cash provided by
operating activities

Net cash provided by
operating activities 4,433 3,689 2,658

Net cash provided by
operating activities 4,704 4,433 3,689

Cash Flows From
Investing Activities:

Cash Flows From
Investing Activities:

Cash Flows From
Investing Activities:

Purchases of rental equipment (3,436) (2,998) (961)

Purchases of non-rental equipment and intangible assets (254) (200) (197)

Payments for purchases of

rental equipment

Payments for purchases of

rental equipment (3,714) (3,436) (2,998)

Payments for purchases of

non-rental equipment and

intangible assets

Payments for purchases of

non-rental equipment and

intangible assets (356) (254) (200)

Proceeds from sales of
rental equipment

Proceeds from sales of
rental equipment 965  968  858 

Proceeds from sales of
rental equipment 1,574  965  968 

Proceeds from sales of non-
rental equipment

Proceeds from sales of non-
rental equipment 24  30  42 

Proceeds from sales of non-
rental equipment 60  24  30 

Insurance proceeds from
damaged equipment

Insurance proceeds from
damaged equipment 32  25  40 

Insurance proceeds from
damaged equipment 38  32  25 

Purchases of other
companies, net of cash
acquired

Purchases of other
companies, net of cash
acquired (2,340) (1,436) (2)

Purchases of other
companies, net of cash
acquired (574) (2,340) (1,436)

Purchases of investments Purchases of investments (7) —  (3) Purchases of investments (4) (7) — 

Net cash used in investing
activities

Net cash used in investing
activities (5,016) (3,611) (223)

Net cash used in investing
activities (2,976) (5,016) (3,611)

Cash Flows From
Financing Activities:

Cash Flows From
Financing Activities:

Cash Flows From
Financing Activities:

Proceeds from debt Proceeds from debt 9,885  8,364  9,260  Proceeds from debt 8,576  9,885  8,364 

Payments of debt Payments of debt (8,241) (8,462) (11,245) Payments of debt (8,574) (8,241) (8,462)

Payments of financing costs Payments of financing costs (24) (8) (23) Payments of financing costs —  (24) (8)

Proceeds from the exercise of common stock options —  —  1 

Dividends paid Dividends paid (406) —  — 

Common stock

repurchased, including

tax withholdings for share

based compensation

Common stock

repurchased, including

tax withholdings for share

based compensation (1,068) (34) (286)

Common stock

repurchased, including

tax withholdings for share

based compensation (1,070) (1,068) (34)

Net cash provided by (used in) financing activities 552  (140) (2,293)

Net cash (used in)

provided by financing

activities

Net cash (used in)

provided by financing

activities (1,474) 552  (140)

Effect of foreign exchange
rates

Effect of foreign exchange
rates (7) 4  8 

Effect of foreign exchange
rates 3  (7) 4 

Net (decrease) increase in cash and cash equivalents (38) (58) 150 

Net increase (decrease) in

cash and cash

equivalents

Net increase (decrease) in

cash and cash

equivalents 257  (38) (58)
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Cash and cash equivalents
at beginning of year

Cash and cash equivalents
at beginning of year 144  202  52 

Cash and cash equivalents
at beginning of year 106  144  202 

Cash and cash
equivalents at end of
year

Cash and cash
equivalents at end of
year $ 106  $ 144  $ 202 

Cash and cash
equivalents at end of
year $ 363  $ 106  $ 144 

Supplemental disclosure

of cash flow information:

Supplemental disclosure

of cash flow information:

Supplemental disclosure

of cash flow

information:

Cash paid for interest Cash paid for interest $ 406  $ 391  $ 483  Cash paid for interest $ 614  $ 406  $ 391 

Cash paid for income taxes,

net

Cash paid for income taxes,

net 326  202  318 

Cash paid for income taxes,

net 493  326  202 

See accompanying notes.
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UNITED RENTALS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in millions, except per share data and unless otherwise indicated)

1.    Organization, Description of Business and Consolidation

United Rentals, Inc. ("Holdings") is principally a holding company and conducts its operations primarily through its wholly owned subsidiary, United Rentals (North America),
Inc. (“URNA”), and subsidiaries of URNA. Holdings’ primary asset is its sole ownership of all issued and outstanding shares of common stock of URNA. URNA’s various credit
agreements and debt instruments place restrictions on its ability to transfer funds to its stockholder. As used in this report, the terms the “Company,” “United Rentals,” “we,” “us,” and
“our” refer to United Rentals, Inc. and its subsidiaries, unless otherwise indicated.

We rent equipment to a diverse customer base that includes construction and industrial companies, manufacturers, utilities, municipalities, homeowners and government
entities. We primarily operate in the United States and Canada, and have a limited presence in Europe, Australia and New Zealand. In addition to renting equipment, we sell new
and used rental equipment, as well as related contractor supplies, parts and service.

The accompanying consolidated financial statements include our accounts and those of our controlled subsidiary companies. All significant intercompany accounts and
transactions have been eliminated. We consolidate variable interest entities if we are deemed the primary beneficiary of the entity.
Global Economic Conditions and COVID-19

Our operations are impacted by global economic conditions, including inflation, increased interest rates and supply chain constraints, and we take actions to modify our plans
to address such economic conditions. In 2022, for example, we intentionally held back on sales of rental equipment to ensure we had sufficient capacity for our customers. In 2022,
revenue from sales of rental equipment was largely flat year-over-year, however the number of units sold decreased approximately 17 percent year-over-year, as we held on to fleet
to serve strong customer demand and to ensure greater fleet availability in the event industry supply chain challenges persist or worsen. While the volume of sales of rental
equipment decreased year-over-year, gross margin from sales of rental equipment increased 14.2 percentage points, which primarily reflected strong pricing and improved channel
mix. To date, our supply chain disruptions have been limited, but we may experience more severe supply chain disruptions in the future. Interest rates on our debt instruments have
increased recently. For example, in November 2022, URNA issued $1.5 billion aggregate principal amount of senior secured notes at a 6 percent interest rate, while URNA's
immediately prior issuance in August 2021 of $750 aggregate principal amount of senior unsecured notes was at a 3 ¾ percent interest rate. Additionally, the weighted average
interest rates on our variable debt instruments were 3.3 percent in 2022 and 1.4 percent in 2021. We have experienced and are continuing to experience inflationary pressures. A
portion of inflationary cost increases is passed on to customers. The most significant cost increases that are passed on to customers are for fuel and delivery, and there are other
costs for which the pass through to customers is less direct, such as repairs and maintenance, and labor. The impact of inflation and increased interest rates may be significant in
the future.

COVID-19 was first identified in people in late 2019. COVID-19 spread rapidly throughout the world and, in March 2020, the World Health Organization characterized COVID-
19 as a pandemic. The COVID-19 pandemic has significantly disrupted supply chains and businesses around the world. Uncertainty remains regarding the potential impact of
existing and emerging variant strains of COVID-19 on the operations and financial position of United Rentals, and on the global economy, which will be driven by, among other
things, any resurgences in cases, the effectiveness of vaccines against COVID-19 (including against emerging variant strains), and the measures that may in the future be
implemented to protect public health. In March 2020, we first experienced rental volume declines associated with COVID-19, and the COVID-19 impact was most pronounced in
2020. In 2021 and 2022, we saw evidence of a continuing recovery of activity across our end-markets. The health and safety of our employees and customers has been, and
remains, our top priority, and we also implemented a detailed COVID-19 response plan, which we believe helped mitigate the impact of COVID-19 on our results. Our Annual Report
on Form 10-K for the year ended December 31, 2020 and our Quarterly Reports on Form 10-Q filed in 2021 and 2020 include detailed disclosures addressing the COVID-19 impact.

We continue to assess the economic environment in which we operate and any developments relating to the COVID-19 pandemic, and take appropriate actions to address the
economic and other challenges we face.

2.    Summary of Significant Accounting Policies

Cash Equivalents

We consider all highly liquid instruments with maturities of three months or less when purchased to be cash equivalents.
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Allowance for Credit Losses

We maintain allowances for credit losses. These allowances reflect our estimate of the amount of our receivables that we will be unable to collect based on historical write-off
experience and, as applicable, current conditions and reasonable and supportable forecasts that affect collectibility. Our estimate could require change based on changing
circumstances, including changes in the economy or in the particular circumstances of individual customers. Accordingly, we may be required to increase or decrease our
allowances. Trade receivables that have contractual maturities of one year or less are written-off when they are determined to be uncollectible based on the criteria necessary to
qualify as a deduction for federal tax purposes. Write-offs of such receivables require management approval based on specified dollar thresholds. See note 3 to our consolidated
financial statements for further detail.

Inventory

Inventory consists of new equipment, contractor supplies, tools, parts, fuel and related supply items. Inventory is stated at the lower of cost or market. Cost is determined,
depending on the type of inventory, using either a specific identification weighted-average or first-in, first-out weighted-average method.

Rental Equipment

Rental equipment, which includes service and delivery vehicles, is recorded at cost and depreciated over the estimated useful life of the equipment using the straight-line
method. The range of estimated useful lives for rental equipment is two to 20 years. Rental equipment is depreciated to a salvage value of zero to 50 percent of cost. The weighted
average salvage value of our rental equipment is 12 percent of cost. Rental equipment is depreciated whether or not it is out on rent.

Accounts payable as of December 31, 2023 includes $74 of amounts due but unpaid for purchases of rental equipment. The net impact of accrued purchases of rental
equipment was not material for the years ended December 31, 2022 and 2021.

Property and Equipment

Property and equipment are recorded at cost and depreciated over their estimated useful lives using the straight-line method. The range of estimated useful lives for property
and equipment is three to 40 years. Ordinary repair and maintenance costs are charged to expense as incurred. Leasehold improvements are amortized using the straight-line
method over their estimated useful lives or the remaining life of the lease, whichever is shorter.

Acquisition Accounting

We have made a number of acquisitions in the past and may continue to make acquisitions in the future. The assets acquired and liabilities assumed are recorded based on
their respective fair values at the date of acquisition. Long-lived assets (principally rental equipment), goodwill and other intangible assets generally represent the largest
components of our acquisitions. Rental equipment is valued utilizing either a cost, market or income approach, or a combination of certain of these methods, depending on the asset
being valued and the availability of market or income data. Goodwill is calculated as the excess of the cost of the acquired business over the net of the fair value of the assets
acquired and the liabilities assumed. The intangible assets that we have acquired are non-compete agreements, customer relationships and trade names and associated
trademarks. The estimated fair values of these intangible assets reflect various assumptions about discount rates, revenue growth rates, operating margins, terminal values, useful
lives and other prospective financial information. Non-compete agreements, customer relationships and trade names and associated trademarks are valued based on an excess
earnings or income approach based on projected cash flows.

Determining the fair value of the assets and liabilities acquired can be judgmental in nature and can involve the use of significant estimates and assumptions. The judgments
made in determining the estimated fair value assigned to the assets acquired, as well as the estimated life of the assets, can materially impact net income in periods subsequent to
the acquisition through depreciation and amortization, and in certain instances through impairment charges, if the asset becomes impaired in the future. As discussed below, we
regularly review for impairments.

When we make an acquisition, we also acquire other assets and assume liabilities. These other assets and liabilities typically include, but are not limited to, parts inventory,
accounts receivable, accounts payable and other working capital items. Because of their short-term nature, the fair values of these other assets and liabilities generally approximate
the book values on the acquired entities' balance sheets.

Evaluation of Goodwill Impairment

Goodwill is tested for impairment annually or more frequently if an event or circumstance indicates that an impairment loss may have been incurred. Application of the goodwill
impairment test requires judgment, including: the identification of reporting units; assignment of assets and liabilities to reporting units; assignment of goodwill to reporting units;
determination
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of the fair value of each reporting unit; and an assumption as to the form of the transaction in which the reporting unit would be acquired by a market participant (either a taxable or
nontaxable transaction).

When conducting the goodwill impairment test, we are required to compare the fair value of our reporting units (which are our regions) with the carrying amount. As discussed
in note 5 to our consolidated financial statements, our divisions are our operating segments. We conduct the goodwill impairment test at the reporting unit level, which is one level
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below the operating segment level.

Financial Accounting Standards Board ("FASB") guidance permits entities to first assess qualitative factors to determine whether it is more likely than not that the fair value of a
reporting unit is less than its carrying amount. We estimate the fair value of our reporting units using a combination of an income approach based on the present value of estimated
future cash flows and a market approach based on market price data of shares of our Company and other corporations engaged in similar businesses as well as acquisition
multiples paid in recent transactions. We believe this approach, which utilizes multiple valuation techniques, yields the most appropriate evidence of fair value.

In connection with our goodwill impairment test that was conducted as of October 1, 2022 October 1, 2023, we bypassed the optional qualitative assessment for each reporting
unit and quantitatively compared the fair values of our reporting units with their carrying amounts. Our goodwill impairment testing as of this date indicated that all of our reporting
units, excluding our Mobile Storage reporting unit, had estimated fair values which exceeded their respective carrying amounts by at least 37 54 percent. As discussed in note 4 to
the consolidated financial statements, in May 2021, we We completed the acquisition of General Finance. All Finance in May 2021, and all of the assets in the Mobile Storage
reporting unit were acquired in the General Finance acquisition. The estimated fair value of our Mobile Storage reporting unit exceeded its carrying amounts amount by eight
percent. As all of the assets in the Mobile Storage reporting unit were recorded at fair value as of the May 2021 acquisition date, we expected the percentage by which the fair value
for this reporting unit exceeded the carrying value to be significantly less than the equivalent percentages determined for our other reporting units.

In connection with our goodwill impairment test that was conducted as of October 1, 2021 October 1, 2022, we bypassed the optional qualitative assessment for each reporting
unit and quantitatively compared the fair values of our reporting units with their carrying amounts. Our goodwill impairment testing as of this date indicated that all of our reporting
units, excluding our Mobile Storage and Mobile Storage International reporting units, unit, had estimated fair values which exceeded their respective carrying amounts by at least
59 37 percent. As discussed in note 4 to the consolidated financial statements, in May 2021, we We completed the acquisition of General Finance. All Finance in May 2021, and all
of the assets in the Mobile Storage and Mobile Storage International reporting units unit were acquired in the General Finance acquisition. The estimated fair values value of our
Mobile Storage and Mobile Storage International reporting units unit exceeded their its carrying amounts amount by 10 percent and 17 percent, respectively. eight percent. As all of
the assets in the Mobile Storage and Mobile Storage International reporting units unit were recorded at fair value as of the May 2021 acquisition date, we expected the percentages
by which the fair values for these this reporting units unit exceeded the carrying values value to be significantly less than the equivalent percentages determined for our other
reporting units.

Other Intangible Assets

Other intangible assets consist of non-compete agreements, customer relationships and trade names and associated trademarks. The non-compete agreements are being
amortized on a straight-line basis over initial periods of approximately 5five years. The customer relationships are being amortized either using the sum of the years' digits method or
on a straight-line basis over initial periods generally ranging from 5eight to 15 years. The trade names and associated trademarks are being amortized using the sum of the years'
digits method over initial periods of approximately 5five years. We believe that the amortization methods used reflect the estimated pattern in which the economic benefits will be
consumed.

Long-Lived Assets

Long-lived assets are recorded at the lower of amortized cost or fair value. As part of an ongoing review of the valuation of long-lived assets, we assess the carrying value of
such assets if facts and circumstances suggest they may be impaired. If this review indicates the carrying value of such an asset may not be recoverable, as determined by an
undiscounted cash flow analysis over the remaining useful life, the carrying value would be reduced to its estimated fair value.

Translation of Foreign Currency

Assets and liabilities of our foreign subsidiaries that have a functional currency other than U.S. dollars are translated into U.S. dollars using exchange rates at the balance
sheet date. Revenues and expenses are translated at average exchange rates effective during the year. Foreign currency translation gains and losses are included as a component
of accumulated other comprehensive (loss) income within stockholders’ equity.
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Revenue Recognition

As discussed in note 3 to our consolidated financial statements, we recognize revenue in accordance with two different accounting standards: 1) Topic 606 (which addresses
revenue from contracts with customers) and 2) Topic 842 (which addresses lease revenue). As discussed in note 3, most of our revenue is accounted for under Topic 842. The
discussion below addresses our primary revenue types based on the accounting standard used to determine the accounting.

Lease revenues (Topic 842)

The accounting for the significant types of revenue that are accounted for under Topic 842 is discussed below.

Owned equipment rentals: Owned equipment rentals represent revenues from renting equipment that we own. We account for such rentals as operating leases.

Re-rent revenue: Re-rent revenue reflects revenues from equipment that we rent from vendors and then rent to our customers. We account for such rentals as subleases.
The accounting for re-rent revenue is the same as the accounting for owned equipment rentals described above.

Revenues from contracts with customers (Topic 606)

The accounting for the significant types of revenue that are accounted for under Topic 606 is discussed below.

Delivery and pick-up: Delivery and pick-up revenue associated with renting equipment is recognized when the service is performed.
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Sales of rental equipment, new equipment and contractor supplies are recognized at the time of delivery to, or pick-up by, the customer and when collectibility is probable.

Service and other revenues primarily represent revenues earned from providing repair and maintenance services on our customers’ fleet (including parts sales). Service
revenue is recognized as the services are performed.

See note 3 to our consolidated financial statements for further discussion of our revenue accounting.

Delivery Expense

Equipment rentals include our revenues from fees we charge for equipment delivery. Delivery costs are charged to operations as incurred, and are included in cost of revenues
on our consolidated statements of income.

Advertising Expense

We promote our business through local and national advertising in various media, including television, trade publications, branded sponsorships, yellow pages, the internet,
radio and direct mail. Advertising costs are generally expensed as incurred. These costs may include the development costs for branded content and advertising
campaigns. Advertising expense, net of the qualified advertising reimbursements discussed below, was immaterial not material for the years ended December 31, 2022 December
31, 2023, 2021 2022 and 2020. 2021.

We receive reimbursements for advertising that promotes a vendor’s products or services. Such reimbursements that meet the applicable criteria under U.S. generally
accepted accounting principles (“GAAP”) are offset against advertising costs in the period in which we recognize the incremental advertising cost. The amounts of qualified
advertising reimbursements that reduced advertising expense were $44, $53 $49 and $22 $49 for the years ended December 31, 2022 December 31, 2023, 2021 2022 and
2020, 2021, respectively.

Insurance

We are insured for general liability, workers’ compensation and automobile liability, subject to deductibles or self-insured retentions per occurrence. Losses within the
deductible amounts are accrued based upon the aggregate liability for reported claims incurred, as well as an estimated liability for claims incurred but not yet reported. These
liabilities are not discounted. We are also self-insured for group medical claims but purchase “stop loss” insurance as protection against any one significant loss.

Income Taxes

We use the liability method of accounting for income taxes. Under this method, deferred tax assets and liabilities are determined based on the differences between the
financial statement and tax bases of assets and liabilities and are measured using the tax rates and laws that are expected to be in effect when the differences are expected to
reverse. Recognition of deferred tax assets is limited to amounts considered by management to be more likely than not to be realized in future periods.
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The most significant positive evidence that we consider in the recognition of deferred tax assets is the expected reversal of cumulative deferred tax liabilities resulting from book
versus tax depreciation of our rental equipment fleet that is well in excess of the deferred tax assets.

We use a two-step approach for recognizing and measuring tax benefits taken or expected to be taken in a tax return regarding uncertainties in income tax positions. The first
step is recognition: we determine whether it is more likely than not that a tax position will be sustained upon examination, including resolution of any related appeals or litigation
processes, based on the technical merits of the position. In evaluating whether a tax position has met the more-likely-than-not recognition threshold, we presume that the position
will be examined by the appropriate taxing authority with full knowledge of all relevant information. The second step is measurement: a tax position that meets the more-likely-than-
not recognition threshold is measured to determine the amount of benefit to recognize in the financial statements. The tax position is measured at the largest amount of benefit that
is greater than 50 percent likely of being realized upon ultimate settlement. Differences between tax positions taken in a tax return and amounts recognized in the financial
statements will generally result in one or more of the following: an increase in a liability for income taxes payable, a reduction of an income tax refund receivable, a reduction in a
deferred tax asset or an increase in a deferred tax liability.

We have historically considered the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested, and, accordingly, no taxes were provided on such earnings
prior to the fourth quarter of 2020. In the fourth quarter of 2020, we identified cash in our foreign operations in excess of near-term working capital needs, and determined that such
cash could no longer be considered indefinitely reinvested. As a result, our prior assertion that all undistributed earnings of our foreign subsidiaries should be considered indefinitely
reinvested changed. In the fourth quarter of 2021, we identified additional cash in our foreign operations in excess of near-term working capital needs, and remitted $203 of cash
from foreign operations (such amount represents the cumulative amount of identified cash in our foreign operations in excess of near-term working capital needs). needs. The taxes
recorded associated with the remitted cash were immaterial in both 2020 and 2021.

immaterial. We continue to expect that the remaining balance of our undistributed foreign earnings will be indefinitely reinvested. If we determine that all or a portion of such
foreign earnings are no longer indefinitely reinvested, we may be subject to additional foreign withholding taxes and U.S. state income taxes.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts reported in the financial
statements and accompanying notes. Significant estimates impact the calculation of the allowance for credit losses, depreciation and amortization, income taxes and reserves for
claims. Actual results could materially differ from those estimates.
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Concentrations of Credit Risk

Financial instruments that potentially subject us to significant concentrations of credit risk include cash and cash equivalents and accounts receivable. We maintain cash and
cash equivalents with high quality financial institutions. Concentration of credit risk with respect to receivables is limited because a large number of geographically diverse customers
makes up our customer base (see note 3 to our consolidated financial statements for further detail). We manage credit risk through credit approvals, credit limits and other
monitoring procedures.

Stock-Based Compensation

We measure stock-based compensation at the grant date based on the fair value of the award and recognize stock-based compensation expense over the requisite service
period. Determining the fair value of stock option awards requires judgment, including estimating stock price volatility and expected option life. Restricted stock awards are valued
based on the fair value of the stock on the grant date and the related compensation expense is recognized over the service period. Similarly, for time-based restricted stock awards
subject to graded vesting, we recognize compensation cost on a straight-line basis over the requisite service period. For performance-based restricted stock units ("RSUs"),
compensation expense is recognized if satisfaction of the performance condition is considered probable. We recognize forfeitures of stock-based compensation as they occur.

New Accounting Pronouncements

Improvements to Reportable Segment Disclosures. In November 2023, the FASB issued ASU 2023-07, which expands reportable segment disclosure requirements, primarily
through enhanced disclosures about significant segment expenses. The amendments in the ASU require, among other things, disclosure of significant segment expenses that are
regularly provided to an entity's chief operating decision maker (“CODM”) and a description of other segment items (the difference between segment revenue less the segment
expenses disclosed under the significant expense principle and each reported measure of segment profit or loss) by reportable segment, as well as disclosure of the title and
position of the CODM, and an explanation of how the CODM uses the reported measure(s) of segment profit or loss in assessing segment performance and deciding how to allocate
resources. Annual disclosures are required for fiscal years beginning after December 15, 2023 and interim disclosures are required for periods within fiscal years beginning after
December 15, 2024. Retrospective application is required, and early adoption is permitted. These requirements are not expected to have an impact on our financial statements, but
will result in significantly expanded reportable segment disclosures.

Improvements to Income Tax Disclosures. In December 2023, the FASB issued ASU 2023-09, which requires disclosure of disaggregated income taxes paid, prescribes
standard categories for the components of the effective tax rate reconciliation, and modifies other income tax-related disclosures. ASU 2023-09 is effective for fiscal years beginning
after December 15, 2024, may be applied prospectively or retrospectively, and allows for early adoption. These requirements are not expected to have an impact on our financial
statements, but will impact our income tax disclosures.

Accounting Guidance Adopted in 2023

Reference Rate Reform. In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on Financial
Reporting, which provides temporary optional expedients and exceptions to accounting guidance on contract modifications and hedge accounting to ease entities’ financial reporting
burdens as the market transitions from the London Interbank Offered Rate (“LIBOR”) and other interbank offered rates to alternative reference rates. This guidance generally allows
for contract modifications solely related to the replacement of the reference rate to be accounted for as a continuation of the existing contract instead of as an extinguishment of the
contract, without triggering certain accounting impacts that could be required associated with an extinguishment of the contract. In January 2021, the FASB issued ASU 2021-01,
Reference Rate Reform (Topic 848): Scope, to expand the scope of this guidance to include derivatives. In December 2022, the FASB issued ASU 2022-06, Reference Rate Reform
(Topic 848): Deferral of the Sunset Date of Topic 848, which extends the period of time entities can utilize the reference rate reform relief guidance under ASU 2020-04 from
December 31, 2022, to December 31, 2024. In April 2023, our term loan facility was amended to transition to an interest rate based on the Secured Overnight Financing Rate
("SOFR"). Prior to the amendment, interest on the term loan facility reflected LIBOR plus a margin (or an alternative base rate plus a margin). We applied the above guidance when
accounting for the term loan facility amendment, and adoption of this guidance did not have a material impact on our financial statements. As of December 31, 2023, we have no
debt instruments that use LIBOR as a reference rate, and this guidance is not expected to have a material impact on our financial statements in the future.

3.    Revenue Recognition

Revenue Recognition Accounting Standards

We recognize revenue in accordance with two different accounting standards: 1) Topic 606 (which addresses revenue from contracts with customers) and 2) Topic 842 (which
addresses lease revenue). Under Topic 606, revenue from contracts with customers is measured based on the consideration specified in the contract with the customer, and
excludes any sales
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incentives and amounts collected on behalf of third parties. A performance obligation is a promise in a contract to transfer a distinct good or service to a customer, and is the unit of
account under Topic 606. As reflected below, most of our revenue is accounted for under Topic 842. Our contracts with customers generally do not include multiple performance
obligations. We recognize revenue when we satisfy a performance obligation by transferring control over a product or service to a customer. The amount of revenue recognized
reflects the consideration we expect to be entitled to in exchange for such products or services.

Nature of goods and services

In the following table, revenue is summarized by type and by the applicable accounting standard.

Year Ended December 31,  Year Ended December 31, 

2022 2021 2020 2023 2022 2021

Topic

842

Topic

606 Total

Topic

842

Topic

606 Total

Topic

842

Topic

606 Total Topic 842

Topic

606 Total

Topic

842

Topic

606 Total

Topic

842

Topic

606

Revenues: Revenues: Revenues:

Owned

equipment

rentals

Owned

equipment

rentals $8,310  $ —  $ 8,310  $6,840  $ —  $6,840  $6,056  $ —  $6,056 

Owned

equipment

rentals $ 9,948  $ —  $ 9,948  $8,310  $ —  $ 8,310  $6,840  $ — 

Re-rent

revenue

Re-rent

revenue 235 — 235 194 — 194 142 — 142

Re-rent

revenue 233 — 233 235 — 235 194 —

Ancillary

and other

rental

revenues:

Ancillary

and other

rental

revenues:

Ancillary

and other

rental

revenues:

Delivery

and pick-

up

Delivery

and pick-

up — 799 799 — 616 616 — 506 506

Delivery

and pick-

up — 941 941 — 799 799 — 616

Other Other 596 176 772 426 131 557 338 98 436 Other 756 186 942 596 176 772 426 131

Total

ancillary

and other

rental

revenues

Total

ancillary

and other

rental

revenues 596  975  1,571  426  747  1,173  338  604  942 

Total

ancillary

and other

rental

revenues 756  1,127  1,883  596  975  1,571  426  747 

Total
equipment
rentals

Total
equipment
rentals 9,141  975  10,116  7,460  747  8,207  6,536  604  7,140 

Total
equipment
rentals 10,937  1,127  12,064  9,141  975  10,116  7,460  747 

Sales of

rental

equipment

Sales of

rental

equipment — 965 965 — 968 968 — 858 858

Sales of

rental

equipment — 1,574 1,574 — 965 965 — 968

Sales of

new

equipment

Sales of

new

equipment — 154 154 — 203 203 — 247 247

Sales of

new

equipment — 218 218 — 154 154 — 203

Contractor

supplies

sales

Contractor

supplies

sales — 126 126 — 109 109 — 98 98

Contractor

supplies

sales — 146 146 — 126 126 — 109

Service

and other

revenues

Service

and other

revenues — 281 281 — 229 229 — 187 187

Service

and other

revenues — 330 330 — 281 281 — 229

Total
revenues

Total
revenues $9,141  $2,501  $11,642  $7,460  $2,256  $9,716  $6,536  $1,994  $8,530 

Total
revenues $10,937  $3,395  $14,332  $9,141  $2,501  $11,642  $7,460  $2,256 

Revenues by reportable segment and geographical market are presented in note 5 of the consolidated financial statements using the revenue captions reflected in our
consolidated statements of operations. The majority of our revenue is recognized in our general rentals segment and in the U.S. (for the year ended December 31, 2022 December
31, 2023, 74 75 percent and 90 91 percent, respectively). We believe that the disaggregation of our revenue from contracts to customers as reflected above, coupled with the further
discussion below and the reportable segment and geographical market disclosures in note 5, depicts how the nature, amount, timing and uncertainty of our revenue and cash flows
are affected by economic factors.

Lease revenues (Topic 842)

The accounting for the types of revenue that are accounted for under Topic 842 is discussed below.

Owned equipment rentals represent our most significant revenue type (they accounted for 71 69 percent of total revenues for the year ended December 31, 2022 December
31, 2023) and are governed by our standard rental contract. We account for such rentals as operating leases. The lease terms are included in our contracts, and the determination
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of whether our contracts contain leases generally does not require significant assumptions or judgments. Our lease revenues do not include material amounts of variable payments.

Owned equipment rentals: Owned equipment rentals represent revenues from renting equipment that we own. We do not generally provide an option for the lessee to
purchase the rented equipment at the end of the lease, and do not generate material revenue from sales of equipment under such options.

We recognize revenues from renting equipment on a straight-line basis. Our rental contract periods are hourly, daily, weekly or monthly. By way of example, if a customer were
to rent a piece of equipment and the daily, weekly and monthly rental rates for that particular piece were (in actual dollars) $100, $300 and $900, respectively, we would recognize
revenue of $32.14 per day. The daily rate for recognition purposes is calculated by dividing the monthly rate of $900 by the monthly term of 28 days. This daily rate assumes that the
equipment will be on rent for the full 28 days, as we are unsure of when the customer will return the equipment and therefore unsure of which rental contract period will apply.
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As part of this straight-line methodology, when the equipment is returned, we recognize as incremental revenue the excess, if any, between the amount the customer is
contractually required to pay, which is based on the rental contract period applicable to the actual number of days the equipment was out on rent, over the cumulative amount of
revenue recognized to date. In any given accounting period, we will have customers return equipment and be contractually required to pay us more than the cumulative amount of
revenue recognized to date under the straight-line methodology. For instance, continuing the above example, if the customer rented the above piece of equipment on December 29
and returned it at the close of business on January 1, we would recognize incremental revenue on January 1 of $171.44 (in actual dollars, representing the difference between the
amount the customer is contractually required to pay, or $300 at the weekly rate, and the cumulative amount recognized to date on a straight-line basis, or $128.56, which
represents four days at $32.14 per day).

We record amounts billed to customers in excess of recognizable revenue as deferred revenue on our balance sheet. We had deferred revenue (associated with both Topic
842 and Topic 606) of $131 $138 and $83 $131 as of December 31, 2022 December 31, 2023 and 2021, 2022, respectively.

As noted above, we are unsure of when the customer will return rented equipment. As such, we do not know how much the customer will owe us upon return of the equipment
and cannot provide a maturity analysis of future lease payments. Our equipment is generally rented for short periods of time (significantly less than a year). Lessees do not provide
residual value guarantees on rented equipment.

We expect to derive significant future benefits from our equipment following the end of the rental term. Our rentals are generally short-term in nature, and our equipment is
typically rented for the majority of the time that we own it. We additionally recognize revenue from sales of rental equipment when we dispose of the equipment.

Re-rent revenue: Re-rent revenue reflects revenues from equipment that we rent from vendors and then rent to our customers. We account for such rentals as subleases.
The accounting for re-rent revenue is the same as the accounting for owned equipment rentals described above.

“Other” equipment rental revenue is primarily comprised of 1) Rental Protection Plan (or "RPP") revenue associated with the damage waiver customers can purchase when
they rent our equipment to protect against potential loss or damage, 2) environmental charges associated with the rental of equipment, 3) charges for rented equipment that is
damaged by our customers and 4) charges for setup and other services performed on rented equipment.

Revenues from contracts with customers (Topic 606)

The accounting for the types of revenue that are accounted for under Topic 606 is discussed below. Substantially all of our revenues under Topic 606 are recognized at a point-
in-time rather than over time.

Delivery and pick-up: Delivery and pick-up revenue associated with renting equipment is recognized when the service is performed.

“Other” equipment rental revenue is primarily comprised of revenues associated with the consumption of fuel by our customers which are recognized when the equipment is
returned by the customer (and consumption, if any, can be measured).

Sales of rental equipment, new equipment and contractor supplies are recognized at the time of delivery to, or pick-up by, the customer and when collectibility is probable.

Service and other revenues primarily represent revenues earned from providing repair and maintenance services on our customers’ fleet (including parts sales). Service
revenue is recognized as the services are performed.

Receivables and contract assets and liabilities

As reflected above, most of our equipment rental revenue is accounted for under Topic 842 (such revenue represented 79 76 percent of our total revenues for the year ended
December 31, 2022 December 31, 2023). The customers that are responsible for the remaining revenue that is accounted for under Topic 606 are generally the same customers
that rent our equipment. We manage credit risk associated with our accounts receivables at the customer level. Because the same customers generate the revenues that are
accounted for under both Topic 606 and Topic 842, the discussions below on credit risk and our allowance for credit losses address receivables arising from revenues from both
Topic 606 and Topic 842.

Concentration of credit risk with respect to our receivables is limited because a large number of geographically diverse customers makes up our customer base. Our largest
customer accounted for less than one percent of total revenues in each of 2023, 2022, 2021, and 2020. 2021. Our customer with the largest receivable balance represented
approximately one percent of total
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receivables at December 31, 2022 December 31, 2023 and 2021. 2022. We manage credit risk through credit approvals, credit limits and other monitoring procedures.

Our allowance for credit losses reflects our estimate of the amount of our receivables that we will be unable to collect based on historical write-off experience and, as
applicable, current conditions and reasonable and supportable forecasts that affect collectibility. Our estimate could require change based on changing circumstances, including
changes in the economy or in the particular circumstances of individual customers. Accordingly, we may be required to increase or decrease our allowance. Trade receivables that
have contractual maturities of one year or less are written-off when they are determined to be uncollectible based on the criteria necessary to qualify as a deduction for federal tax
purposes. Write-offs of such receivables require management approval based on specified dollar thresholds. See the table below for a rollforward of our allowance for credit losses.

The measurement of expected credit losses is based on relevant information from past events, including historical experiences, current conditions and reasonable and
supportable forecasts that affect collectibility. Trade receivables are the only material financial asset we have that is subject to the requirement to measure expected credit losses as
noted above, as this requirement does not apply to receivables arising from operating lease revenues. Substantially all of our non-lease trade receivables are due in one year or
less. As discussed above, most of our equipment rental revenue is accounted for as lease revenue (such revenue represented 79 76 percent of our total revenues for the year
ended December 31, 2022 December 31, 2023), and these revenues account for corresponding portions of the $2.004 $2.230 billion of net accounts receivable and the associated
allowance for credit losses of $134 $169 as of December 31, 2022 December 31, 2023.

As discussed above, most of our equipment rental revenue is accounted for under Topic 842. The customers that are responsible for the remaining revenue that is accounted
for under Topic 606 are generally the same customers that rent our equipment. We manage credit risk associated with our accounts receivables at the customer level. The
rollforward of our allowance for credit losses (in total, and associated with revenues arising from both Topic 606 and Topic 842) is shown below.

Year ended December 31, Year ended December 31,

2022 2021 2020 2023 2022 2021

Beginning
balance

Beginning
balance $ 112  $ 108  $ 103 

Beginning
balance $ 134  $ 112  $ 108 

Charged to
costs and
expenses (1)

Charged to
costs and
expenses (1) 11  5  9 

Charged to
costs and
expenses (1) 14  11  5 

Charged to
revenue (2)

Charged to
revenue (2) 49  31  25 

Charged to
revenue (2) 60  49  31 

Deductions
and other (3)

Deductions
and other (3) (38) (32) (29)

Deductions
and other (3) (39) (38) (32)

Ending
balance

Ending
balance $ 134  $ 112  $ 108 

Ending
balance $ 169  $ 134  $ 112 

_________________

(1)    Reflects bad debt expenses recognized within selling, general and administrative expenses (associated with Topic 606 revenues).
(2)    Primarily reflects credit losses associated with lease revenues that were recognized as a reduction to equipment rentals revenue (primarily associated with Topic 842
revenues).
(3)    Primarily represents write-offs of accounts, net of immaterial recoveries and other activity.

We do not have material contract assets, or impairment losses associated therewith, or material contract liabilities, associated with contracts with customers. Our contracts
with customers do not generally result in material amounts billed to customers in excess of recognizable revenue. We did not recognize material revenue during the years ended
December 31, 2022 December 31, 2023 and December 31, 2021 December 31, 2022 that was included in the contract liability balance as of the beginning of such periods.

Performance obligations

Most of our Topic 606 revenue is recognized at a point-in-time, rather than over time. Accordingly, in any particular period, we do not generally recognize a significant amount
of revenue from performance obligations satisfied (or partially satisfied) in previous periods, and the amounts of such revenue recognized during the years ended December 31,
2022 December 31, 2023 and December 31, 2021 December 31, 2022 were not material. We also do not expect to recognize material revenue in the future related to performance
obligations that were unsatisfied (or partially unsatisfied) as of December 31, 2022 December 31, 2023.

Payment terms

Our Topic 606 revenues do not include material amounts of variable consideration. Our payment terms vary by the type and location of our customer and the products or
services offered. The time between invoicing and when payment is due is not significant. Our contracts do not generally include a significant financing component. For certain
products or services and
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customer types, we require payment before the products or services are delivered to the customer. Our contracts with customers do not generally result in significant obligations
associated with returns, refunds or warranties. See above for a discussion of how we manage credit risk.

Revenue is recognized net of taxes collected from customers, which are subsequently remitted to governmental authorities.

Contract costs

We do not recognize any assets associated with the incremental costs of obtaining a contract with a customer (for example, a sales commission) that we expect to recover.
Most of our revenue is recognized at a point-in-time or over a period of one year or less, and we use the practical expedient that allows us to recognize the incremental costs of
obtaining a contract as an expense when incurred if the amortization period of the asset that we otherwise would have recognized is one year or less.

Contract estimates and judgments

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

• The transaction price is generally fixed and stated in our contracts;

• As noted above, our contracts generally do not include multiple performance obligations, and accordingly do not generally require estimates of the standalone selling price
for each performance obligation;

• Our revenues do not include material amounts of variable consideration, or result in significant obligations associated with returns, refunds or warranties; and

• Most of our revenue is recognized as of a point-in-time and the timing of the satisfaction of the applicable performance obligations is readily determinable. As noted above,
our Topic 606 revenue is generally recognized at the time of delivery to, or pick-up by, the customer.

Our revenues accounted for under Topic 842 also generally do not require significant estimates or judgments. We monitor and review our estimated standalone selling prices
on a regular basis.

4.    Acquisitions

General Finance Acquisition

On May 25, 2021, we completed the acquisition of General Finance. General Finance previously operated as Pac-Van and Container King in the U.S. and Canada, and as
Royal Wolf in Australia and New Zealand, and was a leading provider of mobile storage equipment and modular office space. Its network served diverse end-markets, including
construction, commercial, industrial, retail, transportation, petrochemical, consumer, natural resources, governmental and education. The acquisition:

• Complemented our leading positions in general construction and industrial rentals and specialty rentals, which further differentiated us through our ability to deliver value as a
one-stop-shop for customers;

• Created immediate cross-sell opportunities, and allowed us to introduce mobile storage and modular office solutions in service areas that previously were not served by
General Finance; and

• Provided entry into Australia and New Zealand, with an established platform run by a seasoned management team, and with a strong growth strategy already in place.

The aggregate consideration paid to acquire General Finance was $1.032 billion. The acquisition and related fees and expenses were funded through available cash and
drawings on our senior secured asset-based revolving credit facility (“ABL facility”).

The following table summarizes the fair values of the assets acquired and liabilities assumed.
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 Cash and cash equivalents $ 13 

 Accounts receivable (1) 44 

 Inventory 36 

 Rental equipment 682 

 Property and equipment 42 

 Intangibles (2) 123 

 Operating lease right-of-use assets 59 

 Other assets 23 

 Total identifiable assets acquired 1,022 

 Current liabilities (92)

 Deferred taxes (118)

 Operating lease liabilities (44)

 Total liabilities assumed (254)

 Net identifiable assets acquired 768 

 Goodwill (3) 264 

 Net assets acquired $ 1,032 

(1) The fair value of accounts receivables acquired was $44, and the gross contractual amount was $50. We estimated that $6 would be uncollectible.
(2) The following table reflects the fair values and useful lives of the acquired intangible assets identified based on our purchase accounting assessments:

Fair value  Life (years)

 Customer relationships $ 116  7

 Trade names and associated trademarks 7  5

 Total $ 123 

(3) All of the goodwill was assigned to our specialty segment. The level of goodwill that resulted from the acquisition is primarily reflective of General Finance's going-
concern value, the value of General Finance's assembled workforce and new customer relationships expected to arise from the acquisition. $28 of goodwill is expected to be
deductible for income tax purposes.

The year ended December 31, 2021 includes General Finance acquisition-related costs which are reflected as “Merger related costs” in our consolidated statements of
income.

It is not practicable to reasonably estimate the amounts of revenue and earnings of General Finance since the acquisition date, primarily due to the movement of fleet between
URI locations and the acquired General Finance locations, as well as our corporate structure and the allocation of corporate costs.

Ahern Rentals Acquisition

On December 7, 2022, we completed the acquisition of assets of Ahern Rentals, Inc. ("Ahern Rentals"), which was accounted for as a business combination. Ahern Rentals
was the eighth largest equipment rental company in North America and served customers primarily in the construction and industrial sectors across 30 states. The acquisition is
expected to: acquisition:

• Increase Increased capacity in key geographies, with concentrations on both U.S. coasts and in the Gulf region;

• Increase Increased availability of high-demand aerial and material handling equipment for our customers; and

• Create Created immediate cross-sell opportunities to an expanded customer base.

The aggregate consideration paid to acquire Ahern Rentals was $2.012 $1.988 billion. The acquisition and related fees and expenses were funded through the issuance of
$1.5 billion principal amount of 6 percent Senior Secured Notes and drawings on our senior secured asset-based revolving credit facility (“ABL facility”).

During the year ended December 31, 2023, we recognized measurement period adjustments primarily to establish the fair values for intangible assets and lease assets and
liabilities. These adjustments resulted in a substantial reduction to goodwill versus the previously reported amount (see note 12 9 to the consolidated financial statements for further
information) discussion of goodwill changes). Non-rental depreciation and drawings on our ABL facility.

amortization for the year ended December 31, 2023 includes $7 of intangible asset amortization that would have been recognized in 2022 if the intangible asset values had
been established as of December 31, 2022. The following table summarizes the net book fair values of the assets acquired and liabilities assumed as of the acquisition date. The
initial accounting for the acquisition is incomplete, principally related to finalizing 1) the measurement of the acquired net working capital, 2) the valuation of the acquired rental
equipment (inclusive of the completion of our usual and customary procedures to validate the existence of the acquired rental fleet) and intangible assets, 3) the impact of
lease assumed.
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accounting and 4) the associated income tax considerations. All amounts below could change, potentially materially, as there is significant additional information
that we must obtain to finalize the valuations of the assets acquired and liabilities assumed, and to establish the value of the potential intangible assets, primarily
because of the proximity of the acquisition date to the balance sheet date of December 31, 2022.
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 Inventory $ 44 20 

 Rental equipment 1,352 1,232 

 Property and equipment 171 186 

 Intangible assets (1) 428 

 Operating lease right-of-use assets 211 

 Other assets 8 10 

 Total identifiable assets acquired 1,575 2,087 

 Current Accounts payable, accrued expenses and other liabilities (33) (24)

 Operating lease liabilities (199)

 Debt (finance leases) (38)

 Total liabilities assumed (33) (261)

 Net identifiable assets acquired 1,542 1,826 

 Goodwill (1) (2) 470 162 

 Net assets acquired $ 2,012 1,988 

(1) Goodwill The following table reflects the fair values and useful lives of the acquired intangible assets identified based on our purchase accounting assessments:

.

Fair value  Life (years)

Customer relationships $ 330  9

Non-compete agreements 98  5

Total $ 428 

(2) All of the goodwill was primarily assigned to our general rentals segment. As noted above, we have not yet obtained all the information required to finalize the
valuations The level of the assets acquired and liabilities assumed, primarily because of the proximity of the acquisition date to the balance sheet date of December 31, 2022. As
such, we expect that goodwill will change materially from the amount noted above. Once finalized, we expect that the goodwill that results resulted from the acquisition will be is
primarily reflective of Ahern Rentals' going-concern value, the value of Ahern Rentals' assembled workforce and new customer relationships expected to arise from the acquisition.
All of the goodwill is expected to be deductible for income tax purposes (because this the acquisition is a purchase of assets, the goodwill that is deductible for income tax purposes
equals the total acquired goodwill. As noted above, we expect that goodwill will change materially from the amount above) goodwill).

The debt issuance costs associated with the issuance of debt to partially fund the acquisition are reflected, net of amortization subsequent to the acquisition date, in long-term
debt in our consolidated balance sheets. Additionally, in the first quarter of 2023, we initiated a restructuring program following the closing of the Ahern Rentals acquisition, and the
costs under this program are included in “Restructuring charge” in our consolidated statements of income. The restructuring charges generally involve the closure of a large number
of branches over a short period of time, often in periods following a major acquisition.

It is not practicable to reasonably estimate the amounts of revenue and earnings of Ahern Rentals since the acquisition date, primarily due to the movement of fleet between
URI locations and the acquired Ahern Rentals locations, as well as our corporate structure and the allocation of corporate costs.

Pro forma financial information

The pro forma information below gives effect to 1) the General Finance acquisition as if it had been completed on January 1, 2020 and 2) the Ahern Rentals acquisition as if it
had been completed on January 1, 2021. The tables below present unaudited pro forma consolidated income statement information as if the General Finance and Ahern Rentals
acquisitions had been included in our consolidated results for the entire periods reflected. The pro forma information is not necessarily indicative of our revenue results had the
acquisitions acquisition been completed on the above dates, date, nor is it necessarily indicative of our future results. The pro forma revenue information reflects the Ahern Rentals’
historic revenues of General Finance and Ahern Rentals revenue presented in accordance with our revenue mapping, and does not include reflect any cost savings from operating
efficiencies or synergies that could result from the acquisition, and also does not reflect additional revenue opportunities following the acquisitions. Ahern Rentals’ historic revenue
only includes revenue associated with the purchased assets. For acquisition. The table below presents unaudited pro forma consolidated income statement information as if Ahern
Rentals pro forma revenue information is presented below but pro forma income information is not presented, as we expect that there will be material adjustments to the values of
the assets acquired, including establishing the value of the potential intangible assets, and liabilities assumed, and, as such, we cannot presently provide meaningful pro forma
income information. The acquisition measurement period for General Finance has ended and the values assigned to the General Finance assets acquired and liabilities assumed
are final. The opening balance sheet values assigned to the Ahern Rentals assets acquired and liabilities assumed are based on preliminary valuations and are subject to change as
we obtain additional information during the acquisition measurement period. We expect that such valuation changes could be material, primarily because of the proximity of the
acquisition date to December 31, 2022. Increases or decreases in the estimated fair values of the net assets acquired may impact our statements of income in future periods. In
future periods, we expect to provide pro forma revenue and income information for Ahern Rentals. General Finance is excluded from the 2022 presentation below because it
was had been included in our consolidated results for the entire year ended December 31, 2022.
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Year Ended

  December 31,

  2022 2021

United Rentals historic revenues $ 11,642  $ 9,716 

General Finance historic revenues —  144 

Ahern Rentals historic revenues 827  842 

Pro forma revenues $ 12,469  $ 10,702 

period reflected:

December

31,

Year Ended

December 31,

2022

United Rentals historic revenues $ 11,642 

Ahern Rentals historic revenues 827 

Pro forma revenues 12,469

United Rentals historic pretax income $ 1,846 2,802 

General Finance Ahern Rentals historic pretax income 9 2 

Combined pretax income 1,855 2,804 

Pro forma adjustments to combined pretax income:

Impact of fair value mark-ups/useful life changes on depreciation (1) (11) (94)

Impact of the fair value mark-up of acquired fleet on cost of rental equipment sales (2) (6) (28)

Intangible asset amortization (3) (11) (78)

Interest expense (4) (6) (96)

Elimination of historic interest (5) 23 53 

Elimination of merger related historic legal and financing costs (6) 12 11 

Elimination of changes in the valuation of bifurcated derivatives in convertible notes (7) (16)

Pro forma pretax income $ 1,840 2,572 

________________

(1) Depreciation of rental equipment and non-rental depreciation were adjusted for the fair value mark-ups, and the changes in useful lives and salvage values, of the
equipment acquired in the General Finance Ahern Rentals acquisition.

(2) Cost of rental equipment sales was adjusted for the fair value mark-ups, and the changes in useful lives and salvage values, of rental equipment acquired in the General
Finance Ahern Rentals acquisition.

(3) Intangible asset amortization was adjusted to include amortization of the acquired intangible assets.

(4) As discussed above, we the acquisition and related fees and expenses were funded through the General Finance acquisition using issuance of senior notes and drawings
on our ABL facility. Interest expense was adjusted to reflect interest on the ABL facility borrowings. debt used to finance the acquisition.

(5) Historic interest on debt that is not part of the combined entity was eliminated. The adjustment includes a debt redemption loss of $12.

(6) Merger related Reflects legal and financing costs primarily comprised of financial and legal advisory fees associated with the General Finance acquisition were eliminated
as they were assumed to have been recognized prior incurred by Ahern Rentals that do not relate to the pro forma acquisition date. The adjustment includes $9 of merger combined
entity (specifically, legal costs related to a particular lawsuit and costs recognized by General Finance prior related to the acquisition.

(7) General Finance historically recognized changes in the valuation of bifurcated derivatives in convertible notes in its statements of operations. These historic changes were
eliminated because the bifurcated derivatives are not part of the combined entity. an attempted financing).

In addition to the General Finance and Ahern Rentals acquisitions discussed above, acquisition, during 2022 2023 and 2021, 2022, we completed a series of acquisitions which
were not significant individually or in the aggregate. See the consolidated statements of cash flows for the total cash outflow for purchases of other companies, net of cash acquired,
which includes General Finance, Ahern Rentals and the other completed acquisitions, and see note 9 to our consolidated financial statements for rollforwards showing the goodwill
acquired associated with these acquisitions.
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5.    Segment Information

Our reportable segments are i) general rentals and ii) specialty. In the fourth quarter of 2021, following a realignment of certain of our divisions and regions, and changes in
leadership roles and responsibilities, we updated our analysis of operating segments and concluded that our divisions represent our operating segments. Prior to the fourth quarter
of 2021, our regions
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were our operating segments. While this update reflects a change in operating segments, it did not result in any changes to the rental locations in each reportable segment, and, as
a result, there were no changes to the historically reported segment financial information. Our determination of the operating segments is primarily based on geography, but also
includes consideration of the offered products and services.

As noted below, we evaluate segment performance primarily based on segment equipment rentals gross profit. The primary change resulting from the change in segment
presentation is to our ongoing review of segment equipment rentals margins, which we monitor on a quarterly basis to assess margin similarity between operating segments.
Because of the change in operating segments, this margin analysis is now conducted at the division level, while it was historically (prior to the realignment in the fourth quarter of
2021) performed at the region level. As discussed further in note 2 to our consolidated financial statements ("Evaluation of Goodwill Impairment"), we test for goodwill impairment at
the reporting unit (the region, which is one level below the operating segment (division)) level, and the change in the segment structure did not impact our goodwill impairment
testing.

For general rentals, the divisions discussed below, which are our operating segments, are aggregated into the reportable segment. The specialty segment is a single division
that is both an operating segment and a reportable segment. We believe that the divisions that are aggregated into our reportable segments have similar economic characteristics,
as each division is capital intensive, offers similar products to similar customers, uses similar methods to distribute its products, and is subject to similar competitive risks. The
aggregation of our divisions also reflects the management structure that we use for making operating decisions and assessing performance. We evaluate segment performance
primarily based on segment equipment rentals gross profit.

The general rentals segment includes the rental of i) general construction and industrial equipment, such as backhoes, skid-steer loaders, forklifts, earthmoving equipment and
material handling equipment, ii) aerial work platforms, such as boom lifts and scissor lifts and iii) general tools and light equipment, such as pressure washers, water pumps and
power tools. The general rentals segment reflects the aggregation of four geographic divisions—Central, Northeast, Southeast and West—and operates throughout the United
States and Canada.

The specialty segment, which, as noted above, is a single division that is both an operating segment and a reportable segment, includes the rental of specialty
construction rents products (and provides setup and other services on such as rented equipment) including i) trench safety equipment, such as trench shields, aluminum hydraulic
shoring systems, slide rails, crossing plates, construction lasers and line testing equipment for underground work, ii) power and HVAC equipment, such as portable diesel
generators, electrical distribution equipment, and temperature control equipment, iii) fluid solutions equipment primarily used for fluid containment, transfer and treatment, and iv)
mobile storage equipment and modular office space. The specialty segment’s customers include construction companies involved in infrastructure projects, municipalities and
industrial companies. This segment primarily operates in the United States and Canada, and has a limited presence in Europe, Australia and New Zealand.

The following table presents the percentage of equipment rental revenue by equipment type for the years ended December 31, 2022 December 31, 2023, 2021 2022 and
2020: 2021: 

Year Ended December 31,  Year Ended December 31, 

2022 2021 2020 2023 2022 2021

Primarily rented by
our general rentals
segment:

Primarily rented by
our general rentals
segment:

Primarily rented by
our general rentals
segment:

General
construction and
industrial
equipment

General
construction and
industrial
equipment 42  % 42  % 43  %

General
construction and
industrial
equipment 42  % 42  % 42  %

Aerial work
platforms

Aerial work
platforms 24  % 26  % 27  %

Aerial work
platforms 25  % 24  % 26  %

General tools and
light equipment

General tools and
light equipment 8  % 8  % 8  %

General tools and
light equipment 8  % 8  % 8  %

Primarily rented by
our specialty
segment:

Primarily rented by
our specialty
segment:

Primarily rented by
our specialty
segment:

Power and HVAC
equipment

Power and HVAC
equipment 10  % 9  % 9  %

Power and HVAC
equipment 10  % 10  % 9  %

Trench safety
equipment

Trench safety
equipment 6  % 6  % 6  %

Trench safety
equipment 5  % 6  % 6  %
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Fluid solutions
equipment

Fluid solutions
equipment 7  % 7  % 7  %

Fluid solutions
equipment 7  % 7  % 7  %

Mobile storage
equipment and
modular office
space (1)

Mobile storage
equipment and
modular office
space (1) 3  % 2  % —  %

Mobile storage
equipment and
modular office
space (1) 3  % 3  % 2  %

 

________________

(1) As discussed in note 4 to the consolidated financial statements, in May 2021, we completed the acquisition of General Finance, which was a leading provider of mobile storage
equipment and modular office space. Prior to the General Finance acquisition, we did not rent material amounts of such equipment.

The accounting policies for our segments are the same as those described in the summary of significant accounting policies in note 2. Certain corporate costs, including those
related to selling, finance, legal, risk management, human resources, corporate management and information technology systems, are deemed to be of an operating nature and are
allocated to our segments based primarily on rental fleet size.
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The following table sets forth financial information by segment as of, and for the years ended, December 31, 2022 December 31, 2023, 2021 2022 and 2020: 2021:  

General


rentals Specialty Total

2022

Equipment rentals $ 7,345 $ 2,771 $ 10,116

Sales of rental equipment 835 130 965

Sales of new equipment 73 81 154

Contractor supplies sales 81 45 126

Service and other revenues 250 31 281

Total revenue 8,584  3,058  11,642 

Depreciation and amortization expense 1,765 452 2,217

Equipment rentals gross profit 2,905 1,340 4,245

Capital expenditures 2,868 822 3,690

Total assets $ 19,604 $ 4,579 $ 24,183

2021

Equipment rentals $ 6,074 $ 2,133 $ 8,207

Sales of rental equipment 862 106 968

Sales of new equipment 142 61 203

Contractor supplies sales 71 38 109

Service and other revenues 202 27 229

Total revenue 7,351  2,365  9,716 

Depreciation and amortization expense 1,611 372 1,983

Equipment rentals gross profit 2,269 998 3,267

Capital expenditures 2,719 479 3,198

Total assets $ 16,087 $ 4,205 $ 20,292

2020

Equipment rentals $ 5,472 $ 1,668 $ 7,140

Sales of rental equipment 785 73 858

Sales of new equipment 214 33 247

Contractor supplies sales 64 34 98

Service and other revenues 164 23 187

Total revenue 6,699  1,831  8,530 

Depreciation and amortization expense 1,633 355 1,988

Equipment rentals gross profit 1,954 765 2,719

Capital expenditures 969 189 1,158

Total assets $ 15,051 $ 2,817 $ 17,868

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

69/235

General


rentals Specialty Total

2023

Equipment rentals $ 8,803 $ 3,261 $ 12,064

Sales of rental equipment 1,411 163 1,574

Sales of new equipment 95 123 218

Contractor supplies sales 89 57 146

Service and other revenues 299 31 330

Total revenue 10,697  3,635  14,332 

Depreciation and amortization expense 2,316 465 2,781

Equipment rentals gross profit 3,219 1,595 4,814

Capital expenditures 3,051 813 3,864

Total assets $ 20,411 $ 5,178 $ 25,589

2022

Equipment rentals $ 7,345 $ 2,771 $ 10,116

Sales of rental equipment 835 130 965

Sales of new equipment 73 81 154

Contractor supplies sales 81 45 126

Service and other revenues 250 31 281

Total revenue 8,584  3,058  11,642 

Depreciation and amortization expense 1,765 452 2,217

Equipment rentals gross profit 2,905 1,340 4,245

Capital expenditures 2,868 822 3,690

Total assets $ 19,604 $ 4,579 $ 24,183

2021

Equipment rentals $ 6,074 $ 2,133 $ 8,207

Sales of rental equipment 862 106 968

Sales of new equipment 142 61 203

Contractor supplies sales 71 38 109

Service and other revenues 202 27 229

Total revenue 7,351  2,365  9,716 

Depreciation and amortization expense 1,611 372 1,983

Equipment rentals gross profit 2,269 998 3,267

Capital expenditures 2,719 479 3,198

Total assets $ 16,087 $ 4,205 $ 20,292

Equipment rentals gross profit is the primary measure management reviews to make operating decisions and assess segment performance. The following is a reconciliation of
equipment rentals gross profit to income before provision for income taxes:  
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Year Ended December 31,  Year Ended December 31, 

2022 2021 2020 2023 2022 2021

Total equipment
rentals gross
profit

Total equipment
rentals gross
profit $ 4,245  $ 3,267  $ 2,719 

Total equipment
rentals gross
profit $ 4,814  $ 4,245  $ 3,267 

Gross profit from
other lines of
business

Gross profit from
other lines of
business 751  586  464 

Gross profit from
other lines of
business 999  751  586 
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Selling, general
and
administrative
expenses

Selling, general
and
administrative
expenses (1,400) (1,199) (979)

Selling, general
and
administrative
expenses (1,527) (1,400) (1,199)

Merger related
costs (1)

Merger related
costs (1) —  (3) — 

Merger related
costs (1) —  —  (3)

Restructuring
charge (2)

Restructuring
charge (2) —  (2) (17)

Restructuring
charge (2) (28) —  (2)

Non-rental
depreciation and
amortization

Non-rental
depreciation and
amortization (364) (372) (387)

Non-rental
depreciation and
amortization (431) (364) (372)

Interest expense,
net

Interest expense,
net (445) (424) (669)

Interest expense,
net (635) (445) (424)

Other income
(expense), net

Other income
(expense), net 15  (7) 8 

Other income
(expense), net 19  15  (7)

Income before
provision for
income taxes

Income before
provision for
income taxes $ 2,802  $ 1,846  $ 1,139 

Income before
provision for
income taxes $ 3,211  $ 2,802  $ 1,846 

 

 ___________________

(1) Reflects transaction costs associated with the General Finance acquisition discussed that was completed in note 4 to the consolidated financial statements. May 2021. Merger
related costs only include costs associated with major acquisitions that significantly impact our operations.

(2) Primarily relates to branch closure charges and severance costs associated with our closed restructuring programs. As of December 31, 2022 December 31, 2023, there were
no open restructuring programs.

We primarily operate in the United States and Canada, and have a limited presence in Europe, Australia and New Zealand. The foreign information in the table below primarily
reflects Canada. The following table presents geographic area information for the years ended December 31, 2022 December 31, 2023, 2021 2022 and 2020, 2021, except for
balance sheet information, which is presented as of December 31, 2022 December 31, 2023 and 2021: 2022:
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Domestic  Foreign Total  Domestic  Foreign Total 

2023 2023

Equipment
rentals

Equipment
rentals $ 11,045  $ 1,019  $ 12,064 

Sales of rental
equipment

Sales of
rental
equipment 1,427 147 1,574

Sales of new
equipment

Sales of new
equipment 168 50 218

Contractor
supplies sales

Contractor
supplies sales 130 16 146

Service and
other
revenues

Service and
other
revenues 293 37 330

Total
revenue

Total
revenue 13,063 1,269 14,332

Rental
equipment,
net

Rental
equipment,
net 12,679 1,322 14,001

Property and
equipment,
net

Property and
equipment,
net 842 61 903

Goodwill and
other
intangible
assets, net

Goodwill and
other
intangible
assets, net $ 6,031 $ 579 $ 6,610

2022 2022 2022
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Equipment
rentals

Equipment
rentals $ 9,139  $ 977  $ 10,116 

Equipment
rentals $ 9,139  $ 977  $ 10,116 

Sales of rental
equipment

Sales of rental
equipment 870 95 965

Sales of
rental
equipment 870 95 965

Sales of new
equipment

Sales of new
equipment 122 32 154

Sales of new
equipment 122 32 154

Contractor
supplies sales

Contractor
supplies sales 109 17 126

Contractor
supplies sales 109 17 126

Service and
other
revenues

Service and
other
revenues 248 33 281

Service and
other
revenues 248 33 281

Total
revenue

Total
revenue 10,488 1,154 11,642

Total
revenue 10,488 1,154 11,642

Rental
equipment,
net

Rental
equipment,
net 12,047 1,230 13,277

Rental
equipment,
net 12,047 1,230 13,277

Property and
equipment,
net

Property and
equipment,
net 789 50 839

Property and
equipment,
net 789 50 839

Goodwill and
other
intangible
assets, net

Goodwill and
other
intangible
assets, net $ 6,024 $ 454 $ 6,478

Goodwill and
other
intangible
assets, net $ 6,024 $ 454 $ 6,478

2021 2021 2021

Equipment
rentals

Equipment
rentals $ 7,430  $ 777  $ 8,207 

Equipment
rentals $ 7,430  $ 777  $ 8,207 

Sales of rental
equipment

Sales of rental
equipment 873 95 968

Sales of
rental
equipment 873 95 968

Sales of new
equipment

Sales of new
equipment 162 41 203

Sales of new
equipment 162 41 203

Contractor
supplies sales

Contractor
supplies sales 95 14 109

Contractor
supplies sales 95 14 109

Service and
other
revenues

Service and
other
revenues 201 28 229

Service and
other
revenues 201 28 229

Total
revenue

Total
revenue 8,761 955 9,716

Total
revenue $ 8,761  $ 955  $ 9,716 

Rental equipment, net 9,448 1,112 10,560

Property and equipment, net 560 52 612

Goodwill and other intangible
assets, net $ 5,637 $ 506 $ 6,143

2020

Equipment rentals $ 6,543  $ 597  $ 7,140 

Sales of rental equipment 784 74 858

Sales of new equipment 218 29 247

Contractor supplies sales 86 12 98

Service and other revenues 166 21 187

Total revenue $ 7,797  $ 733  $ 8,530 

6.    Prepaid Expenses and Other Assets

Prepaid expenses and other assets consist of the following:

December 31, December 31,

2022 2021 2023 2022

Equipment (1) Equipment (1) $ 17  $ 53  Equipment (1) $ 17  $ 17 
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Insurance Insurance 31 29 Insurance 29 31

Advertising
reimbursements (2)

Advertising
reimbursements (2) 25 21

Advertising
reimbursements (2) 22 25

Income taxes (3) Income taxes (3) 235 3 Income taxes (3) 5 235

Other (4) Other (4) 73 60 Other (4) 62 73

Prepaid expenses
and other assets

Prepaid expenses
and other assets $ 381  $ 166 

Prepaid expenses
and other assets $ 135  $ 381 

_________________

(1)    Reflects refundable deposits on expected purchases, primarily of rental equipment, pursuant to advanced advance purchase agreements. Such deposits are presented as a
component of cash flows from operations when paid.

(2)    Reflects reimbursements due for advertising that promotes a vendor’s products or services. See note 2 ("Advertising Expense") for further detail.
(3)    The year-over-year increase in the income tax assets primarily Primarily relates to tax depreciation benefits associated with the Ahern Rentals acquisition discussed in note 4

to the consolidated financial statements. The tax depreciation deductions generated by the Ahern Rentals acquisition resulted in an income tax receivable associated with U.S.
federal and state tax payments made prior to the acquisition (we expect that this acquisition. The decrease reflected above from December 31, 2022 to December 31, 2023
reflects the use of a portion of the receivable will to reduce the cash paid for income taxes in 2023). taxes.
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(4)    Includes multiple items, none of which are individually significant.

7.    Rental Equipment

Rental equipment consists of the following:

December 31,

2022 2021

Rental equipment $ 20,074  $ 16,445 

Less accumulated depreciation (6,797) (5,885)

Rental equipment, net (1) $ 13,277  $ 10,560 

_________________

(1)    Disciplined management of capital expenditures and fleet capacity is a component of our COVID-19 response plan. In 2020, when we significantly reduced capital
expenditures largely due to COVID-19, net rental equipment declined $1.082 billion. Capital expenditures in 2022 and 2021 have exceeded historic (pre-COVID-19) levels.
The increase in net rental equipment in 2022 primarily reflects net rental capital expenditures (purchases of rental equipment less proceeds from sales of rental equipment)
that exceeded historic levels, as well as the impact of the Ahern Rentals acquisition discussed in note 4 to the consolidated financial statements. Net rental capital
expenditures were $2.471 billion, $2.030 billion and $103 in 2022, 2021 and 2020, respectively.

December 31,

2023 2022

Rental equipment $ 21,689  $ 20,074 

Less accumulated depreciation (7,688) (6,797)

Rental equipment, net $ 14,001  $ 13,277 

8.    Property and Equipment

Property and equipment consist of the following:

December 31, December 31,

2022 2021 2023 2022

Land Land $ 131  $ 117  Land $ 157  $ 131 

Buildings Buildings 230  222  Buildings 296  230 

Non-rental vehicles Non-rental vehicles 317  187  Non-rental vehicles 268  317 

Machinery and
equipment

Machinery and
equipment 223  182 

Machinery and
equipment 265  223 

Furniture and fixtures Furniture and fixtures 402  345  Furniture and fixtures 435  402 

Leasehold
improvements

Leasehold
improvements 516  427 

Leasehold
improvements 567  516 

1,819  1,480  1,988  1,819 
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Less accumulated
depreciation and
amortization

Less accumulated
depreciation and
amortization (980) (868)

Less accumulated
depreciation and
amortization (1,085) (980)

Property and
equipment, net

Property and
equipment, net $ 839  $ 612 

Property and
equipment, net $ 903  $ 839 

9.    Goodwill and Other Intangible Assets

The following table presents the changes in the carrying amount of goodwill for each of the three years in the period ended December 31, 2022 December 31, 2023:
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General rentals Specialty Total General rentals Specialty Total

Balance at January 1, 2020 (1) $ 4,362  $ 792  $ 5,154 

Balance at
January 1,
2021 (1)

Balance at
January 1,
2021 (1) $ 4,368  $ 800  $ 5,168 

Goodwill
related to
acquisitions (2)

Goodwill
related to
acquisitions (2) 1  (3) (2)

Goodwill
related to
acquisitions (2) 76  295  371 

Foreign currency translation
and other adjustments 5  11  16 

Balance at December 31, 2020
(1) 4,368  800  5,168 

Goodwill related to acquisitions
(2) (3) 76  295  371 

Foreign
currency
translation and
other
adjustments

Foreign
currency
translation and
other
adjustments 1  (12) (11)

Foreign
currency
translation and
other
adjustments 1  (12) (11)

Balance at
December 31,
2021 (1)

Balance at
December 31,
2021 (1) 4,445  1,083  5,528 

Balance at
December 31,
2021 (1) 4,445  1,083  5,528 

Goodwill
related to
acquisitions (2)
(3)

Goodwill
related to
acquisitions (2)
(3) 549  (20) 529 

Goodwill
related to
acquisitions (2)
(3) 549  (20) 529 

Foreign
currency
translation and
other
adjustments

Foreign
currency
translation and
other
adjustments (14) (17) (31)

Foreign
currency
translation and
other
adjustments (14) (17) (31)

Balance at
December 31,
2022 (1)

Balance at
December 31,
2022 (1) $ 4,980 $ 1,046 $ 6,026

Balance at
December 31,
2022 (1) 4,980  1,046  6,026 

Goodwill
related to
acquisitions (2)
(3)

Goodwill
related to
acquisitions (2)
(3) (209) 111  (98)

Foreign
currency
translation and
other
adjustments

Foreign
currency
translation and
other
adjustments 4  8  12 
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Balance at
December 31,
2023 (1)

Balance at
December 31,
2023 (1) $ 4,775 $ 1,165 $ 5,940

 

_________________

(1)    The total carrying amount of goodwill for all periods in the table above is reflected net of $1.557 billion of accumulated impairment charges, which were primarily recorded in
our general rentals segment.

(2)    Includes goodwill adjustments for the effect on goodwill of changes to net assets acquired during the measurement period, which were not significant to our previously
reported operating results or financial condition. Decreases in goodwill related to acquisitions above primarily reflect such measurement period adjustments.

(3)    For additional detail on the May 2021 acquisition of General Finance, which was assigned to our specialty segment and accounted for most of the goodwill related to
acquisitions in 2021, and on the December 2022 acquisition of Ahern Rentals, which was primarily assigned to our general rentals segment and accounted for most of the
goodwill related to acquisitions in 2022, see note 4 to our consolidated financial statements. The negative decrease in goodwill related to acquisitions for the Specialty general
rentals segment in 2022 2023 primarily reflects measurement period adjustments associated with the General Finance Ahern Rentals acquisition, partially offset by other
acquisition activity.

Other intangible assets were comprised of the following at December 31, 2022 December 31, 2023 and 2021: 2022:  

December 31, 2022 December 31, 2023

Weighted-

Average Remaining


Amortization Period 

Gross


Carrying


Amount

Accumulated


Amortization

Net


Amount

Weighted-

Average Remaining


Amortization Period 

Gross


Carrying


Amount

Accumulated


Amortization

Net


Amount

Non-compete
agreements

Non-compete
agreements 3 years $ 69  $ 22  $ 47 

Non-compete
agreements 4 years $ 176  $ 58  $ 118 

Customer
relationships

Customer
relationships 5 years $ 2,349  $ 1,949  $ 400 

Customer
relationships 6 years $ 2,468  $ 1,919  $ 549 

Trade names
and
associated
trademarks

Trade names
and
associated
trademarks 3 years $ 14  $ 9  $ 5 

Trade names
and
associated
trademarks 2 years $ 9  $ 6  $ 3 

 

December 31, 2021 December 31, 2022

Weighted-

Average Remaining


Amortization Period 

Gross


Carrying


Amount

Accumulated


Amortization 

Net


Amount 

Weighted-

Average Remaining


Amortization Period 

Gross


Carrying


Amount

Accumulated


Amortization 

Net


Amount 

Non-compete
agreements

Non-compete
agreements 4 years $ 65  $ 13  $ 52 

Non-compete
agreements 3 years $ 69  $ 22  $ 47 

Customer
relationships

Customer
relationships 5 years $ 2,389  $ 1,835  $ 554 

Customer
relationships 5 years $ 2,349  $ 1,949  $ 400 

Trade names
and
associated
trademarks

Trade names
and
associated
trademarks 4 years $ 15  $ 6  $ 9 

Trade names
and
associated
trademarks 3 years $ 14  $ 9  $ 5 

As Our other intangibles assets, net at December 31, 2023 include the assets set forth in the table below associated with the acquisition of Ahern Rentals that is discussed in
note 4 to our consolidated financial statements, statements. No residual value has been assigned to these assets. The non-compete agreements are being amortized on December
7, 2022, we completed a straight-line basis and the acquisition of Ahern Rentals. We have not yet obtained all customer relationships are being amortized using the information
required to finalize the valuations sum of the assets acquired years' digits method, and liabilities assumed, and to establish we believe that such methods best reflect the value
of estimated pattern in which the potential intangible assets, primarily because of the proximity of the acquisition date to the balance sheet date of December 31, 2022. As such, we
have not yet recorded, as of December 31, 2022, any intangible assets associated with the acquisition. economic benefits will be consumed.

December 31, 2023

Weighted-Average Remaining


Amortization Period 

Net Carrying


Amount

Non-compete agreements 4 years 77 

Customer relationships 8 years

Amortization expense for other intangible assets was $271, $219 $233 and $250 $233 for the years ended December 31, 2022 December 31, 2023, 2021 2022 and
2020, 2021, respectively.

As of December 31, 2022 December 31, 2023, estimated amortization expense for other intangible assets for each of the next five years and thereafter was as follows: 
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2023 $ 165 

2024 2024 119  2024 $ 208 

2025 2025 86  2025 167 

2026 2026 52  2026 124 

2027 2027 20  2027 81 

2028 2028 39 

Thereafter Thereafter 10  Thereafter 51 

Total Total $ 452  Total $ 670 

10.    Accrued Expenses and Other Liabilities and Other Long-Term Liabilities

Accrued expenses and other liabilities consist of the following:

December 31,

2022 2021

Self-insurance accruals $ 68  $ 51 

Accrued compensation and benefit costs 207 187

Property and income taxes payable 113 42

Restructuring reserves (1) 6 10

Interest payable 152 126

Deferred revenue (2) 131 83

National accounts accrual 120 95

 Operating lease liability 211 202

Other (3) 137 85

Accrued expenses and other liabilities $ 1,145  $ 881 

December 31,

2023 2022

Self-insurance accruals $ 78 $ 68

Accrued compensation and benefit costs 149 207

Property and income taxes payable 139 113

Restructuring reserves (1) 21 6

Interest payable 152 152

Deferred revenue (2) 138 131

National accounts accrual 173 120

 Operating lease liability 249 211

Other (3) 168 137

Accrued expenses and other liabilities $ 1,267  $ 1,145 

_________________

(1)    Primarily relates to branch closure charges and severance costs associated with our closed restructuring programs. As of December 31, 2022 December 31, 2023, there were
no open restructuring programs.

(2)    Reflects amounts billed to customers in excess of recognizable revenue. See note 3 for additional detail.
(3)    Other includes multiple items, none of which are individually significant.

Other long-term liabilities consist of the following:  

December 31, December 31,

2022 2021 2023 2022
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Self-insurance
accruals

Self-insurance
accruals $ 109  $ 100 

Self-insurance
accruals $ 121  $ 109 

Income taxes payable Income taxes payable 11 5 Income taxes payable 11 11

Accrued
compensation and
benefit costs

Accrued
compensation and
benefit costs 34 39

Accrued
compensation and
benefit costs 41 34

Other long-term
liabilities

Other long-term
liabilities $ 154  $ 144 

Other long-term
liabilities $ 173  $ 154 

11.    Fair Value Measurements

As of December 31, 2022 December 31, 2023 and 2021, 2022, the amounts of our assets and liabilities that were accounted for at fair value were immaterial.

Fair value measurements are categorized in one of the following three levels based on the lowest level input that is significant to the fair value measurement in its entirety:

Level 1—Inputs to the valuation methodology are unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2—Observable inputs other than quoted prices in active markets for identical assets or liabilities include:

a) quoted prices for similar assets or liabilities in active markets;

b) quoted prices for identical or similar assets or liabilities in inactive markets;

c) inputs other than quoted prices that are observable for the asset or liability;
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d) inputs that are derived principally from or corroborated by observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for substantially the full term of the asset or liability.

Level 3—Inputs to the valuation methodology are unobservable (i.e., supported by little or no market activity) and significant to the fair value measure.

Fair Value of Financial Instruments

The carrying amounts reported in our consolidated balance sheets for accounts receivable, accounts payable and accrued expenses and other liabilities approximate fair value
due to the immediate to short-term maturity of these financial instruments. The fair values of our variable rate debt facilities and finance leases approximated their book values as of
December 31, 2022 December 31, 2023

and 2021. 2022. The estimated fair values of our other financial instruments, all of which are categorized in Level 1 of the fair value hierarchy, as of December 31, 2022 December
31, 2023 and 2021 2022 have been calculated based upon available market information, and were as follows:  

December 31, 2022 December 31, 2021

Carrying


Amount

Fair


Value 

Carrying


Amount 

Fair


Value 

Senior notes $ 7,712  $ 7,143  $ 6,716  $ 7,023 

December 31, 2023 December 31, 2022

Carrying


Amount

Fair


Value 

Carrying


Amount 

Fair


Value 

Senior notes $ 7,720  $ 7,442  $ 7,712  $ 7,143 

 

12.    Debt

Debt, net of unamortized original issue premiums and unamortized debt issuance costs, consists of the following:
 

December 31,  December 31, 

2022 2021 2023 2022

Repurchase facility expiring 2023 (1) $ 100  $ — 
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Repurchase facility
expiring 2024 (1)

Repurchase facility
expiring 2024 (1) $ 100  $ 100 

Accounts
receivable
securitization
facility expiring
2024 (1)

Accounts
receivable
securitization
facility expiring
2024 (1) 959 843

Accounts
receivable
securitization
facility expiring
2024 (1) 1,300 959

Term loan facility
expiring 2025 (1)

Term loan facility
expiring 2025 (1) 953 962

Term loan facility
expiring 2025 (1) 945 953

$4.25 billion ABL
facility expiring
2027 (1)

$4.25 billion ABL
facility expiring
2027 (1) 1,523 1,029

$4.25 billion ABL
facility expiring
2027 (1) 1,261 1,523

5 1/2 percent
Senior Notes due
2027 (2)

5 1/2 percent
Senior Notes due
2027 (2) 498 995

5 1/2 percent
Senior Notes due
2027 (2) 498 498

3 7/8 percent
Senior Secured
Notes due 2027

3 7/8 percent
Senior Secured
Notes due 2027 744 743

3 7/8 percent
Senior Secured
Notes due 2027 745 744

4 7/8 percent
Senior Notes due
2028 (3) (2)

4 7/8 percent
Senior Notes due
2028 (3) (2) 1,663 1,660

4 7/8 percent
Senior Notes due
2028 (3) (2) 1,665 1,663

6 percent Senior
Secured Notes due
2029 (4)

6 percent Senior
Secured Notes due
2029 (4) 1,486 —

6 percent Senior
Secured Notes
due 2029 (4) 1,488 1,486

5 1/4 percent
Senior Notes due
2030

5 1/4 percent
Senior Notes due
2030 744 743

5 1/4 percent
Senior Notes due
2030 745 744

4 percent Senior
Notes due 2030

4 percent Senior
Notes due 2030 743 743

4 percent Senior
Notes due 2030 744 743

3 7/8 percent
Senior Notes due
2031

3 7/8 percent
Senior Notes due
2031 1,090 1,089

3 7/8 percent
Senior Notes due
2031 1,091 1,090

3 3/4 percent
Senior Notes due
2032

3 3/4 percent
Senior Notes due
2032 744 743

3 3/4 percent
Senior Notes due
2032 744 744

Finance leases Finance leases 123 135 Finance leases 192 123

Total debt Total debt 11,370 9,685 Total debt 11,518 11,370

Less short-term
portion (5) (3)

Less short-term
portion (5) (3) (161) (906)

Less short-term
portion (5) (3) (1,465) (161)

Total long-term
debt

Total long-term
debt $ 11,209  $ 8,779 

Total long-term
debt $ 10,053  $ 11,209 

 

(1)    The table below presents financial information associated with our variable rate indebtedness as of and for the year ended December 31, 2022. The repurchase facility is
discussed further below (see "Short-term debt-Repurchase facility") December 31, 2023. There is no borrowing capacity under the repurchase facility because it is an
uncommitted facility. We have borrowed the full available amount under the term loan facility. The principal obligation under the term loan facility is required to be repaid in
quarterly installments in an aggregate amount equal to 1.0 percent per annum, with the balance due at the maturity of the facility. The average amount of debt outstanding
under the term loan facility decreases slightly each quarter due to the requirement to repay a portion of the principal obligation.
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ABL facility

Accounts receivable

securitization facility Term loan facility Repurchase facility

Borrowing capacity, net of letters of credit $ 2,967  $ —  $ — 

Letters of credit 14 

Interest rate at December 31, 2023 6.5 % 6.4 % 7.1 % 6.5 %

Average month-end debt outstanding 1,694  1,171  953  50 

Weighted-average interest rate on average debt outstanding 6.2 % 6.1 % 6.9 % 6.0 %

Maximum month-end debt outstanding 1,848  1,300  958  100 
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ABL facility

Accounts receivable

securitization facility Term loan facility Repurchase facility

Borrowing capacity, net of letters of credit $ 2,650  $ 140  $ — 

Letters of credit 67 

Interest rate at December 31, 2022 5.4 % 5.3 % 6.1 % 5.4 %

Average month-end debt outstanding 1,107  928  963  86 

Weighted-average interest rate on average debt outstanding 3.2 % 2.7 % 3.8 % 4.1 %

Maximum month-end debt outstanding 1,621  1,097  968  100 

The maximum outstanding debt under the ABL facility exceeded the average outstanding debt primarily due to the use of borrowings under the ABL facility to fund the partial
redemption of the 5 1/2 percent Senior Notes discussed below.


(2)    In May 2022, URNA redeemed $500 principal amount of its 5 1/2 percent Senior Notes. Upon redemption, we recognized a loss of $16, which reflected the difference between
the net carrying amount and the total purchase price of the redeemed notes.     

(3)    URNA separately issued 4 7/8 percent Senior Notes in August 2017 and in September 2017. Following the issuances, URNA consummated an exchange offer pursuant to
which most of the 4 7/8 percent Senior Notes issued in September

2017 were exchanged for additional notes fungible with the 4 7/8 percent Senior Notes issued in August 2017. As of December 31, 2022 December 31, 2023, the total above is
comprised of two separate 4 7/8 percent Senior Notes, one with a book value of $1.659 billion $1.661 billion and one with a book value of $4.

(4)    In November 2022, URNA issued $1.5 billion aggregate principal amount (3)    As of 6 percent Senior Secured Notes due 2029. See below for additional detail on December
31, 2023, short-term debt primarily reflected borrowings under the issued debt.

(5) accounts receivable securitization and repurchase facilities and the short-term portion of our finance leases. As of December 31, 2022, short-term debt primarily reflected
borrowings under the repurchase facility that is discussed further below and the short-term portion of our finance leases. As of December 31, 2021, short-term debt primarily
reflected borrowings under our accounts receivable securitization facility. In June 2022, the The accounts receivable securitization facility, was which expires on June 24, 2024
and may be extended to June 2024, and it on a 364-day basis by mutual agreement with the purchasers under the facility, was not a short-term debt instrument as of
December 31, 2022. The weighted average interest rates on our short-term debt, excluding finance leases, were 5.4 6.4 percent and 0.9 5.4 percent as of December 31,
2022 December 31, 2023 and 2021, 2022, respectively. The increase in the weighted average interest rate on the short-term debt primarily reflects rising interest rates (see
note 1 to the consolidated financial statements for a discussion of global economic conditions) and changes in the composition of short-term debt (as of December 31, 2022,
short-term debt primarily reflected borrowings under the repurchase facility, while short-term debt at December 31, 2021 primarily reflected borrowings under the accounts
receivable securitization facility). See note 13 to the consolidated financial statements for further discussion on our finance leases.

Short-term debt

As of December 31, 2022 December 31, 2023, our short-term debt primarily reflects borrowings under the repurchase facility and accounts receivable securitization facilities
and the short-term portion of our finance leases.

Repurchase facility. In June 2022, URNA entered into an uncommitted repurchase facility pursuant to which it may obtain short-term financing in an amount up to $100,
secured by a subordinated note issued to URNA by our U.S. special purpose vehicle which holds receivable assets relating to our accounts receivable securitization facility. In 2023,
the repurchase facility was amended, primarily to extend the maturity date to June 14, 2024, which may be further extended by the mutual consent of the parties to the repurchase
facility agreement. Additionally, the repurchase facility was amended to replace an interest rate based on SOFR with an interest rate based on the Bloomberg Short Term Bank Yield
Index ("BSBY"). Any repurchase transaction will have a one-month maturity unless terminated earlier as a result of a termination event under the accounts receivable securitization
facility or the occurrence of any other event of default under the repurchase facility. The Company will guarantee the obligations of URNA under the repurchase facility. The See the
table above for financial information associated with the repurchase facility is scheduled to expire on June 23, 2023 unless extended by the mutual consent of the parties to the
Repurchase Facility agreement. facility.

Long-term debt

Accounts receivable securitization facility. In 2022, the The accounts receivable securitization facility was amended, primarily to increase the facility size, extend the maturity
date and transition to an interest rate based on the Secured Overnight Financing Rate ("SOFR"). The facility expires on June 24, 2024,  and may be extended on a 364-day basis by
mutual agreement with the purchasers under the facility. Borrowings under the accounts receivable securitization facility and has a bear interest based on SOFR. In 2023, the
accounts receivable securitization facility was amended, primarily to increase the facility size of $1.1 billion to $1.3 billion. Key provisions of the facility include the following:

• borrowings are permitted only to the extent that the face amount of the receivables in the collateral pool, net of applicable reserves, exceeds the outstanding loans by a
specified amount. As of December 31, 2022 December 31, 2023, there were $1.428 billion $1.545 billion of receivables, net of applicable reserves, in the collateral pool;

• the receivables in the collateral pool are the lenders’ only source of repayment;
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• upon early termination of the facility, no new amounts will be advanced under the facility and collections on the receivables securing the facility will be used to repay the
outstanding borrowings; and

• standard termination events including, without limitation, a change of control of Holdings, URNA or certain of its subsidiaries, a failure to make payments, a failure to
comply with standard default, delinquency, dilution and days sales outstanding covenants, or breach of the fixed charge coverage ratio covenant under the ABL facility (if
applicable).

See the table above for financial information associated with the accounts receivable securitization facility.

Long-term debt

ABL facility. In June 2008, Holdings, URNA, and certain of our subsidiaries entered into a credit agreement providing for a five-year $1.25 billion ABL facility, a portion of which
is available for borrowing in Canadian dollars. The ABL facility was subsequently upsized and extended, and a portion of the facility is also now available for borrowing in British
pounds, Euros, Australian dollars and New Zealand dollars by certain subsidiaries of URNA in Europe, Australia and New Zealand. The size of the ABL facility was $4.25 billion as
of December 31, 2022 December 31, 2023. See the table above for financial information associated with the ABL facility.

The ABL facility is subject to, among other things, the terms of a borrowing base derived from the value of eligible rental equipment and eligible inventory. The borrowing base
is subject to certain reserves and caps customary for financings of this type. All amounts borrowed under the credit agreement must be repaid on or before June 2027. Loans under
the credit agreement bear interest, at URNA’s option: (i) in the case of loans in U.S. dollars, at a rate equal to the term SOFR or daily SOFR (in each case plus a 0.10 percent credit
margin adjustment) or an alternate base rate, in each case plus a spread, (ii) in the case of loans in Canadian dollars, at a rate equal to the Canadian prime rate or an alternate rate
(Bankers' Acceptance Rate), in each case plus a spread, (iii) in the case of loans in Euros, at a rate equal to the Euro interbank offered rate or an alternate base rate, in each case
plus a spread, (iv) in the case of loans in British pounds, at a rate equal to the daily simple Sterling Overnight Interbank Average or an alternate base rate, in each case plus a
spread or (v) in the case of loans in Australian Dollars or New Zealand Dollars, at a rate equal to the applicable bank bill rate or an alternate base rate, in each case plus a spread.
The interest rates under the credit agreement are subject to change based on the availability in the facility. A commitment fee accrues on any unused portion of the commitments
under the credit agreement at a fixed rate per annum. Ongoing extensions of credit under the credit agreement are subject to customary conditions, including sufficient availability
under the borrowing base. As discussed below (see “Loan Covenants and Compliance”), the only financial covenant that currently exists in the ABL facility is the fixed charge
coverage ratio. As of December 31, 2022 December 31, 2023, availability under the ABL facility has exceeded the required threshold and, as a result, this financial covenant was
inapplicable. In addition, the credit agreement contains customary negative covenants applicable to Holdings, URNA and our subsidiaries, including negative covenants that restrict
the ability of such entities to, among other things, (i) incur additional indebtedness or engage in certain other types of financing transactions, (ii) allow certain liens to attach to
assets, (iii) repurchase, or pay dividends or make certain other restricted payments on, capital stock and certain other securities, (iv) prepay certain indebtedness and (v) make
acquisitions and investments. The borrowings under the credit agreement by URNA are secured by substantially all of our assets and substantially all of the assets of certain of our
U.S. subsidiaries (other than real property and certain accounts receivable). The borrowings under the credit agreement by URNA are guaranteed by Holdings and, subject to
certain exceptions, our domestic subsidiaries. Borrowings under the credit agreement by URNA’s Canadian subsidiaries are also secured by substantially all the assets of URNA’s
Canadian subsidiaries and supported by guarantees from the Canadian subsidiaries and from Holdings and URNA, and, subject to certain exceptions, our domestic subsidiaries.
Borrowings under the credit agreement by URNA’s subsidiaries in Europe, Puerto Rico, Australia and New Zealand are guaranteed by Holdings, URNA, URNA’s Canadian
subsidiaries and, subject to certain exceptions, our domestic subsidiaries and secured by substantially all the assets of our U.S. subsidiaries (other than real property and certain
accounts receivable) and substantially all the assets of URNA’s Canadian subsidiaries. Under the ABL facility, a change of control (as defined in the credit agreement) constitutes an
event of default, entitling our lenders, among other things, to terminate our ABL facility and to require us to repay outstanding borrowings.

Term loan facility. In October 2018, Holdings, URNA, and certain of our subsidiaries entered into a $1 billion senior secured term loan facility. See the table above for financial
information associated with the term loan facility. The term loan facility is guaranteed by Holdings and the same domestic subsidiaries that guarantee the borrowings of URNA under
the ABL facility. In addition, the obligations under the term loan facility are secured by first priority security interests in the same collateral that secures the borrowings of URNA
under the ABL facility, on a pari passu basis with the ABL facility.

The principal obligations under the term loan facility are to be repaid in quarterly installments in an aggregate amount equal to 1.0 percent per annum, with the balance due at
the maturity of the term loan facility. The term loan facility matures on October 31, 2025. Amounts drawn under In 2023, the term loan facility bear annual was amended to transition
to an interest at URNA’s option, at either rate based on SOFR. Prior to the London interbank offered rate amendment, interest on the term loan facility reflected LIBOR plus a margin
of 1.75 percent or at (or an alternative base rate plus a margin margin). LIBOR has been discontinued as a reference rate as a result of 0.75 percent. reference rate reform, and the
amendment of the term loan facility did not have a material impact on our financial statements.

The term loan facility contains customary negative covenants applicable to URNA and its subsidiaries, including negative covenants that restrict the ability of such entities to,
among other things, (i) incur additional indebtedness; (ii) incur additional
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liens; (iii) make dividends and other restricted payments; and (iv) engage in mergers, acquisitions and dispositions. The term loan facility does not include any financial covenants.
Under the term loan facility, a change of control (as defined in the credit agreement) constitutes an event of default, entitling our lenders to, among other things, terminate the term
loan facility and require us to repay outstanding loans.

5 1/2 percent Senior Notes due 2027. In November 2016, URNA issued $750 aggregate principal amount of 5 1/2 percent Senior Notes which are due May 15, 2027 (the
“5 1/2 percent Notes”). In February 2017, URNA issued $250 aggregate principal amount of 5 1/2 percent Notes as an add-on to the existing 5 1/2 percent Notes. As noted above, in In
May 2022, URNA redeemed $500 principal amount of the 5 1/2 percent Notes, and the aggregate principal amount of outstanding 5 1/2 percent Notes was $500 as of December 31,
2022 December 31, 2023. The notes issued in February 2017 have identical terms, and are fungible, with the existing 5 1/2 percent Notes. The 5 1/2 percent Notes are unsecured
and are guaranteed by Holdings and certain domestic subsidiaries of URNA. The 5 1/2 percent Notes may be redeemed on or after May 15, 2022, at specified redemption prices that
range from 102.75 percent in 2022, to 100 percent in 2025 and thereafter, plus accrued and unpaid interest, if any. The indenture governing the 5 1/2 percent Notes contains certain
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restrictive covenants, including, among others, limitations on (i) liens; (ii) additional indebtedness; (iii) mergers, consolidations and acquisitions; (iv) sales, transfers and other
dispositions of assets; (v) loans and other investments; (vi) dividends and other distributions, stock repurchases and redemptions and other restricted payments; (vii) restrictions
affecting subsidiaries; (viii) transactions with affiliates; and (ix) designations of unrestricted subsidiaries, as well as a requirement to timely file periodic reports with the SEC. Each of
the restrictive covenants is subject to important exceptions and qualifications that would allow URNA and its subsidiaries to engage in these activities under certain conditions. The
indenture also requires that, in the event of a change of control (as defined in the indenture), URNA must make an offer to purchase all of

the then-outstanding 5 1/2 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal amount thereof, plus accrued and unpaid interest, if any, thereon.
The carrying value of the 5 1/2 percent Notes includes the $1 unamortized portion of the original issue premium recognized in conjunction with the February 2017 issuance, which is
being amortized through the maturity date in 2027. The effective interest rate on the 5 1/2 percent Notes, which includes the impact of the original issue premium, is 5.5 percent.

3 7/8 percent Senior Secured Notes due 2027. In November 2019, URNA issued $750 aggregate principal amount of 3 7/8 percent Senior Secured Notes (the “3 7/8 percent
Notes”) which are due November 15, 2027. The 3 7/8 percent Notes are guaranteed by Holdings and certain domestic subsidiaries of URNA and are secured on a second-priority
basis by liens on substantially all of URNA’s and the guarantors’ assets that secure the ABL facility and the term loan facility, subject to certain exceptions. The 3 7/8 percent Notes
may be redeemed on or after November 15, 2022, at specified redemption prices that range from 101.938 percent in 2022, to 100 percent in 2025 and thereafter, in each case, plus
accrued and unpaid interest, if any. In addition, at any time on or prior to November 15, 2022, up to 40 percent of the aggregate principal amount of the 3 7/8 percent Notes may be
redeemed with the net cash proceeds of certain equity offerings at a redemption price equal to 103.875 percent of the aggregate principal amount of the notes plus accrued and
unpaid interest, if any. The indenture governing the 3 7/8 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens and (ii) mergers and
consolidations, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and qualifications that would
allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the requirements to provide subsidiary guarantees, to give further assurances and
to make an offer to repurchase the notes upon the occurrence of a change of control will not apply to URNA and its restricted subsidiaries during any period when the 3 7/8 percent
Notes are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by
URNA, provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of control (as defined in the
indenture), URNA must make an offer to purchase all of the then-outstanding 3 7/8 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal amount
thereof, plus accrued and unpaid interest, if any, thereon.

4 7/8 percent Senior Notes due 2028. In August 2017, URNA issued $925 principal amount of 4 7/8 percent Senior Notes (the “Initial 4 7/8 percent Notes”) which are due
January 15, 2028. The Initial 4 7/8 percent Notes are unsecured and are guaranteed by Holdings and certain domestic subsidiaries of URNA. The Initial 4 7/8 percent Notes may be
redeemed on or after January 15, 2023, at specified redemption prices that range from 102.438 percent in 2023, to 100 percent in 2026 and thereafter, in each case, plus accrued
and unpaid interest, if any. The indenture governing the Initial 4 7/8 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens; (ii) mergers
and consolidations; (iii) sales, transfers and other dispositions of assets; (iv) dividends and other distributions, stock repurchases and redemptions and other restricted payments;
and (v) designations of unrestricted subsidiaries, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important
exceptions and qualifications that would allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the covenant relating to dividends and
other distributions, stock repurchases and redemptions and other restricted payments and the requirements relating to additional subsidiary guarantors will not apply to URNA and
its restricted subsidiaries during any period when the Initial 4 7/8 percent
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Notes are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by
URNA, provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of control (as defined in the
indenture), URNA must make an offer to purchase all of the then-outstanding Initial 4 7/8 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal
amount thereof, plus accrued and unpaid interest, if any, thereon.

In September 2017, URNA issued $750 principal amount of 4 7/8 percent Senior Notes (the “Subsequent 4 7/8 percent Notes”) which are due January 15, 2028. The
Subsequent 4 7/8 percent Notes represent a separate a distinct series of notes from the Initial 4 7/8 percent Notes. The Subsequent 4 7/8 percent Notes are unsecured and are
guaranteed by Holdings and certain domestic subsidiaries of URNA. The Subsequent 4 7/8 percent Notes may be redeemed on or after January 15, 2023, at specified redemption
prices that range from 102.438 percent in 2023, to 100 percent in 2026 and thereafter, in each case, plus accrued and unpaid interest, if any. The indenture governing the
Subsequent 4 7/8 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens; (ii) mergers and consolidations; (iii) sales, transfers and other
dispositions of assets; (iv) dividends and other distributions, stock repurchases and redemptions and other restricted payments; and (v) designations of unrestricted subsidiaries, as
well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and qualifications that would allow URNA and
its subsidiaries to engage in these activities under certain conditions. In addition, the covenant relating to dividends and other distributions, stock repurchases and redemptions and
other restricted payments and the requirements relating to additional subsidiary guarantors will not apply to URNA and its restricted subsidiaries during any period when the
Subsequent 4 7/8 percent Notes are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances,
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another rating agency selected by URNA, provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a
change of control (as defined in the indenture), URNA must make an offer to purchase all of the then-outstanding Subsequent 4 7/8 percent Notes tendered at a purchase price in
cash equal to 101 percent of the principal amount thereof, plus accrued and unpaid interest, if any, thereon. The effective interest rate on the Subsequent 4 7/8 percent Notes, which
includes the impact of the original issue premium, is 4.84 percent.

In December 2017, we consummated an exchange offer pursuant to which approximately $744 principal amount of Subsequent 4 7/8 percent Notes were exchanged for
additional Initial 4 7/8 percent Notes issued under the indenture governing the Initial 4 7/8 percent Notes and fungible with the Initial 4 7/8 percent Notes. As of December 31,
2022 December 31, 2023, the principal amounts outstanding were $1.669 billion for the Initial 4 7/8 percent Notes and $4 for the Subsequent 4 7/8 percent Notes. The carrying value
of the Initial 4 7/8 percent Notes includes $1 of the unamortized original issue premium, which is being amortized through the maturity date in 2028. The effective interest rate on the
Initial 4 7/8 percent Notes, which includes the impact of the original issue premium, is 4.86 percent.

6 percent Senior Secured Notes due 2029. In November 2022, URNA issued $1.500 billion aggregate principal amount of 6 percent Senior Secured Notes (the “6 percent
Notes”) which are due December 15, 2029. The 6 percent Notes are guaranteed by Holdings and certain domestic subsidiaries of URNA and are secured on a first-priority basis by
liens on substantially all of URNA’s and the guarantors’ assets that secure the ABL facility and the term loan facility, subject to certain exceptions. The 6 percent Notes may be
redeemed on or after December 15, 2025, at specified redemption prices that range from 103.000 percent in 2025, to 100 percent in 2027 and thereafter, in each case, plus accrued
and unpaid interest, if any. Up to 10 percent of the aggregate principal amount of the 6 percent Notes may also be redeemed during each period from (i) the issue date to, but
excluding, December 15, 2023, (ii) December 15, 2023 to, but excluding, December 15, 2024 and (iii) December 15, 2024 to, but excluding, December 15, 2025, at a redemption
price equal to 103.000 percent plus accrued and unpaid interest, if any. In addition, at any time on or prior to December 15, 2025, up to 40 percent of the aggregate principal amount
of the 6 percent Notes may be redeemed with the net cash proceeds of certain equity offerings at a redemption price equal to 106.000 percent of the aggregate principal amount of
the notes plus accrued and unpaid interest, if any. The indenture governing the 6 percent Notes contains certain restrictive covenants, including, among others, limitations on (i)
liens and (ii) mergers and consolidations, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions
and qualifications that would allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the requirements to provide subsidiary guarantees,
to give further assurances and to make an offer to repurchase the notes upon the occurrence of a change of control will not apply to URNA and its restricted subsidiaries during any
period when the 6 percent Notes are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another
rating agency selected by URNA, provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of
control (as defined in the indenture), URNA must make an offer to purchase all of the then-outstanding 6 percent Notes tendered at a purchase price in cash equal to 101 percent of
the principal amount thereof, plus accrued and unpaid interest, if any, thereon.

5 1/4 percent Senior Notes due 2030. In May 2019, URNA issued $750 aggregate principal amount of 5 1/4 percent Senior Notes (the “5 1/4 percent Notes”) which are due
January 15, 2030. The 5 1/4 percent Notes are unsecured and are guaranteed by
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Holdings and certain domestic subsidiaries of URNA. The 5 1/4 percent Notes may be redeemed on or after January 15, 2025, at specified redemption prices that range from
102.625 percent in 2025, to 100 percent in 2028 and thereafter, in each case, plus accrued and unpaid interest, if any. In addition, at any time on or prior to January 15, 2023, up to
40 percent of the aggregate principal amount of the 5 1/4 percent Notes may be redeemed with the net cash proceeds of certain equity offerings at a redemption price equal to
105.250 percent of the aggregate principal amount of the notes plus accrued and unpaid interest, if any. The indenture governing the 5 1/4 percent Notes contains certain restrictive
covenants, including, among others, limitations on (i) liens; (ii) mergers and consolidations; and (iii) dividends and other distributions, stock repurchases and redemptions and other
restricted payments, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and qualifications that
would allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the covenant relating to dividends and other distributions, stock
repurchases and redemptions and other restricted payments and the requirements relating to additional subsidiary guarantors will not apply to URNA and its restricted subsidiaries
during any period when the 5 1/4 percent Notes are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain
circumstances, another rating agency selected by URNA, provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in
the event of a change of control (as defined in the indenture), URNA must make an offer to purchase all of the then-outstanding 5 1/4 percent Notes tendered at a purchase price in
cash equal to 101 percent of the principal amount thereof, plus accrued and unpaid interest, if any, thereon.

4 percent Senior Notes due 2030. In February 2020, URNA issued $750 aggregate principal amount of 4 percent Notes which are due July 15, 2030. The 4 percent Notes are
unsecured and are guaranteed by Holdings and certain domestic

subsidiaries of URNA. The 4 percent Notes may be redeemed on or after July 15, 2025, at specified redemption prices that range from 102.000 percent in 2025, to 100 percent in
2028 and thereafter, in each case, plus accrued and unpaid interest, if any. In addition, at any time on or prior to July 15, 2023, up to 40 percent of the aggregate principal amount of
the 4 percent Notes may be redeemed with the net cash proceeds of certain equity offerings at a redemption price equal to 104.000 percent of the aggregate principal amount of the
notes plus accrued and unpaid interest, if any. The indenture governing the 4 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens
and (ii) mergers and consolidations, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and
qualifications that would allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the requirements to provide subsidiary guarantees and to
make an offer to repurchase the notes upon the occurrence of a change of control will not apply to URNA and its restricted subsidiaries during any period when the 4 percent Notes
are rated investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by URNA,
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provided at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of control (as defined in the
indenture), URNA must make an offer to purchase all of the then-outstanding 4 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal amount
thereof, plus accrued and unpaid interest, if any, thereon.

3 7/8 percent Senior Notes due 2031. In August 2020, URNA issued $1.100 billion aggregate principal amount of 3 7/8 percent Senior Notes (the “3 7/8 percent Notes”) which
are due February 15, 2031. The 3 7/8 percent Notes are unsecured and are guaranteed by Holdings and certain domestic subsidiaries of URNA. The 3 7/8 percent Notes may be
redeemed on or after August 15, 2025, at specified redemption prices that range from 101.938 percent in 2025, to 100 percent in 2028 and thereafter, in each case, plus accrued
and unpaid interest, if any. In addition, at any time on or prior to August 15, 2023, up to 40 percent of the aggregate principal amount of the 3 7/8 percent Notes may be redeemed
with the net cash proceeds of certain equity offerings at a redemption price equal to 103.875 percent of the aggregate principal amount of the notes plus accrued and unpaid
interest, if any. The indenture governing the 3 7/8 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens and (ii) mergers and
consolidations, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and qualifications that would
allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the requirements to provide subsidiary guarantees and to make an offer to
repurchase the notes upon the occurrence of a change of control will not apply to URNA and its restricted subsidiaries during any period when the 3 7/8 percent Notes are rated
investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by URNA, provided
at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of control (as defined in the indenture), URNA
must make an offer to purchase all of the then-outstanding 3 7/8 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal amount thereof, plus
accrued and unpaid interest, if any, thereon.

3 3/4 percent Senior Notes due 2032. In August 2021, URNA issued $750 aggregate principal amount of 3 3/4 percent Senior Notes (the “3 3/4 percent Notes”) which are due
January 15, 2032. The 3 3/4 percent Notes are unsecured and are guaranteed by Holdings and certain domestic subsidiaries of URNA. The 3 3/4 percent Notes may be redeemed on
or after July 15, 2026, at specified redemption prices that range from 101.875 percent in 2026, to 100 percent in 2029 and thereafter, in each
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case, plus accrued and unpaid interest, if any. In addition, at any time on or prior to July 30, 2024, up to 40 percent of the aggregate principal amount of the 3 3/4 percent Notes may
be redeemed with the net cash proceeds of certain equity offerings at a redemption price equal to 103.750 percent of the aggregate principal amount of the notes plus accrued and
unpaid interest, if any. The indenture governing the 3 3/4 percent Notes contains certain restrictive covenants, including, among others, limitations on (i) liens and (ii) mergers and
consolidations, as well as a requirement to timely file periodic reports with the SEC. Each of the restrictive covenants is subject to important exceptions and qualifications that would
allow URNA and its subsidiaries to engage in these activities under certain conditions. In addition, the requirements to provide subsidiary guarantees and to make an offer to
repurchase the notes upon the occurrence of a change of control will not apply to URNA and its restricted subsidiaries during any period when the 3 3/4 percent Notes are rated
investment grade by both Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc., or, in certain circumstances, another rating agency selected by URNA, provided
at such time no default under the indenture has occurred and is continuing. The indenture also requires that, in the event of a change of control (as defined in the indenture), URNA
must make an offer to purchase all of the then-outstanding 3 3/4 percent Notes tendered at a purchase price in cash equal to 101 percent of the principal amount thereof, plus
accrued and unpaid interest, if any, thereon.

Loan Covenants and Compliance

As of December 31, 2022 December 31, 2023, we were in compliance with the covenants and other provisions of the ABL, accounts receivable securitization, term loan and
repurchase facilities and the senior notes. Any failure to be in compliance with any material provision or covenant of these agreements could have a material adverse effect on our
liquidity and operations.

The only financial covenant that currently exists under the ABL facility is the fixed charge coverage ratio. Subject to certain limited exceptions specified in the ABL facility, the
fixed charge coverage ratio covenant under the ABL facility will only apply in the future if specified availability under the ABL facility falls below 10 percent of the maximum revolver
amount under the ABL facility. When certain conditions are met, cash and cash equivalents and borrowing base collateral in excess of the ABL facility size may be included when
calculating specified availability under the ABL facility. As of December 31, 2022 December 31, 2023, specified availability under the ABL facility exceeded the required threshold
and, as a result, this financial covenant was inapplicable. Under our accounts receivable securitization facility, we are required, among other things, to maintain certain financial tests
relating to: (i) the default ratio, (ii) the delinquency ratio, (iii) the dilution ratio and (iv) days sales outstanding. The accounts receivable securitization facility also requires us to
comply with the fixed charge coverage ratio under the ABL facility, to the extent the ratio is applicable under the ABL facility.

Covenants in the agreements governing our ABL facility, term loan facility and certain other debt instruments impose limitations on our ability to make share repurchases and
dividend payments, subject to important exceptions that would allow us to make such repurchases or payments under certain conditions. Based on our current total indebtedness
leverage ratio (as defined in the applicable debt agreements) and usage of the ABL facility as of December 31, 2023, we met the criteria under the applicable debt agreements for
these exceptions, and as a result we were not restricted in our ability to make share repurchases and dividend payments.

Maturities

Debt maturities (exclusive of any unamortized original issue premiums and unamortized debt issuance costs) for each of the next five years and thereafter at December 31,
2022 December 31, 2023 are as follows:

2023 $ 161 
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2024 2024 1,007  2024 $ 1,465 

2025 2025 960  2025 985 

2026 2026 7  2026 34 

2027 2027 2,786  2027 2,539 

2028 2028 1,677 

Thereafter Thereafter 6,526  Thereafter 4,882 

Total Total $ 11,447  Total $ 11,582 

13. Leases

As discussed in note 3 to the consolidated financial statements, most of our equipment rental revenue is accounted for as lease revenue under Topic 842 (such revenue
represented 79 76 percent of our total revenues for the year ended December 31, 2022 December 31, 2023). See note 3 for a discussion of our revenue accounting (such
discussion includes lessor disclosures required under Topic 842).

We determine if an arrangement is a lease at inception. Our material lease contracts are generally for real estate or vehicles, and the determination of whether such contracts
contain leases generally does not require significant estimates or judgments. We lease real estate and equipment under operating leases. We lease a significant portion of our
branch locations, and also lease other premises used for purposes such as district and regional offices and service centers. Our finance lease obligations consist primarily of rental
equipment (primarily vehicles) and building leases.

Operating leases result in the recognition of right-of-use (“ROU”) assets and lease liabilities on the balance sheet. ROU assets represent our right to use the leased asset for
the lease term and lease liabilities represent our obligation to make lease
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payments. Operating lease ROU assets and liabilities are recognized at commencement date based on the present value of lease payments over the lease term. As most of our
leases do not provide an implicit rate, we use our estimated incremental borrowing rate at the commencement date to determine the present value of lease payments. The operating
lease ROU assets also include any lease payments made and exclude lease incentives. Our lease terms may include options, at our sole discretion, to extend or terminate the lease
that we are reasonably certain to exercise. The amount of payments associated with such options reflected in the “Maturity of lease liabilities” table below is not material. Most real
estate leases include one or more options to renew, with renewal terms that can extend the lease term from 1 to 5 years or more. Lease expense is recognized on a straight-line
basis over the lease term.

Leases with an initial term of 12 months or less are not recorded on the balance sheet. Lease expense on such leases is recognized on a straight-line basis over the lease
term. The primary leases we enter into with initial terms of 12 months or less are for equipment that we rent from vendors and then rent to our customers. We generate sublease
revenue from such leases that we refer to as "re-rent revenue" as discussed in note 3 to the consolidated financial statements. Apart from the re-rent revenue discussed in note 3,
we do not generate material sublease income.

We have lease agreements with lease and non-lease components, and, for our real estate operating leases, we account for the lease and non-lease components as a single
lease component. Our lease agreements do not contain any material residual value guarantees or material restrictive covenants.

The tables below present financial information associated with our leases as of December 31, 2022 December 31, 2023 and 2021, 2022, and for the years ended December
31, 2022 December 31, 2023, 2021 2022 and 2020. 2021.

Classification December 31, 2022 December 31, 2021 Classification December 31, 2023 December 31, 2022

Assets Assets Assets

Operating
lease assets

Operating
lease assets

Operating lease
right-of-use
assets $ 819  $ 784 

Operating
lease assets

Operating lease
right-of-use
assets (1) $ 1,099  $ 819 

Finance lease
assets

Finance lease
assets

Rental
equipment 321  329 

Finance lease
assets

Rental
equipment 395  321 

Less
accumulated
depreciation (104) (102)

Less
accumulated
depreciation (126) (104)

Rental
equipment, net 217  227 

Rental
equipment, net 269  217 

Property and
equipment, net:

Property and
equipment, net:

Non-rental
vehicles 8  8 

Non-rental
vehicles 8  8 
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Buildings 25  23  Buildings 66  25 

Less
accumulated
depreciation and
amortization (20) (19)

Less
accumulated
depreciation and
amortization (27) (20)

Property and
equipment, net 13  12 

Property and
equipment, net 47  13 

Total leased
assets

Total leased
assets 1,049  1,023 

Total leased
assets 1,415  1,049 

Liabilities Liabilities Liabilities

Current Current Current

Operating Operating

Accrued
expenses and
other liabilities 211  202  Operating

Accrued
expenses and
other liabilities 249  211 

Finance Finance

Short-term debt
and current
maturities of
long-term debt 51  53  Finance

Short-term debt
and current
maturities of
long-term debt 55  51 

Long-term Long-term Long-term

Operating Operating
Operating lease
liabilities 642  621  Operating

Operating lease
liabilities (1) 895  642 

Finance Finance Long-term debt 72  82  Finance Long-term debt 137  72 

Total lease
liabilities

Total lease
liabilities $ 976  $ 958 

Total lease
liabilities $ 1,336  $ 976 

_________________

(1)    The increases in 2023 include the impact of the Ahern Rentals acquisition discussed in note 4 to the consolidated financial statements.
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Lease cost Lease cost Classification

Year Ended

December 31,

2022

Year Ended

December 31,

2021

Year Ended

December 31,

2020 Lease cost Classification

Year Ended

December 31,

2023

Year Ended

December 31,

2022

Year Ended

December 31,

2021

Operating lease
cost (1)

Operating lease
cost (1)

Cost of
equipment
rentals,
excluding
depreciation (1) $ 494  $ 432  $ 366 

Operating
lease cost (1)

Cost of
equipment
rentals,
excluding
depreciation
(1) $ 582  $ 494  $ 432 

Selling, general
and
administrative
expenses 11  11  10 

Selling, general
and
administrative
expenses 12  11  11 

Restructuring
charge —  1  9 

Restructuring
charge (2) 27  —  1 

Finance lease
cost

Finance lease
cost

Finance lease
cost

Amortization
of leased
assets

Amortization
of leased
assets

Depreciation of
rental
equipment 31  36  31 

Amortization
of leased
assets

Depreciation of
rental
equipment 36  31  36 

Non-rental
depreciation
and
amortization 2  2  1 

Non-rental
depreciation
and
amortization 2  2  2 
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Interest on
lease
liabilities

Interest on
lease
liabilities

Interest
expense, net 5  4  5 

Interest on
lease
liabilities

Interest
expense, net 8  5  4 

Sublease
income (2) (3)

Sublease
income (2) (3) (235) (194) (142)

Sublease
income (2) (3) (233) (235) (194)

Net lease cost Net lease cost $ 308  $ 292  $ 280  Net lease cost $ 434  $ 308  $ 292 

_________________

(1)    Includes variable lease costs, which are immaterial. Cost of equipment rentals, excluding depreciation for the years ended December 31, 2022 December 31, 2023, 2022 and
2021 includes $209, $195 and 2020 includes $195, $163, and $124, respectively, of short-term lease costs associated with equipment that we rent from vendors and then rent to our
customers, as discussed further above. Apart from these costs, short-term lease costs are immaterial.

(2)    The increase in 2023 reflects the impact of a restructuring program initiated following the closing of the Ahern Rentals acquisition.
(3)    Primarily reflects re-rent revenue as discussed further above.

Maturity of lease liabilities (as of December

31, 2022) Operating leases (1) Finance leases (2)

2023 $ 237  $ 53 

Maturity of lease

liabilities (as of

December 31, 2023)

Maturity of lease

liabilities (as of

December 31, 2023) Operating leases (1) Finance leases (2)

2024 2024 207  40  2024 $ 295  $ 61 

2025 2025 171  24  2025 259  54 

2026 2026 133  9  2026 219  40 

2027 2027 84  3  2027 168  24 

2028 2028 115  6 

Thereafter Thereafter 95  4  Thereafter 275  44 

Total Total 927  133  Total 1,331  229 

Less amount
representing
interest

Less amount
representing
interest (74) (10)

Less amount
representing
interest (187) (37)

Present value of
lease liabilities

Present value of
lease liabilities $ 853  $ 123 

Present value of
lease liabilities $ 1,144  $ 192 

_________________

(1)    Reflects payments for non-cancelable operating leases with initial or remaining terms of one year or more as of December 31, 2022 December 31, 2023. The table above does
not include any legally binding minimum lease payments for leases signed but not yet commenced, and such leases are not material in the aggregate.
(2)    The table above does not include any legally binding minimum lease payments for leases signed but not yet commenced, and such leases are not material in the aggregate.

Lease term and

discount rate

Lease term and

discount rate December 31, 2022 December 31, 2021

Lease term and

discount rate December 31, 2023 December 31, 2022

Weighted-average
remaining lease
term (years)

Weighted-average
remaining lease
term (years)

Weighted-average
remaining lease
term (years)

Operating leases Operating leases 4.8 5.0 Operating leases 6.2 4.8

Finance leases Finance leases 2.8 3.2 Finance leases 6.5 2.8

Weighted-average
discount rate

Weighted-average
discount rate

Weighted-average
discount rate

Operating leases Operating leases 3.7  % 3.5  % Operating leases 4.5  % 3.7  %

Finance leases Finance leases 3.5  % 2.8  % Finance leases 4.8  % 3.5  %
78

Other information Other information

Year Ended

December 31, 2022

Year Ended

December 31, 2021

Year Ended

December 31, 2020 Other information

Year Ended

December 31, 2023

Year Ended

December 31, 2022

Year Ended

December 31, 2021
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Cash paid for
amounts
included in the
measurement of
lease liabilities

Cash paid for
amounts
included in the
measurement of
lease liabilities

Cash paid for
amounts
included in the
measurement of
lease liabilities

Operating cash
flows from
operating
leases

Operating cash
flows from
operating
leases $ 244  $ 221  $ 207 

Operating
cash flows
from operating
leases $ 304  $ 244  $ 221 

Operating cash
flows from
finance leases

Operating cash
flows from
finance leases 5  4  5 

Operating
cash flows
from finance
leases 8  5  4 

Financing cash
flows from
finance leases

Financing cash
flows from
finance leases 57  69  53 

Financing cash
flows from
finance leases 64  57  69 

Leased assets
obtained in
exchange for new
operating lease
liabilities (1)

Leased assets
obtained in
exchange for new
operating lease
liabilities (1) 237  299  202 

Leased assets
obtained in
exchange for new
operating lease
liabilities (1) 538  237  299 

Leased assets
obtained in
exchange for new
finance lease
liabilities (1)

Leased assets
obtained in
exchange for new
finance lease
liabilities (1) $ 47  $ 66  $ 64 

Leased assets
obtained in
exchange for new
finance lease
liabilities (1) $ 132  $ 47  $ 66 

_________________

(1)    The increase increases in 2021 includes 2023 include the impact of the General Finance Ahern Rentals acquisition discussed in note 4 to the consolidated financial statements.

14.    Income Taxes

The components of the provision (benefit) for income taxes for each of the three years in the period ended December 31, 2022 December 31, 2023 are as follows:

Year ended December 31, Year ended December 31,

2022 2021 2020 2023 2022 2021

Current Current Current

Federal Federal $ (34) $ 78  $ 290  Federal $ 561  $ (34) $ 78 

Foreign Foreign 100  26 15  Foreign 66 100 26 

State
and local

State
and local 94 88 65 

State
and local 125 94 88 

160 192 370  752 160 192 

Deferred Deferred Deferred

Federal Federal 525  260  (107) Federal 5  525  260 

Foreign Foreign (16) 14  6  Foreign 13  (16) 14 

State
and local

State
and local 28  (6) (20)

State
and local 17  28  (6)

537  268  (121) 35  537  268 

Total Total $ 697  $ 460  $ 249  Total $ 787  $ 697  $ 460 

A reconciliation of the provision (benefit) for income taxes and the amount computed by applying the statutory federal income tax rate of 21 percent to the income before
provision (benefit) for income taxes for each of the three years in the period ended December 31, 2022 December 31, 2023 is as follows:

Year ended December 31, Year ended December 31,

2022 2021 2020 2023 2022 2021
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Computed tax at
statutory tax
rate

Computed tax at
statutory tax
rate $ 588  $ 388  $ 239 

Computed tax at
statutory tax
rate $ 674  $ 588  $ 388 

State income
taxes, net of
federal tax
benefit

State income
taxes, net of
federal tax
benefit 102  64  31 

State income
taxes, net of
federal tax
benefit 116  102  64 

Other
permanent
items

Other
permanent
items 18  1  (3)

Other
permanent
items (3) 18  1 

Change in
federal valuation
allowance

Change in
federal valuation
allowance 15  —  (22)

Change in
federal valuation
allowance (15) 15  — 

Foreign
restructuring (1)

Foreign
restructuring (1) (37) —  — 

Foreign
restructuring (1) —  (37) — 

Foreign tax rate
differential

Foreign tax rate
differential 11  7  4 

Foreign tax rate
differential 15  11  7 

Total Total $ 697  $ 460  $ 249  Total $ 787  $ 697  $ 460 

 

_________________

(1)    Reflects the impact of aligning the legal entity structure in Australia and New Zealand with our other foreign operations, which resulted in a tax depreciation benefit.

The components of deferred income tax assets (liabilities) are as follows:
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December 31,

2023

December 31,

2022

Reserves and allowances $ 193  $ 186 

Debt cancellation and other 17 18

Net operating loss and credit carryforwards 97 171

Interest carryforward (1) — 84

Operating lease assets 287 216

Total deferred tax assets 594 675

Less: valuation allowance (2) (4) (19)

Total net deferred tax assets 590 656

Property and equipment, including rental equipment (2,921) (2,986)

Operating lease liabilities (285) (216)

Intangibles (85) (125)

Total deferred tax liability (3,291) (3,327)

Total net deferred tax liability $ (2,701) $ (2,671)

December 31,

2022

December 31,

2021

Reserves and allowances $ 186  $ 165 

Debt cancellation and other 18 16

Net operating loss and credit carryforwards 171 175

Interest carryforward (1) 84 —

Operating lease assets 216 210

Total deferred tax assets 675 566

Less: valuation allowance (2) (19) (9)

Total net deferred tax assets 656 557

Property and equipment, including rental equipment (2,986) (2,349)

Operating lease liabilities (216) (210)
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Intangibles (125) (152)

Total deferred tax liability (3,327) (2,711)

Total net deferred tax liability $ (2,671) $ (2,154)

_________________

(1)    Relates to the limitation of deductible interest, and is primarily due to tax depreciation benefits associated with the Ahern Rentals acquisition (see note 6 to the
consolidated financial statements for further detail) discussion of the tax depreciation benefits).

(2)    Relates to federal foreign tax credits, state net operating loss carryforwards and state tax credits that may not be realized.

The following table summarizes the activity related to unrecognized tax benefits, some of which would impact our effective tax rate if recognized:

2023 2022 2021

Balance at January 1 $ 16  $ 13  $ 12 

Additions for tax positions related to the current year 3 1 2

Additions for tax positions of prior years 8 7 — 

Settlements (1) (5) (1)

Balance at December 31 $ 26 $ 16 $ 13

We include interest accrued on the underpayment of income taxes in interest expense, net, and penalties, if any, related to unrecognized tax benefits in selling, general and
administrative expense. The amounts of such interest or penalties were not material (approximately $1 or less) in each of the years ended December 31, 2023, 2022 and 2021. We
believe that it is reasonably possible that a decrease of up to $10 in federal and state unrecognized tax benefits may be necessary within the next year, as a result of settlements.

We file income tax returns in the U.S., Canada and Europe. Without exception, we have completed our domestic and international income tax examinations, or the statute of
limitations has expired in the respective jurisdictions, for years prior to 2012.

For financial reporting purposes, income before provision for income taxes for our foreign subsidiaries was $285, $233 $134 and $83 $134 for the years ended December 31,
2022 December 31, 2023, 2021 2022 and 2020, 2021, respectively.

We have historically considered the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested, and, accordingly, no taxes were provided on such earnings
prior to the fourth quarter of 2020. In the fourth quarter of 2020, we identified cash in our foreign operations in excess of near-term working capital needs, and determined that such
cash could no longer be considered indefinitely reinvested. As a result, our prior assertion that all undistributed earnings of our foreign subsidiaries should be considered indefinitely
reinvested changed. In the fourth quarter of 2021, we identified additional cash in our foreign operations in excess of near-term working capital needs, and remitted $203 of cash
from foreign operations (such amount represents the cumulative amount of identified cash in our foreign operations in excess of near-term working capital needs). needs. The taxes
recorded associated with the remitted cash were immaterial in both 2020 and 2021.

immaterial. We continue to expect that the remaining balance of our undistributed foreign earnings will be indefinitely reinvested. If we determine that all or a portion of such
foreign earnings are no longer indefinitely reinvested, we may be subject to additional foreign withholding taxes and U.S. state income taxes. At December 31, 2022 December 31,
2023, unremitted earnings of foreign subsidiaries were $875. $1.276 billion. Determination of the amount of unrecognized deferred tax liability on these unremitted earnings is not
practicable.

We have net operating loss carryforwards (“NOLs”) of $344 $57 for federal income tax purposes, $201 $10 of which will expire in 2036 and 2037 (while the remaining federal
NOLs have an indefinite life), $3 $15 for foreign income tax purposes (the majority of which has an indefinite life) and $425 for state income tax purposes that expire from 2024
through 2030 2034.

The European Union (“EU”) member states formally adopted the EU’s Pillar Two Directive, which was established by the Organization for Economic Co-operation and
$659 Development, and which generally provides for state income a 15 percent minimum effective tax purposes rate for multinational enterprises, in every jurisdiction in which they
operate. While we do not anticipate that expire from 2023 through 2034. this will have a material impact on our tax provision or effective tax rate, we continue to monitor evolving tax
legislation in the jurisdictions in which we operate.

15.    Commitments and Contingencies

We are subject to a number of claims and proceedings that generally arise in the ordinary conduct of our business. These matters include, but are not limited to, general
liability claims (including personal injury, product liability, and property and automobile claims), indemnification and guarantee obligations, employee injuries and employment-related
claims, self-insurance obligations and contract and real estate matters. Based on advice of counsel and available information, including current status or stage of proceeding, and
taking into account accruals included in our consolidated balance sheets for matters where we have established them, we currently believe that any liabilities ultimately resulting
from these ordinary course claims and proceedings will not, individually or in the aggregate, have a material adverse effect on our consolidated financial position, results of
operations or cash flows.
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The Company indemnifies its officers and directors pursuant to indemnification agreements and may in addition indemnify these individuals as permitted by Delaware law.

Employee Benefit Plans

We currently sponsor two defined contribution 401(k) retirement plans, which are subject to the provisions of the Employee Retirement Income Security Act of 1974. We also
sponsor a deferred profit sharing plan and a registered retirement savings plan for the benefit of the full-time employees of our Canadian subsidiaries, and also make contributions
for employees in Australia and New Zealand. Under these plans, we match a percentage of the participants’ contributions up to a specified amount. Company contributions to the
plans were $56, $45 $36 and $33 $36 in the years ended December 31, 2022 December 31, 2023, 2021 2022 and 2020, 2021, respectively.

Environmental Matters

The Company and its operations are subject to various laws and related regulations governing environmental matters. Under such laws, an owner or lessee of real estate may
be liable for the costs of removal or remediation of certain hazardous or toxic substances located on or in, or emanating from, such property, as well as investigation of property
damage. We incur ongoing expenses associated with the performance of appropriate remediation at certain locations.

16.    Common Stock

We have 500 million authorized shares of common stock, $0.01 par value. At December 31, 2022 December 31, 2023 and 2021, 2022, there were 0.0 million shares of
common stock reserved for issuance pursuant to options granted under our stock option plans.

As of December 31, 2022 December 31, 2023, there were an aggregate of 0.6 million 0.4 million outstanding time and performance-based RSUs and 1.3 million 1.2 million
shares available for grants of stock and options under our 2019 Long Term Incentive Plan.

A summary of the transactions within the Company’s stock option plans follows (shares in thousands):  

Shares

Weighted-Average


Exercise Price Shares

Weighted-Average


Exercise Price

Outstanding at December 31, 2021 5  80.47 

Outstanding at
December 31,
2022

Outstanding at
December 31,
2022 5  80.45 

Granted Granted —  —  Granted —  — 

Exercised Exercised —  81.50  Exercised (2) 80.94 

Canceled Canceled —  —  Canceled —  — 

Outstanding at December 31, 2022 5  80.45 

Outstanding at
December 31,
2023

Outstanding at
December 31,
2023 3  80.17 

Exercisable at December 31, 2022 5  $ 80.45 

Exercisable at
December 31,
2023

Exercisable at
December 31,
2023 3  $ 80.17 

The following table presents information associated with stock options as of December 31, 2022 December 31, 2023 and 2021, 2022, and for the years ended December 31,
2022 December 31, 2023, 2021 2022 and 2020. 2021. No stock options were granted during any of the years presented below.

2022 2021 2020 2023 2022 2021

Intrinsic value of
options
outstanding as
of December 31

Intrinsic value of
options
outstanding as
of December 31 $ 1  $ 1 

Intrinsic value of
options
outstanding as
of December 31 $ 2  $ 1 

Intrinsic value of
options
exercisable as
of December 31

Intrinsic value of
options
exercisable as
of December 31 1  1 

Intrinsic value of
options
exercisable as
of December 31 2  1 

Intrinsic value of
options
exercised

Intrinsic value of
options
exercised —  1  3 

Intrinsic value of
options
exercised 1  —  1 

In addition to stock options, the Company issues time-based and performance-based RSUs to certain officers and key executives under various equity incentive plans. The
RSUs automatically convert to shares of common stock on a one-for-one basis as the awards vest. The time-based RSUs typically vest over a three year vesting period beginning
12 months from the grant date and thereafter annually on the anniversary of the grant date. The performance-based RSUs vest based on the achievement of the performance
conditions during the applicable performance periods (currently the calendar year). There were 325 251 thousand shares of common stock issued upon vesting of RSUs during
2022, 2023, net of 215 161 thousand shares surrendered to satisfy tax obligations. The Company measures the value of RSUs at fair value based on the closing price of the
underlying common stock on the grant date. The Company amortizes the fair value of outstanding RSUs as stock-based compensation expense over the requisite service period on
a straight-line basis, or sooner if the employee effectively vests upon termination of employment under certain circumstances. For performance-based RSUs, compensation
expense is recognized to the extent that the satisfaction of the performance condition is considered probable.
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A summary of RSUs granted follows (RSUs in thousands):

Year Ended December 31,   Year Ended December 31,  

2022 2021 2020 2023 2022 2021

RSUs
granted

RSUs
granted 553  348  643 

RSUs
granted 179  553  348 

Weighted-
average grant
date price per
unit

Weighted-
average grant
date price per
unit $ 309.39  $ 297.02  $ 140.99 

Weighted-
average grant
date price per
unit $ 461.37  $ 309.39  $ 297.02 

As of December 31, 2022 December 31, 2023, the total pretax compensation cost not yet recognized by the Company with regard to unvested RSUs was $77. $55. The
weighted-average period over which this compensation cost is expected to be recognized is 1.8 1.6 years.

A summary of RSU activity for the year ended December 31, 2022 December 31, 2023 follows (RSUs in thousands):  

Stock Units

Weighted-Average


Grant Date Fair Value Stock Units

Weighted-Average


Grant Date Fair Value

Nonvested as of December 31,
2021 418  $ 215.23 

Nonvested as of
December 31,
2022

Nonvested as of
December 31,
2022 464  $ 215.23 

Granted Granted 553  309.39  Granted 179  461.37 

Vested Vested (461) 260.90  Vested (319) 297.27 

Forfeited Forfeited (46) 273.12  Forfeited (36) 353.26 

Nonvested as of December 31,
2022 464  $ 215.23 

Nonvested as of
December 31,
2023

Nonvested as of
December 31,
2023 288  $ 360.41 

The total fair value of RSUs vested during the fiscal years ended December 31, 2022 December 31, 2023, 2022 and 2021 was $95, $120, and 2020 was $120, $94, and $75,
respectively.

Dividend Policy. Holdings has not paid dividends on its common stock since inception. As discussed in note 19 to the consolidated financial statements, our Our Board of
Directors approved a quarterly dividend program in January 2023, and the first such dividend under the program is payable was paid in February 2023. The payment of any future
dividends or the authorization of stock repurchases or other recapitalizations will be determined by our Board of Directors in light of conditions then existing, including earnings,
financial condition and capital requirements, financing agreements, business conditions, stock price and other factors. The terms of certain agreements governing our outstanding
indebtedness contain certain limitations on our ability to move operating cash flows to Holdings and/or to pay dividends on, or effect repurchases of, our common stock. In addition,
under Delaware law, dividends may only be paid out of surplus or current or prior year’s net profits.

Stockholders’ Rights Plan. Our stockholders' rights plan expired in accordance with its terms in 2011. Our Board of Directors elected not to renew or extend the plan.

17.    Quarterly Financial Information (Unaudited)
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For the year
ended
December
31, 2023 (1)
(2):

For the year
ended
December
31, 2023 (1)
(2):

Total
revenues (1)

Total
revenues (1) $ 3,285  $ 3,554  $ 3,765  $ 3,728  $ 14,332 

Gross profit Gross profit 1,241  1,425  1,585  1,562  5,813 

Operating
income

Operating
income 740  925  1,099  1,063  3,827 

Net income
(2)

Net income
(2) 451  591  703  679  2,424 

Earnings
per share
—basic

Earnings
per share
—basic 6.50  8.60  10.30  10.04  35.40 

Earnings
per share
—diluted
(3)

Earnings
per share
—diluted
(3) 6.47  8.58  10.29  10.01  35.28 

First


Quarter

Second


Quarter

Third


Quarter 

Fourth


Quarter

Full


Year

For the year
ended
December
31, 2022 (1)
(2):

For the year
ended
December
31, 2022 (1)
(2):

For the year
ended
December
31, 2022 (1)
(2):

Total
revenues (1)

Total
revenues (1) $ 2,524  $ 2,771  $ 3,051  $ 3,296  $ 11,642 

Total
revenues (1) $ 2,524  $ 2,771  $ 3,051  $ 3,296  $ 11,642 

Gross profit Gross profit 992  1,150  1,366  1,488  4,996  Gross profit 992  1,150  1,366  1,488  4,996 

Operating
income

Operating
income 572  715  921  1,024  3,232 

Operating
income 572  715  921  1,024  3,232 

Net income
(2)

Net income
(2) 367  493  606  639  2,105 

Net income
(2) 367  493  606  639  2,105 

Earnings
per share
—basic

Earnings
per share
—basic 5.07  6.91  8.69  9.20  29.77 

Earnings
per share
—basic 5.07  6.91  8.69  9.20  29.77 

Earnings
per share
—diluted
(3)

Earnings
per share
—diluted
(3) 5.05  6.90  8.66  9.15  29.65 

Earnings
per share
—diluted
(3) 5.05  6.90  8.66  9.15  29.65 

For the year ended
December 31, 2021 (1)
(2):

Total revenues (1) $ 2,057  $ 2,287  $ 2,596  $ 2,776  $ 9,716 

Gross profit 714  875  1,103  1,161  3,853 

Operating income 372  481  679  745  2,277 

Net income (2) 203  293  409  481  1,386 

Earnings per share—
basic 2.81  4.03  5.65  6.65  19.14 

Earnings per share—
diluted (3) 2.80  4.02  5.63  6.61  19.04 

 

(1)    As discussed in note 1 to the consolidated financial statements, COVID-19 has significantly disrupted supply chains and businesses around the world. We began to
experience a decline in revenues in March 2020, when rental volume declined in response to shelter-in-place orders and other market restrictions. The volume declines were
most pronounced in 2020.    Beginning in 2021 and continuing through 2022, 2023, we have seen evidence experienced broad-based strength of a continuing recovery of
activity demand across our end-markets.

(2)    As  The revenue increases above reflect this strong demand, as well as the impact of the December 2022 Ahern Rentals acquisition that is discussed in note 12 4 to the
consolidated financial statements, statements.
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(2)    There were no unusual or infrequently occurring items recognized in the fourth quarter of 2023 that had a material impact on our financial statements. In the fourth quarter of
2022, we issued $1.5 billion principal amount of 6 percent Senior Secured Notes due 2029. The issued debt, together with drawings on our ABL facility, was used to fund the
December 2022 Ahern Rentals acquisition that is discussed in note 4 to the consolidated financial statements. There were no unusual or infrequently occurring items
recognized in the fourth quarter of 2021 that had a material impact on our financial statements.

(3)    Diluted earnings per share includes the after-tax impacts of the following:

First


Quarter

Second


Quarter

Third


Quarter 

Fourth


Quarter

Full


Year

For the year ended
December 31, 2023:

For the year ended
December 31, 2023:

Merger related
intangible asset
amortization (4)

Merger related
intangible asset
amortization (4) $ (0.70) $ (0.55) $ (0.57) $ (0.52) $ (2.33)

Impact on depreciation
related to acquired fleet
and property and
equipment (5)

Impact on depreciation
related to acquired fleet
and property and
equipment (5) (0.32) (0.30) (0.59) (0.44) (1.65)

Impact of the fair value
mark-up of acquired
fleet (6)

Impact of the fair value
mark-up of acquired
fleet (6) (0.44) (0.25) (0.23) (0.25) (1.17)

Restructuring charge
(7)

Restructuring charge
(7) (0.02) (0.20) (0.05) (0.04) (0.31)

First


Quarter

Second


Quarter

Third


Quarter 

Fourth


Quarter

Full


Year

For the year ended
December 31, 2022:

For the year ended
December 31, 2022:

For the year ended
December 31, 2022:

Merger related
intangible asset
amortization (4)

Merger related
intangible asset
amortization (4) $ (0.52) $ (0.45) $ (0.44) $ (0.39) $ (1.79)

Merger related
intangible asset
amortization (4) $ (0.52) $ (0.45) $ (0.44) $ (0.39) $ (1.79)

Impact on depreciation
related to acquired fleet
and property and
equipment (5)

Impact on depreciation
related to acquired fleet
and property and
equipment (5) (0.10) (0.26) (0.12) (0.08) (0.56)

Impact on depreciation
related to acquired fleet
and property and
equipment (5) (0.10) (0.26) (0.12) (0.08) (0.56)

Impact of the fair value
mark-up of acquired
fleet (6)

Impact of the fair value
mark-up of acquired
fleet (6) (0.06) (0.05) (0.05) (0.12) (0.29)

Impact of the fair value
mark-up of acquired
fleet (6) (0.06) (0.05) (0.05) (0.12) (0.29)

Restructuring charge
(7)

Restructuring charge
(7) —  —  0.01  —  — 

Restructuring charge
(7) —  —  0.01  —  — 

Asset impairment
charge (8)

Asset impairment
charge (8) —  (0.02) (0.01) —  (0.03)

Asset impairment
charge (8) —  (0.02) (0.01) —  (0.03)

Loss on
repurchase/redemption
of debt securities (9)

Loss on
repurchase/redemption
of debt securities (9) —  (0.18) —  —  (0.18)

Loss on
repurchase/redemption
of debt securities (9) —  (0.18) —  —  (0.18)

For the year ended December 31, 2021:

Merger related costs (10) $ —  $ (0.03) $ —  $ —  $ (0.03)

Merger related intangible asset amortization (4) (0.50) (0.48) (0.53) (0.47) (1.98)

Impact on depreciation related to acquired fleet
and property and equipment (5) (0.02) (0.01) (0.01) (0.13) (0.16)

Impact of the fair value mark-up of acquired
fleet (6) (0.12) (0.08) (0.08) (0.10) (0.38)

Restructuring charge (7) (0.01) —  —  —  (0.02)

Asset impairment charge (8) —  (0.04) (0.02) (0.08) (0.14)

Loss on repurchase/redemption of debt
securities (9) —  —  (0.31) —  (0.31)

(4) This reflects the amortization of the intangible assets acquired in the major acquisitions that significantly impact our operations (the "major acquisitions," each of which had
annual revenues of over $200 prior to acquisition). The increases in 2023 primarily reflect the impact of the Ahern Rentals acquisition.
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(5) This reflects the impact of extending the useful lives of equipment acquired in certain major acquisitions, net of the impact of additional depreciation associated with the fair
value mark-up of such equipment. The increases in 2023 primarily reflect the impact of the Ahern Rentals acquisition.

(6) This reflects additional costs recorded in cost of rental equipment sales associated with the fair value mark-up of rental equipment acquired in certain major acquisitions that
was subsequently sold. The increases in 2023 primarily reflect the impact of the Ahern Rentals acquisition.

(7) This primarily reflects severance costs and branch closure charges associated with our restructuring programs. The increases in 2023 reflect charges associated with a
restructuring program initiated following the closing of the Ahern Rentals acquisition. As of December 31, 2022 December 31, 2023, there were no open restructuring programs.

(8) This reflects write-offs of leasehold improvements and other fixed assets.
(9) Reflects the difference between the net carrying amount and the total purchase price of the redeemed notes.
(10) This reflects transaction costs associated with the General Finance acquisition discussed in note 4 to our consolidated financial statements. Merger related costs only include

costs associated with major acquisitions.

18.    Earnings Per Share

Basic earnings per share is computed by dividing net income available to common stockholders by the weighted-average number of common shares outstanding. Diluted
earnings per share is computed by dividing net income available to common stockholders by the weighted-average number of common shares plus the effect of dilutive potential
common shares outstanding during the period. The following table sets forth the computation of basic and diluted earnings per share (shares in thousands):

Year Ended December 31, 

2022 2021 2020

Numerator:

Net income available to common stockholders $ 2,105  $ 1,386  $ 890 

Denominator:

Denominator for basic earnings per share—weighted-average common shares 70,703 72,432 72,658

Effect of dilutive securities:

Employee stock options 4 4 12

Restricted stock units 266  381  259 

Denominator for diluted earnings per share—adjusted weighted-average common shares 70,973 72,817 72,929

Basic earnings per share $ 29.77  $ 19.14  $ 12.24 

Diluted earnings per share $ 29.65  $ 19.04  $ 12.20 

19.    Subsequent Events

Our Board of Directors approved a quarterly dividend program on January 25, 2023. Under the program, subject to quarterly approval and declaration by the Board of
Directors, dividends will be payable on the fourth Wednesday of the second month of each calendar quarter to stockholders of record as of the second Wednesday of that same
month. The Board of Directors has declared a quarterly dividend of $1.48 (actual dollars) per share, payable on February 22, 2023 to stockholders of record as of the close of
business on February 8, 2023.

Year Ended December 31, 

2023 2022 2021

Numerator:

Net income available to common stockholders $ 2,424  $ 2,105  $ 1,386 

Denominator:

Denominator for basic earnings per share—weighted-average common shares 68,470 70,703 72,432

Effect of dilutive securities:

Employee stock options 4 4 4

Restricted stock units 236  266  381 

Denominator for diluted earnings per share—adjusted weighted-average common shares 68,710 70,973 72,817

Basic earnings per share $ 35.40  $ 29.77  $ 19.14 

Diluted earnings per share $ 35.28  $ 29.65  $ 19.04 

SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS

UNITED RENTALS, INC.
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(In millions)
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Description Description

Balance at


Beginning


of Period

Charged to


Costs and


Expenses

Charged to


Revenue

Deductions

and Other 

Balance


at End


of Period Description

Balance at


Beginning


of Period

Charged to


Costs and


Expenses

Charged to


Revenue

Deductions

and Other 

Balance


at End


of Period

Year Ended
December
31, 2023:

Year Ended
December
31, 2023:

Allowance for
credit losses

Allowance for
credit losses $ 134  $ 14  (a) $ 60  (a) $ 39  (b) $169 

Reserve for
obsolescence
and
shrinkage

Reserve for
obsolescence
and
shrinkage 18 50 — 51 (c) 17

Self-
insurance
reserve

Self-
insurance
reserve 177 274 — 252 (d) 199

Year Ended
December
31, 2022:

Year Ended
December
31, 2022:

Year Ended
December
31, 2022:

Allowance for
credit losses

Allowance for
credit losses $ 112  $ 11  (a) $ 49  (a) $ 38  (b) $ 134 

Allowance for
credit losses $ 112  $ 11  (a) $ 49  (a) $ 38  (b) $ 134 

Reserve for
obsolescence
and
shrinkage

Reserve for
obsolescence
and
shrinkage 11 42 — 35 (c) 18

Reserve for
obsolescence
and
shrinkage 11 42 — 35 (c) 18

Self-
insurance
reserve

Self-
insurance
reserve 151 236 — 210 (d) 177

Self-
insurance
reserve 151 236 — 210 (d) 177

Year Ended
December
31, 2021:

Year Ended
December
31, 2021:

Year Ended
December
31, 2021:

Allowance for
credit losses

Allowance for
credit losses $ 108  $ 5  (a) $ 31  (a) $ 32  (b) $ 112 

Allowance for
credit losses $ 108  $ 5  (a) $ 31  (a) $ 32  (b) $ 112 

Reserve for
obsolescence
and
shrinkage

Reserve for
obsolescence
and
shrinkage 8 37 — 34 (c) 11

Reserve for
obsolescence
and
shrinkage 8 37 — 34 (c) 11

Self-
insurance
reserve

Self-
insurance
reserve 127 179 — 155 (d) 151

Self-
insurance
reserve 127 179 — 155 (d) 151

Year Ended December 31,
2020:

Allowance for credit losses $ 103  $ 9  (a) $ 25  (a) $ 29  (b) $ 108 

Reserve for obsolescence
and shrinkage 10 34 — 36 (c) 8

Self-insurance reserve 121 169 — 163 (d) 127
 

The above information reflects the continuing operations of the Company for the periods presented. Additionally, because the Company has retained certain self-insurance
liabilities associated with the discontinued traffic control business, those amounts have been included as well.
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(a)    Amounts charged to cost and expenses reflect bad debt expenses recognized within selling, general and administrative expenses. The amounts charged to revenue primarily
reflect credit losses associated with lease revenues that were recognized as a reduction to equipment rentals revenue.

(b)    Primarily represents write-offs of accounts, net of recoveries and other activity.
(c)    Primarily represents write-offs.
(d)    Primarily represents payments.

Item 9.     Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A.    Controls and Procedures

Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures that are designed to ensure that information required to be disclosed in the Company’s reports under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms, and that such information is accumulated and
communicated to management, including the Company’s Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

The Company’s management carried out an evaluation, under the supervision and with the participation of our Chief Executive Officer and Chief Financial Officer, of the
effectiveness of our disclosure controls and procedures, as defined in Rules 13a–15(e) and 15d–15(e) of the Exchange Act, as of December 31, 2022 December 31, 2023. Based
on the evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that the Company’s disclosure controls and procedures were effective as of December 31,
2022 December 31, 2023.

Management’s Annual Report on Internal Control over Financial Reporting

The Company’s management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a–15(f) and 15d–15(f)
under the Exchange Act. The Company’s internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with GAAP. The Company’s internal control over financial reporting includes those policies and procedures
that: (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; (ii) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP, and that receipts and expenditures of the
Company are being made only in accordance with authorizations of management and directors of the
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Company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the Company’s assets that could have a
material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to
future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Under the supervision of our Chief Executive Officer and Chief Financial Officer, our management assessed the effectiveness of the Company’s internal control over financial
reporting as of December 31, 2022 December 31, 2023. In making this assessment, management used the criteria set forth in Internal Control—Integrated Framework (2013
framework) issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”). Based on this assessment, our management has concluded that the
Company’s internal control over financial reporting was effective as of December 31, 2022 December 31, 2023.

The Company’s financial statements included in this annual report on Form 10-K have been audited by Ernst & Young LLP, independent registered public accounting firm, as
indicated in the following report. Ernst & Young LLP has also provided an attestation report on the Company’s internal control over financial reporting.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of United Rentals, Inc.

Opinion on Internal Control Over Financial Reporting

We have audited United Rentals, Inc.’s internal control over financial reporting as of December 31, 2022 December 31, 2023, based on criteria established in Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). In our opinion, United Rentals,
Inc. (the “Company”) Company) maintained, in all material respects, effective internal control over financial reporting as of December 31, 2022 December 31, 2023, based on the
COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheets of the
Company as of December 31, 2022 December 31, 2023 and 2021, and 2022, the related consolidated statements of income, comprehensive income, stockholders’ equity and cash
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flows for each of the three years in the period ended December 31, 2022 December 31, 2023, and the related notes and financial statement schedule of listed in the Company Index
at Item 15(a) and our report dated January 25, 2023 January 24, 2024 expressed an unqualified opinion thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting included in the accompanying Management’s Annual Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect
to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
effective internal control over financial reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our
audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed 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. A company’s internal control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future
periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

/s/ Ernst & Young LLP

Stamford, Connecticut
January 25, 2023 24, 2024
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Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter ended December 31, 2022 December 31, 2023 that materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

Item 9B.    Other Information

Not applicable. Insider Trading Arrangements

Certain of our officers or directors have made, and may from time to time make, elections to have shares withheld or sold back to Holdings to cover withholding taxes, which
may constitute non-Rule 10b5-1 trading arrangements (as defined in Item 408(c) of Regulation S-K).

Item 9C.    Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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Item 10.    Directors, Executive Officers and Corporate Governance
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The information required by this Item is incorporated by reference to the applicable information in our Proxy Statement related to the 2023 2024 Annual Meeting of
Stockholders, which is expected to be filed with the SEC on or before March 22, 2023 March 27, 2024 (the “2023 “2024 Proxy Statement”).

Item 11.    Executive Compensation

The information required by this Item is incorporated by reference to the applicable information in the 2023 2024 Proxy Statement.

Item 12.    Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this Item is incorporated by reference to the applicable information in the 2023 2024 Proxy Statement.

Item 13.    Certain Relationships and Related Transactions, and Director Independence

The information required by this Item is incorporated by reference to the applicable information in the 2023 2024 Proxy Statement.

Item 14.    Principal Accountant Fees and Services

Our independent registered public accounting firm is Ernst & Young LLP, Stamford, Connecticut, Auditor Firm ID: 42.

The information required by this Item is incorporated by reference to the applicable information in the 2023 2024 Proxy Statement.
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PART IV

Item 15.    Exhibits and Financial Statement Schedules
(a) Documents filed as a part of this report

(1) Consolidated financial statements:
Report of Independent Registered Public Accounting Firm on Consolidated Financial Statements
United Rentals, Inc. Consolidated Balance Sheets at December 31, 2022 December 31, 2023 and 2021 2022
United Rentals, Inc. Consolidated Statements of Income for the years ended December 31, 2022 December 31, 2023, 2021 2022 and 2020 2021
United Rentals, Inc. Consolidated Statements of Comprehensive Income for the years ended December 31, 2022 December 31, 2023, 2021 2022 and 2020 2021
United Rentals, Inc. Consolidated Statements of Stockholders' Equity for the years ended December 2022, 2021 December 2023, 2022 and 2020 2021
United Rentals, Inc. Consolidated Statements of Cash Flows for the years ended December 31, 2022 December 31, 2023, 2021 2022 and 2020 2021
Notes to consolidated financial statements
Report of Independent Registered Public Accounting Firm on Internal Controls over Financial Reporting

(2) Schedules to the financial statements:
Schedule II Valuation and Qualifying Accounts
Schedules other than those listed are omitted as they are not applicable or the required or equivalent information has been included in the financial statements or notes thereto.

(3) Exhibits: The exhibits to this report are listed in the exhibit index below.
(b) Description of exhibits

Exhibit


Number Description of Exhibit 

2 (b) (a) Agreement and Plan of Merger, dated April 15, 2021, by and among General Finance Corporation, United Rentals (North America), Inc.,
and UR Merger Sub VI Corporation (incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K filed by United Rentals,
Inc. on April 15, 2021)

2 (c) (b) Asset Purchase Agreement, dated as of November 11, 2022, by and among United Rentals (North America), Inc., Ahern Rentals, Inc., and
Xtreme Re-Rental, LLC (incorporated by reference to Exhibit 2.1 of the United Rentals, Inc. and United Rentals (North America), Inc.
Current Report on Form 8-K filed on November 14, 2022)

3 (a) Fifth Amended and Sixth Restated Certificate of Incorporation of United Rentals, Inc., dated May 7, 2020 May 4, 2023 (incorporated by
reference to Exhibit 3.2 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K filed on May 8,
2020 May 4, 2023)

3 (b) Third Amended and Restated By-Laws of United Rentals, Inc., amended as of December 19, 2022 (incorporated by reference to Exhibit
3.1 of the United Rentals, Inc. Current Report on Form 8-K filed on December 20, 2022)

3 (c) Restated Certificate of Incorporation of United Rentals (North America), Inc., dated April 30, 2012 (incorporated by reference to Exhibit
3(c) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended June 30, 2013)

3 (d) By-laws of United Rentals (North America), Inc., dated May 8, 2013 (incorporated by reference to Exhibit 3(d) of the United Rentals, Inc.
Report on Form 10-Q for the quarter ended June 30, 2013)

4 (a) Form of Certificate representing United Rentals, Inc. Common Stock (incorporated by reference to Exhibit 4 of Amendment No. 2 to the
United Rentals, Inc. Registration Statement on Form S-l, Registration No. 333-39117, filed on December 3, 1997)
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Exhibit


Number Description of Exhibit 

4 (b) Indenture for the 5 1/2 percent Notes due 2027, dated as of November 7, 2016, among United Rentals (North America), Inc. (the
“Company”), United Rentals, Inc., the Company’s subsidiaries named therein and Wells Fargo Bank, National Association, as Trustee
(including form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. Report on Form 8-K filed on November 7,
2016)

4 (c) Indenture for the 4 7/8 percent Notes due 2028, dated as of August 11, 2017, among United Rentals (North America), Inc. (the
“Company”), United Rentals, Inc., the Company’s subsidiaries named therein and Wells Fargo Bank, National Association, as Trustee
(including form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. Report on Form 8-K filed on August 11, 2017)

4 (d) Indenture for the 4 7/8 percent Notes due 2028, dated as of September 22, 2017, among United Rentals (North America), Inc. (the
“Company”), United Rentals, Inc., the Company’s subsidiaries named therein and Wells Fargo Bank, National Association, as Trustee
(including form of note) (incorporated by reference to Exhibit 4.2 of the United Rentals, Inc. Report on Form 8-K filed on September 22,
2017)

4 (e) Indenture for the 5.25% Senior Notes due 2030, dated as of May 10, 2019, among United Rentals (North America), Inc., United Rentals,
Inc., each of United Rental (North America), Inc.’s subsidiaries named therein and Wells Fargo Bank, National Association, as Trustee
(including the form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. and United Rentals (North America), Inc.
Current Report on Form 8-K filed on May 10, 2019)

4 (f) Indenture for the 3.875% Senior Secured Notes due 2027, dated as of November 4, 2019, among United Rentals (North America), Inc.,
United Rentals, Inc., each of United Rentals (North America), Inc.’s subsidiaries named therein and Wells Fargo Bank, National
Association, as Trustee and Notes Collateral Agent (including the form of note) (incorporated by reference to Exhibit 4.1 of the United
Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K filed on November 4, 2019)

4 (g) Indenture for the 4.000% Senior Notes due 2030, dated as of February 25, 2020, among United Rentals (North America), Inc., United
Rentals, Inc., each of United Rentals (North America), Inc.’s subsidiaries named therein and Wells Fargo Bank, National Association, as
Trustee (including the form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on February 25, 2020)

4 (h) Indenture for the 3.875% Senior Secured Notes due 2031, dated as of August 10, 2020, among United Rentals (North America), Inc.,
United Rentals, Inc., each of United Rentals (North America), Inc.’s subsidiaries named therein and Wells Fargo Bank, National
Association, as Trustee (including the form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. and United Rentals
(North America), Inc. Current Report on Form 8-K filed on August 10, 2020)

4 (i) Indenture for the 3.750% Senior Notes due 2032, dated as of August 13, 2021, among United Rentals (North America), Inc., United
Rentals, Inc., each of United Rentals (North America), Inc.’s subsidiaries named therein and Wells Fargo Bank, National Association, as
Trustee (including the form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on August 13, 2021)

4 (j) Indenture for the 6.000% Senior Secured Notes due 2029, dated as of November 30, 2022, among United Rentals (North America), Inc.,
United Rentals, Inc., each of United Rentals (North America), Inc.’s subsidiaries named therein and Truist Bank, as Trustee and Notes
Collateral Agent (including the form of note) (incorporated by reference to Exhibit 4.1 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on November 30, 2022)

4 (k)* Description of United Rentals’ Securities Registered Pursuant to Section 12 of the Exchange Act

10 (a) 2001 Comprehensive Stock Plan of United Rentals, Inc. (formerly the 2001 Senior Stock Plan) (incorporated by reference to Exhibit 10(f)
of the United Rentals, Inc. Report on Form 10-Q for the quarter ended June 30, 2006, Commission File No. 001-14387)‡

10 (b) United Rentals, Inc. Deferred Compensation Plan, as amended and restated, effective December 16, 2008 (incorporated by reference to
Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K, Commission File No. 001-14387, filed on December 19, 2008)‡
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Exhibit


Number Description of Exhibit 

10 (c) United Rentals, Inc. Deferred Compensation Plan, as amended and restated, effective January 1, 2013 (incorporated by reference to
Exhibit 10(f) of the United Rentals, Inc. Report on Form 10-K for year ended December 31, 2012)‡

10 (d) United Rentals, Inc. Deferred Compensation Plan for Directors, as amended and restated, effective December 16, 2008 (incorporated by
reference to Exhibit 10.2 of the United Rentals, Inc. Report on Form 8-K, Commission File No. 001-14387, filed on December 19, 2008)‡

10 (e) Amendment Number One to the United Rentals, Inc. Deferred Compensation Plan for Directors, as amended and restated, effective
December 16, 2008 (incorporated by reference to Exhibit 10(h) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended
December 31, 2010)‡

10 (f)* United Rentals, Inc. 2019 Annual Incentive Compensation Plan (incorporated by reference to Exhibit 10(h) of the United Rentals, Inc.
Report on Form 10-Q for the quarter ended March 31, 2019)‡ as amended October 18, 2023‡

10 (g) United Rentals, Inc. 2019 Long Term Incentive Plan (incorporated by reference to Appendix A of the United Rentals, Inc. Proxy Statement
on Schedule 14A filed on March 26, 2019)‡

10 (h) United Rentals, Inc. Second Amended and Restated 2010 Long Term Incentive Plan (incorporated by reference to Appendix C of the
United Rentals, Inc. Proxy Statement on Schedule 14A filed on March 26, 2014)‡

10 (i) Form of United Rentals, Inc. 2010 Long-Term Incentive Plan Director Restricted Stock Unit Agreement (incorporated by reference to
Exhibit 10(b) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended June 30, 2010)‡

10 (j) United Rentals, Inc. Restricted Stock Unit Deferral Plan, as amended and restated, effective December 16, 2008 (incorporated by
reference to Exhibit 10.3 of the United Rentals, Inc. Report on Form 8-K, Commission File No. 001-14387, filed on December 19, 2008)‡

10 (k) Amendment Number One to the United Rentals, Inc. Restricted Stock Unit Deferral Plan, as amended and restated, effective December
16, 2008 (incorporated by reference to Exhibit 10(p) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December
31, 2010)‡

10 (l)* Form of United Rentals, Inc. Restricted Stock Unit Agreement for Non-Employee Directors, effective for grants beginning in May 2017, as
amended‡ amended (incorporated by reference to Exhibit 10(l) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended
December 31, 2022)‡

10 (m)* Form of United Rentals, Inc. Restricted Stock Unit Agreement for Non-Employee Directors, effective for grants of awards beginning in May
2019, as amended‡ amended (incorporated by reference to Exhibit 10(m) of the United Rentals, Inc. Annual Report on Form 10-K for the
year ended December 31, 2022)‡

10 (n)* Form of United Rentals, Inc. Performance-Based Restricted Stock Unit Agreement for Senior Management; effective for grants beginning
in 2015, as amended‡ amended (incorporated by reference to Exhibit 10(n) of the United Rentals, Inc. Annual Report on Form 10-K for the
year ended December 31, 2022)‡

10 (o)* Form of United Rentals, Inc. Performance-Based Restricted Stock Unit Agreement for Senior Management; effective for grants beginning
in 2020, as amended‡ amended (incorporated by reference to Exhibit 10(o) of the United Rentals, Inc. Annual Report on Form 10-K for the
year ended December 31, 2022)‡

10 (p)* Form of United Rentals, Inc. Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2015 as
amended‡ amended (incorporated by reference to Exhibit 10(p) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended
December 31, 2022)‡

10 (q)* Form of United Rentals, Inc. Restricted Stock Unit Agreement for Senior Management, effective for grants of awards beginning in May
2019, as amended‡ amended (incorporated by reference to Exhibit 10(q) of the United Rentals, Inc. Annual Report on Form 10-K for the
year ended December 31, 2022)‡

10 (r)* Form of Restricted Stock Unit Agreement for Michael Kneeland, dated March 11, 2019, as amended‡ amended (incorporated by reference
to Exhibit 10(r) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31, 2022)‡
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Exhibit


Number Description of Exhibit

10 (s)* Form of Restricted Stock Unit Agreement (Performance Based) for Michael Kneeland, dated March 11, 2019, as amended‡ amended
(incorporated by reference to Exhibit 10(s) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31,
2022)‡

10 (t) Board of Directors compensatory plans, as described under the caption "Director Compensation" in the United Rentals, Inc. definitive
proxy statement to be filed with the Securities and Exchange Commission (in connection with the Annual Meeting of Stockholders) on or
before March 22, 2023 March 27, 2024

10 (u) Form of Restricted Stock Unit Agreement (Performance Based) for Senior Management; effective for grants beginning in 2021, as
amended‡ (incorporated by reference to Exhibit 10(u) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended
December 31, 2022)‡

10 (v) Form of Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2021, as amended‡ (incorporated by
reference to Exhibit 10(v) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31, 2022)‡

10 (w) Form of Restricted Stock Unit Agreement (Performance Based) for Senior Management; effective for grants beginning in 2023
(incorporated by reference to Exhibit 10(w) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31,
2022)‡

10 (x) Form of Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2023 (incorporated by reference to
Exhibit 10(x) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31, 2022)‡

10 (y)* Form of Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2024‡

10 (z)* Form of Restricted Stock Unit Agreement (Performance Based) for Senior Management; effective for grants beginning in 2021, as
amended‡
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Exhibit


Number Description of Exhibit

10 (v)* Form of Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2021, as amended‡ 2024‡

10 (w)* Form of Restricted Stock Unit Agreement (Performance Based) for Senior Management; effective for grants beginning in 2023

10 (x)* Form of Restricted Stock Unit Agreement for Senior Management; effective for grants beginning in 2023

10 (y) (aa) Employment Agreement, dated as of August 22, 2008, between United Rentals, Inc. and Michael J. Kneeland (incorporated by reference
to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K, Commission File No. 001-14387, filed on August 25, 2008)‡

10 (z) (bb) First (renumbered Second) Amendment, dated January 15, 2009, to the Employment Agreement between United Rentals, Inc. and
Michael J. Kneeland (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K, Commission File No. 001-
14387, filed on January 15, 2009)‡

10 (aa) (cc) Third Amendment, dated March 13, 2009, to the Employment Agreement between United Rentals, Inc. and Michael J. Kneeland
(incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K filed on March 17, 2009)‡

10 (bb) (dd) Fourth Amendment, effective as of August 22, 2008, to the Employment Agreement between United Rentals, Inc. and Michael J. Kneeland
(incorporated by reference to Exhibit 10(dd) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31,
2010)‡

10 (cc) (ee) Fifth Amendment, effective October 22, 2012, to the Employment Agreement between United Rentals, Inc. and Michael J. Kneeland
(incorporated by reference to Exhibit 10(gg) of the United Rentals, Inc. Report on Form 10-K for year ended December 31, 2012)‡

10 (dd) Restricted Stock Unit Agreement, dated as of March 11, 2019, by and between United Rentals, Inc. and Michael J. Kneeland (incorporated
by reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North America) Inc. Current Report on Form 8-K, filed on
March 15, 2019)‡

10 (ee) Restricted Stock Unit Agreement (Performance Based), dated as of March 11, 2019, by and between United Rentals, Inc. and Michael J.
Kneeland (incorporated by reference to Exhibit 10.2 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on
Form 8-K, filed on March 15, 2019)‡

10 (ff) Employment Agreement, dated as of May 8, 2019, between United Rentals, Inc. and Matthew Flannery (incorporated by reference to
Exhibit 10(c) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended June 30, 2019)‡

10 (gg)* First Amendment to the Employment Agreement between United Rentals, Inc. and Matthew Flannery effective November 9, 2023‡

10 (hh) Amended Employment Agreement, dated April 28, 2008, between United Rentals, Inc. and Dale Asplund (incorporated by reference to
Exhibit 10(b) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended March 31, 2011)‡

10 (hh) (ii) Second Amendment, effective as of April 3, 2013, to the Employment Agreement between United Rentals, Inc. and Dale Asplund
(incorporated by reference to Exhibit 10(b) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended March 31, 2013)‡

10 (ii)

Employment Agreement, effective as of October 12, 2018, between the Company and Jessica T. Graziano (incorporated by reference to Exhibit 10.1 to the Current Report on Form
8-K/A filed on October 12, 2018)‡

Exhibit


Number Description of Exhibit

10 (jj) Employment Agreement, effective as of January 20, 2016 between United Rentals, Inc. and Craig Pintoff (incorporated by reference to
Exhibit 10(tt) of the United Rentals, Inc. Annual Report on Form 10-K for the year ended December 31, 2015)‡

10 (kk) First Amendment, effective as of April 23, 2021, to the Employment Agreement between United Rentals, Inc. and Craig Pintoff
(incorporated by reference to Exhibit 10 of the United Rentals, Inc. Report on Form 10-Q for the quarter ended March 31, 2021)‡

10 (ll) Employment Agreement, dated October 12, 2018, between United Rentals, Inc. and Andrew Limoges (incorporated by reference to Exhibit
10(b) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended September 30, 2018)
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Exhibit


Number Description of Exhibit

10 (mm) Employment Agreement, effective as of July 29, 2022, between United Rentals, Inc. and William Edward Grace (incorporated by reference
to Exhibit 10.1 to the Current Report on Form 8-K filed by United Rentals, Inc. on July 22, 2022)

10 (nn)* Restricted Stock Unit Employment Agreement, by and effective as of May 12, 2023, between United Rentals, Inc. and Jeffrey Fenton,
dated March 3, 2022, as amended‡

10 (oo) Consulting Agreement by and between United Rentals, Inc. and Devonshire Advisors, LLC, dated March 30, 2022, and affirmation of
Jeffrey Fenton Joli Gross (incorporated by reference to Exhibit 10(b) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended
March 31, 2022) June 30, 2023)‡

10 (oo) Employment Agreement, effective as of May 12, 2023, between United Rentals, Inc. and Tony Leopold (incorporated by reference to
Exhibit 10(c) of the United Rentals, Inc. Report on Form 10-Q for the quarter ended June 30, 2023)‡

10 (pp) Employment Agreement, effective as of September 29, 2023, between United Rentals, Inc. and Michael Durand (incorporated by
reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North America). Inc. Current Report on Form 8-K filed on August
28, 2023)‡

10 (qq) Form of Indemnification Agreement for Executive Officers and Directors (incorporated by reference to Exhibit 10(a) of the United Rentals,
Inc. Report on Form 10-Q for the quarter ended September 30, 2014)‡

10 (qq) (rr) Fourth Amended and Restated Credit Agreement, dated as of June 30, 2022, among United Rentals, Inc., United Rentals (North America),
Inc., certain subsidiaries of United Rentals, Inc. and United Rentals (North America), Inc., United Rentals of Canada, Inc., United Rentals
International B.V., United Rentals S.A.S., United Rentals Australia Pty Ltd, United Rentals New Zealand, Bank of America N.A., and the
other financial institutions named therein (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on June 30, 2022)

10 (rr) (ss) Fourth Amended and Restated U.S. Security Agreement, dated as of June 30, 2022, among United Rentals, Inc., United Rentals (North
America), Inc., certain subsidiaries of United Rentals, Inc. and United Rentals (North America), Inc. and Bank of America, N.A., as agent
(incorporated by reference to Exhibit 10.2 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K
filed on June 30, 2022)

10 (ss) (tt) Third Amended and Restated U.S. Guarantee Agreement, dated as of February 15, 2019, among United Rentals, Inc., United Rentals
(North America), Inc., certain subsidiaries of United Rentals, Inc. and United Rentals (North America), Inc. named or referred to therein in
favor of Bank of America, N.A., as agent (incorporated by reference to Exhibit 10.3 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on February 15, 2019)

10 (tt) (uu) Fourth Amended and Restated Canadian Security Agreement, dated as of June 30, 2022, among United Rentals of Canada, Inc. and
Bank of America, N.A., as agent (incorporated by reference to Exhibit 10.3 of the United Rentals, Inc. and United Rentals (North America),
Inc. Current Report on Form 8-K filed on June 30, 2022)

10 (uu) (vv) Third Amended and Restated Canadian Guarantee Agreement, dated as of February 15, 2019, by United Rentals of Canada, Inc. in favor
of Bank of America, N.A., as agent (incorporated by reference to Exhibit 10.5 of the United Rentals, Inc. and United Rentals (North
America), Inc. Current Report on Form 8-K filed on February 15, 2019)

10 (vv) (ww) Second Amended and Restated Security Agreement, dated as of November 4, 2019 and effective as of November 20, 2019, by and
among United Rentals, Inc., United Rentals (North America), Inc., certain subsidiaries of United Rentals, Inc. and United Rentals (North
America), Inc. and Wells Fargo Bank, N.A., as Note Trustee and Collateral Agent (incorporated by reference to Exhibit 10.1 of the United
Rentals, Inc. Report on Form 8-K filed on November 4, 2019)

Exhibit


Number Description of Exhibit

10 (ww) (xx) Notes Security Agreement, dated as of November 30, 2022, by and among United Rentals, Inc., United Rentals (North America), Inc. and
certain of their Subsidiaries, as the Grantors, and Truist Bank, as Trustee and Notes Collateral Agent (incorporated by reference to Exhibit
10.1 of the United Rentals, Inc. Report on Form 8-K filed on November 30, 2022)

10 (xx) (yy) Third Amended and Restated Receivables Purchase Agreement, dated as of September 24, 2012, by and among The Bank of Nova
Scotia, PNC Bank, National Association, The Bank of Tokyo-Mitsubishi UFJ, Ltd., New York Branch, Liberty Street Funding LLC, Market
Street Funding LLC, Gotham Funding Corporation, United Rentals Receivables LLC II and United Rentals, Inc. (without annexes)
(incorporated by reference to Exhibit 10.2 of the United Rentals, Inc. Report on Form 8-K filed on September 25, 2012)
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Exhibit


Number Description of Exhibit

10 (yy) (zz) Assignment and Acceptance Agreement and Amendment No. 1 to Third Amended and Restated Receivables Purchase Agreement, dated
as of February 1, 2013, among United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Market Street
Funding LLC, Gotham Funding Corporation, The Bank of Nova Scotia, PNC Bank National Association, The Bank of Tokyo-Mitsubishi
UFJ, Ltd., New York Branch and Bank of America, N.A. (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on
Form 8-K filed on February 4, 2013)

10 (zz) (aaa) Amendment No. 2 to the Third Amended and Restated Receivables Purchase Agreement and Amendment No. 1 to the Third Amended
and Restated Purchase and Contribution Agreement, dated as of September 17, 2013, by and among United Rentals (North America),
Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding Corporation, Market Street
Funding, LLC, The Bank of Nova Scotia, PNC Bank, National Association, Bank of America, National Association, and The Bank of Tokyo-
Mitsubishi UFJ. Ltd., New York Branch (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K filed on
September 23, 2013)

10 (aaa) (bbb) Amendment No. 3 to the Third Amended and Restated Receivables Purchase Agreement, dated as of September 18, 2014, by and among
United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank and The Bank of Tokyo-Mitsubishi UFJ,
Ltd., New York Branch (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K filed on September 19,
2014)

10 (bbb) (ccc) Assignment and Acceptance Agreement and Amendment No. 4 to the Third Amended and Restated Receivables Purchase Agreement
and Amendment No. 2 to the Third Amended and Restated Purchase and Contribution Agreement, dated as of September 1, 2015, by and
among United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, The Bank of Tokyo-Mitsubishi UFJ, Ltd.,
New York Branch, and Bank of Montreal (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Form 8-K filed on September
2, 2015)

10 (ccc) (ddd) Assignment and Acceptance Agreement and Amendment No. 5 to the Third Amended and Restated Receivables Purchase Agreement
and Amendment No. 3 to Third Amended and Restated Purchase and Contribution Agreement, dated as of August 30, 2016, by and
among United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, Fairway Finance Company, LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, The
Bank of Tokyo-Mitsubishi UFJ, Ltd., New York Branch, and Bank of Montreal (incorporated by reference to Exhibit 10.1 of the United
Rentals, Inc. Form 8-K filed on August 30, 2016)

10 (ddd) (eee) Assignment and Acceptance Agreement and Amendment No. 6 to Third Amended and Restated Receivables Purchase Agreement and
Amendment No. 4 to Third Amended and Restated Purchase and Contribution Agreement, dated as of August 29, 2017, by and among
United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, Fairway Finance Company, LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, The
Bank of Tokyo-Mitsubishi UFJ, Ltd., New York Branch, Bank of Montreal and The Toronto-Dominion Bank (incorporated by reference to
Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K filed on August 29, 2017)

Exhibit


Number Description of Exhibit

10 (eee) (fff) Amendment No. 7 to Third Amended and Restated Receivables Purchase Agreement dated as of December 1, 2017, by and among
United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, Fairway Finance Company, LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, The
Bank of Tokyo-Mitsubishi UFJ, Ltd., Bank of Montreal and The Toronto-Dominion Bank (incorporated by reference to Exhibit 10.1 of
the United Rentals, Inc. Report on Form 8-K filed on December 1, 2017)
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Exhibit


Number Description of Exhibit

10 (fff) (ggg) Amendment No. 8 to Third Amended and Restated Receivables Purchase Agreement and Amendment No. 5 to Third Amended and
Restated Purchase and Contribution Agreement, dated as of June 29, 2018, by and among United Rentals (North America), Inc., United
Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding Corporation, Fairway Finance Company,
LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, MUFG Bank, Ltd. (formerly known as the Bank of Tokyo-
Mitsubishi UFJ, Ltd.), Bank of Montreal and The Toronto-Dominion Bank (incorporated by reference to Exhibit 10.1 of the United Rentals,
Inc. and United Rentals (North America), Inc. Current Report on Form 8-K filed on June 29, 2018)

10 (ggg) (hhh) Amendment No. 9 to Third Amended and Restated Receivables Purchase Agreement, dated as of December 31, 2018, by and among
United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, Fairway Finance Company, LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, MUFG
Bank, Ltd., Bank of Montreal and The Toronto-Dominion Bank. (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. and
United Rentals (North America), Inc. Current Report on Form 8-K filed on December 31, 2018)

10 (hhh) (iii) Assignment and Acceptance Agreement and Amendment No. 10 to Third Amended and Restated Receivables Purchase Agreement and
Amendment No. 6 to Third Amended and Restated Purchase and Contribution Agreement, dated as of June 28, 2019, by and among
United Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham
Funding Corporation, Fairway Finance Company, LLC, The Bank of Nova Scotia, PNC Bank, National Association, SunTrust Bank, MUFG
Bank, Ltd. (formerly known as the Bank of Tokyo-Mitsubishi UFJ, Ltd.), Bank of Montreal and The Toronto-Dominion Bank (incorporated by
reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K filed on June 28,
2019)

10 (iii) (jjj) Amendment No. 11 to Third Amended and Restated Receivables Purchase Agreement, dated as of April 27, 2020, by and among United
Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding
Corporation, The Bank of Nova Scotia, PNC Bank, National Association, Truist Bank (successor by merger to SunTrust Bank), MUFG
Bank, Ltd. (formerly known as the Bank of Tokyo-Mitsubishi UFJ, Ltd.) and The Toronto-Dominion Bank (incorporated by reference to
Exhibit 10 of the United Rentals, Inc. Report on Form 10-Q for the quarter ended March 31, 2020)

10 (jjj) (kkk) Amendment No. 12 to Third Amended and Restated Receivables Purchase Agreement and Amendment No. 7 to Third Amended and
Restated Purchase and Contribution Agreement, dated as of June 26, 2020, by and among United Rentals (North America), Inc., United
Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding Corporation, The Bank of Nova Scotia,
PNC Bank, National Association, Truist Bank, National Association, MUFG Bank, Ltd., and The Toronto-Dominion Bank (incorporated by
reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K filed on June 26,
2020)

10 (kkk) (lll) Amendment No. 13 to Third Amended and Restated Receivables Purchase Agreement, dated as of June 25, 2021, by and among United
Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding
Corporation, The Bank of Nova Scotia, PNC Bank, National Association, Truist Bank, National Association, MUFG Bank, Ltd., and The
Toronto-Dominion Bank (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed by United Rentals, Inc. on June
25, 2021)

10 (lll) (mmm) Amendment No. 14 to Third Amended and Restated Receivables Purchase Agreement and Amendment No. 8 to Third Amended and
Restated Purchase and Contribution Agreement, dated as of June 24, 2022, by and among United Rentals (North America), Inc., United
Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding Corporation, GTA Funding LLC, The Bank
of Nova Scotia, PNC Bank, National Association, Truist Bank, National Association, MUFG Bank, Ltd., and The Toronto-Dominion Bank
(incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals (North America), Inc. Current Report on Form 8-K
filed on June 24, 2022)

Exhibit


Number Description of Exhibit

10 (mmm) (nnn) Amendment No. 15 to Third Amended and Restated Receivables Purchase Agreement, dated as of June 16, 2023, by and among United
Rentals (North America), Inc., United Rentals Receivables LLC II, United Rentals, Inc., Liberty Street Funding LLC, Gotham Funding
Corporation, GTA Funding LLC, The Bank of Nova Scotia, PNC Bank, National Association, Truist Bank, National Association, MUFG
Bank, Ltd., and The Toronto-Dominion Bank (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. and United Rentals
(North America), Inc. Current Report on Form 8-K filed on June 16, 2023)

10 (ooo) Third Amended and Restated Purchase and Contribution Agreement, dated as of September 24, 2012, by and among United Rentals
Receivables LLC II, United Rentals, Inc. and United Rentals (North America), Inc. (without annexes) (incorporated by reference to Exhibit
10.1 of the United Rentals, Inc. Report on Form 8-K filed on September 25, 2012)

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us
http://www.sec.gov/Archives/edgar/data/1047166/000110465918043271/a18-16168_1ex10d1.htm
http://www.sec.gov/Archives/edgar/data/1047166/000110465918075332/a18-42196_1ex10d1.htm
http://www.sec.gov/Archives/edgar/data/1047166/000110465919038270/a19-12186_1ex10d1.htm#Exhibit10_1_071606
http://www.sec.gov/Archives/edgar/data/1047166/000106770120000019/uri-3312020xex10.htm
http://www.sec.gov/Archives/edgar/data/1047166/000110465920077485/tm2023344d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/0001067701/000110465921085694/tm2120583d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1067701/000110465922074290/tm2219139d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1067701/000110465923072252/tm2318726d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1047166/000119312512403386/d417444dex101.htm


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

105/235

96

Exhibit


Number Description of Exhibit

10 (nnn) (ppp) Amended and Restated Performance Undertaking, dated as of September 24, 2012, executed by United Rentals, Inc. in favor of United
Rentals Receivables LLC II (incorporated by reference to Exhibit 10.3 of the United Rentals, Inc. Report on Form 8-K filed on September
25, 2012)

10 (ooo) (qqq) Credit and Guaranty Agreement, dated as of October 31, 2018, among the financial institutions from time to time parties thereto, Bank of
America, N.A., as agent, United Rentals, Inc., United Rentals (North America), Inc., and certain subsidiaries of United Rentals, Inc.
referred to therein (incorporated by reference to Exhibit 10.1 of the United Rentals, Inc. Report on Form 8-K filed on October 31, 2018)

10 (ppp) (rrr)* Amendment No. 1 to Credit and Guaranty Agreement, dated as of November 20, 2018, among the financial institutions from time to time
parties thereto, Bank of America, N.A., as agent, United Rentals, Inc., United Rentals (North America), Inc., and certain subsidiaries of
United Rentals, Inc. referred to therein

10 (sss) Amendment No. 2 to Credit and Guaranty Agreement, dated as of April 10, 2023, among the financial institutions from time to time parties
thereto, Bank of America, N.A., as agent, United Rentals, Inc., United Rentals (North America), Inc., and certain subsidiaries of United
Rentals, Inc. referred to therein (incorporated by reference to Exhibit 10(a) to the United Rentals, Inc. and United Rentals (North America),
Inc. Form 10-Q for the quarter ended June 30, 2023)

10 (ttt) Term Loan Security Agreement, dated as of October 31, 2018, among United Rentals, Inc., United Rentals (North America), Inc., certain
subsidiaries of United Rentals, Inc. referred to therein, and Bank of America, N.A. as agent (incorporated by reference to Exhibit 10.2 of
the United Rentals, Inc. Report on Form 8-K filed on October 31, 2018)

10 (qqq) (uuu) Form of Tender and Support Agreement, dated April 15, 2021, by and among United Rentals (North America), Inc., UR Merger Sub VI
Corporation and certain stockholders of General Finance Corporation (incorporated by reference to Exhibit 10.1 to the Current Report on
Form 8-K filed by United Rentals, Inc. on April 16, 2021)

21 * Subsidiaries of United Rentals, Inc.

22 * Subsidiary Guarantors

23 * Consent of Ernst & Young LLP

31 (a)* Rule 13a-14(a) Certification by Chief Executive Officer

31 (b)* Rule 13a-14(a) Certification by Chief Financial Officer

32 (a)** Section 1350 Certification by Chief Executive Officer

32 (b)** Section 1350 Certification by Chief Financial Officer

97 * United Rentals, Inc. Financial Restatement Clawback Policy adopted October 18, 2023

101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

Exhibit


Number Description of Exhibit

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

 

*    Filed herewith.
**    Furnished (and not filed) herewith pursuant to Item 601(b)(32)(ii) of Regulation S-K under the Exchange Act.
‡    This document is a management contract or compensatory plan or arrangement required to be filed as an exhibit to this form pursuant to Item 15(a) of this report.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Exchange Act, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto
duly authorized.
 

UNITED RENTALS, INC.

Date: January 25, 2023 24, 2024 By: /S/    MATTHEW J. FLANNERY

Matthew J. Flannery, Chief Executive Officer

Pursuant to the requirements of the Exchange Act, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the
dates indicated:  

Signatures Title  Date

/S/    MICHAEL J. KNEELAND  Chairman January 25, 2023 24, 2024
Michael J. Kneeland

/S/     JOSÉ B. ALVAREZ  Director January 25, 2023 24, 2024
José B. Alvarez

/S/ MARC A. BRUNO Director January 25, 2023 24, 2024
Marc A. Bruno

/S/ LARRY D. DE SHON Director January 25, 2023 24, 2024
Larry D. De Shon

/S/    BOBBY J. GRIFFIN Lead Independent Director January 25, 2023 24, 2024
Bobby J. Griffin

/S/ KIM HARRIS JONES Director January 25, 2023 24, 2024
Kim Harris Jones

/S/ TERRI L. KELLY Director January 25, 2023 24, 2024

Terri L. Kelly

/S/ FRANCISCO J. LOPEZ-BALBOA Director January 25, 2023 24, 2024

Francisco J. Lopez-Balboa

/S/    GRACIA MARTORE  Director January 25, 2023 24, 2024
Gracia Martore

/S/    SHIV SINGH Director January 25, 2023 24, 2024
Shiv Singh

/S/    MATTHEW J. FLANNERY

Director and Chief Executive Officer (Principal Executive
Officer) January 25, 2023 24, 2024

Matthew J. Flannery

/S/    WILLIAM E. GRACE Chief Financial Officer (Principal Financial Officer) January 25, 2023 24, 2024
William E. Grace

/S/    ANDREW B. LIMOGES Vice President, Controller (Principal Accounting Officer) January 25, 2023 24, 2024

Andrew B. Limoges
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Exhibit 4(k)

DESCRIPTION OF UNITED RENTALS’ SECURITIES REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

COMMON STOCK
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The following description is a summary of the material terms of our common stock. This summary may not contain all of the information that is important to you and is qualified in its
entirety by reference to our certificate of incorporation and by-laws, which are filed as exhibits to this Annual Report on Form 10-K and are incorporated by reference herein. We
encourage you to read these documents and the applicable portion of the Delaware General Corporation Law, as amended (the “DGCL”), carefully. In this summary, the terms
“United Rentals,” “we”, “us” and “our” refer to United Rentals, Inc., in each case unless otherwise indicated.

General

United Rentals is authorized by its certificate of incorporation to issue up to 500,000,000 shares of common stock, par value $0.01 per share.

As of December 31, 2022, there were 69,356,981 shares of United Rentals' common stock, $0.01 par value, outstanding. At December 31, 2022, there were 5,036 shares of
common stock reserved for issuance pursuant to options granted under our stock option plans.

The rights, preferences and privileges of the holders of our common stock are subject to, and may be adversely affected by, the rights of the holders of any series of preferred stock
that we may designate and issue in the future.

Dividend Rights

Subject to the rights of the holders of our preferred stock (if any), the holders of our common stock have the right to receive dividends and distributions, whether payable in cash or

otherwise, as may be declared from time to time by our Board of Directors (the “Board”), from legally available funds.

Voting Rights; Declassified Board

Each holder of record of our common stock is entitled to one vote for each share held on all matters submitted to a vote at a meeting of our stockholders. Except as otherwise
required by law, holders of our common stock will vote together as a single class on all matters presented to the stockholders for their vote or approval, including the election of
directors. There are no cumulative voting rights with respect to the election of directors or any other matters. Our by-laws require a director to be elected by a majority of votes cast
with respect to such director in uncontested elections. Pursuant to our amended and restated certificate of incorporation, all directors are elected annually for one-year terms.

Liquidation Rights

Subject to the rights of the holders of our preferred stock (if any), in the event of our liquidation, dissolution or winding-up, holders of our common stock are entitled to share equally
in the assets available for distribution after payment of all creditors.

No Redemption, Conversion or Preemptive Rights; No Sinking Fund Provisions

Holders of our common stock have no redemption rights, conversion rights or preemptive rights to purchase or subscribe for our securities. There are no redemption provisions or
sinking fund provisions applicable to our common stock.

Fully Paid and Non-assessable

When United Rentals issues shares of its common stock, the shares will be fully paid and non-assessable, which means that the full purchase price of the shares will have been
paid and holders of the shares will not be assessed any additional monies for the shares.

No Restrictions on Transfer

Neither our certificate of incorporation nor our by-laws contains any restrictions on the transfer of our common stock. In the case of any transfer of shares, there may be restrictions
imposed by applicable securities laws.

Issuance of Common Stock

In certain instances, the issuance of authorized but unissued shares of common stock may have an anti-takeover effect. The Board's authority to issue additional shares of common
stock may help deter or delay a change of control by increasing the number of shares needed to gain control.

Certain Provisions in our Certificate of Incorporation and By-laws

United Rentals' certificate of incorporation and by-laws contain a number of provisions that may be deemed to have the effect of discouraging or delaying attempts to gain control of
us, including provisions: (i) providing the Board with the exclusive power to determine the exact number of directors comprising the entire Board, subject to the certificate of
incorporation and the right of the holders of preferred stock to elect directors (if any); (ii) authorizing the Board or a majority of the directors then in office or the sole remaining
director (and not stockholders unless there are no directors then in office) to fill vacancies in the Board; (iii) requiring advance notice of stockholder proposals; (iv) providing the
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Board with flexibility in scheduling the annual meeting (subject to state law requirements); (v) providing that the by-laws may be amended by the Board; and (vi) authorizing the
Board to issue preferred stock with rights and privileges, including voting rights, as it may deem appropriate. The foregoing provisions could impede a change of control.

Section 203 of the DGCL

United Rentals is subject to the provisions of Section 203 of the DGCL. In general, Section 203 prohibits a publicly held Delaware corporation from engaging in a "business
combination" with an "interested stockholder" for a period of three years after the date of the transaction in which the person became an interested stockholder, unless the business
combination is approved in a prescribed manner. A "business combination" includes a merger, asset sale or a transaction resulting in a financial benefit to the interested stockholder.
An "interested stockholder" is a person who, together with affiliates and associates, owns (or, in certain cases, within the preceding three years, did own) 15% or more of the
corporation's outstanding voting stock. Under Section 203, a business combination between United Rentals and an interested stockholder is prohibited unless it satisfies one of the
following conditions:

• prior to the stockholder becoming an interested stockholder, the Board must have previously approved either the business combination or the transaction that resulted in the

stockholder becoming an interested stockholder;

• upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the voting stock

of United Rentals outstanding at the time the transaction commenced, excluding, for purposes of determining the number of shares outstanding, shares owned by persons
who are directors and officers; or

• the business combination is approved by the Board and authorized at an annual or special meeting of the stockholders by the affirmative vote of at least 662/3% of the

outstanding voting stock which is not owned by the interested stockholder.

Listing

United Rentals' common stock is traded on the New York Stock Exchange and trades under the symbol "URI."

Transfer Agent

The transfer agent for our shares of common stock is American Stock Transfer & Equiniti Trust Company. Company, LLC located at 48 Wall Street, Floor 23, New York, NY 10005.

PREFERRED STOCK

The following description is a summary of the material terms of our preferred stock. This summary may not contain all of the information that is important to you and is qualified in its
entirety by reference to our certificate of incorporation and by-laws,

2

which are filed as exhibits to this Annual Report on Form 10-K and are incorporated by reference herein. We encourage you to read these documents carefully. In this summary, the
terms “United Rentals,” “we”, “us” and “our” refer to United Rentals, Inc., in each case unless otherwise indicated.

General

United Rentals is authorized by its certificate of incorporation to issue up to 5,000,000 shares of preferred stock, par value $0.01 per share, in one or more series. Currently, there
are no shares of our preferred stock issued and outstanding.

Subject to the restrictions prescribed by law, our Board is authorized to fix the number of shares of any series of unissued preferred stock, to determine the designations and the
rights, preferences, privileges, restrictions and limitations granted to or imposed upon any series of unissued preferred stock (including dividend rights (which may be cumulative or
non-cumulative), voting rights, conversion rights, redemption rights and terms, sinking fund provisions, liquidation preferences and any other relative rights, preferences and
limitations of that series) and, within any applicable limits and restrictions established, to increase or decrease the number of shares of such series subsequent to its issue. Before
we issue any series of preferred stock, our Board will adopt resolutions creating and designating such series as a series of preferred stock. Stockholders will not need to approve
these resolutions. The issuance of preferred stock could adversely affect the voting and other rights of holders of our common stock and may have the effect of delaying or
preventing a change in control of United Rentals.

No Preemptive Rights

The holders of our preferred stock will have no preemptive rights to buy any additional shares of preferred stock.

Fully Paid and Non-assessable

When we issue shares of our preferred stock, the shares will be fully paid and non-assessable, which means the full purchase price of the shares will have been paid and holders of
the shares will not be assessed any additional monies for the shares.
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No Restrictions on Transfer

Neither our certificate of incorporation nor our by-laws contains any restrictions on the transfer of our preferred stock. In the case of any transfer of shares, there may be restrictions
imposed by applicable securities laws.

Issuance of Preferred Stock

In certain instances, the issuance of authorized but unissued shares of preferred stock may have an anti-takeover effect. The authority of the Board to issue preferred stock with
rights and privileges, including voting rights, as it may deem appropriate, may enable the Board to prevent a change of control despite a shift in ownership of our common stock.

3

Exhibit 10(l)10(f)

FORM OFUnited Rentals, Inc.


2010 LONG TERM INCENTIVE PLAN
DIRECTOR RESTRICTED STOCK UNIT AGREEMENT2019 Annual Incentive Compensation Plan

Awardee: ___________ (the “1. Awardee”)Purpose.

Grant Date: __________ (theThe purpose of the United Rentals, Inc. 2019 Annual Incentive Compensation Plan (this “Grant Date”)

Restricted Stock Units: _________ (the “Restricted Stock Units”)

This DIRECTOR RESTRICTED STOCK UNIT AGREEMENT (the “AgreementPlan”) is made as to attract, retain and motivate selected
executive officers and employees of the Grant Date byUnited Rentals, Inc. (“United Rentals”) and between UNITED RENTALS, INC., a Delaware
corporation having an office at 100 First Stamford Place, Suite 700, Stamford, CT 06902 (the its subsidiaries and affiliates (together with United
Rentals, and their and its successors and assigns, the “Company”) in order to promote the Company’s growth and profitability. This Plan replaces the
United Rentals, Inc. 2014 Annual Incentive Compensation Plan beginning with the Performance Period (as defined in Section 4) from January 1, 2019
through December 31, 2019.

2. Administration.

(a) General. The Plan shall be administered by the Compensation Committee (the “Committee”) of the United Rentals Board of Directors
(the “Board”), as such committee is from time to time constituted, provided that the Committee may delegate its duties and powers in whole or in part
to any subcommittee thereof or to any other individual or individuals. Except as specifically provided to the contrary, references herein to the
Committee include any subcommittee, individual or individuals to whom the Committee has delegated some or all of its duties and powers.

(b) Role of the Committee. The Committee shall have complete control over the administration of this Plan, and shall have the authority in
its sole and absolute discretion to: (i) exercise all of the powers granted to it under this Plan, including designating individuals as Participants (as
defined in Section 3) in accordance with Section 3 and establishing the Performance Goals (as defined in Section 5(a)); (ii) construe, interpret and
implement this Plan; (iii) prescribe, amend and rescind rules and regulations relating to this Plan, including rules and regulations governing its own
operations; (iv) make all determinations and take all actions necessary or advisable in administering this Plan (including, without limitation, calculating
the Bonus, if any, payable to each Participant); (v) correct any defect, supply any omission and reconcile any inconsistency in this Plan; and (vi)
amend this Plan to reflect changes in or interpretations of applicable law, rules or regulations.

(c) Procedures; Decisions Final. Actions of the Committee shall be made by the vote of a majority of its members. The determination of
the Committee on all matters relating to this Plan and any amounts payable thereunder shall be final, binding and conclusive on all parties.

(d) No Liability. No member of the Board or any employee of the Company performing services with respect to the Plan (each, a “Covered
Person”) will have any liability to any person (including any Participant) for any action taken or omitted to be taken or any determination made, in each
case, in good faith with respect to this Plan or any Participant’s participation in it. Each Covered Person will be indemnified and held harmless by the
Company against and from any loss, cost, liability or expense (including attorneys’ fees) that may be imposed upon or incurred by such Covered
Person in connection with or resulting from any action, suit or proceeding to which such Covered Person may be a party or in which such Covered
Person may be involved by reason of any action taken or omitted to be taken under the Plan, provided that the Company will have the right, at its own
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expense, to assume and defend any such action, suit or proceeding and, once the Company gives notice of its intent to assume the defense, the
Company will have sole control over such defense with counsel of the

Company’s choice. The foregoing right of indemnification will not be available to a Covered Person to the extent that a court of competent jurisdiction
in a final judgment or other final adjudication, in either case, not subject to further appeal, determines that the acts or omissions of such Covered
Person giving rise to the indemnification claim resulted from such Covered Person’s bad faith, fraud or willful misconduct. The foregoing right of
indemnification will not be exclusive of any other rights of indemnification to which Covered Persons may be entitled under the United Rentals
Restated Certificate of Incorporation or Bylaws, as a matter of law, or otherwise, or any other power that the Company may have to indemnify such
persons or hold them harmless.

3. Participants.

The Committee shall have power to designate employees and other persons (other than non-employee directors of the Company) who provide
services to the Company as eligible participants in this Plan (“Participants”). If an individual is hired after the Performance Period commences, the
individual may become a Participant in the Plan, and the amount of his or her Bonus may be pro-rated to reflect the portion of the Performance Period
worked. The Committee shall have the authority at any time to remove Participants from this Plan for that Performance Period.

4. Performance Periods.

The Committee shall designate the periods (each, a “Performance Period”) with respect to which a Participant may be granted the opportunity
to earn one or more payouts. The first Performance Period shall commence January 1, 2019. Unless otherwise determined by the Committee, the
Performance Period shall be United Rentals’ fiscal year.

5. Individual Target Awards and Bonuses.

(a) General. Prior to or as soon as practicable following the commencement of a Performance Period, the target award applicable to a
Participant (the “Individual Target Award”) will be established or otherwise determined and the performance goals (the “Performance Goals”)
applicable to such Participant will be established by the Committee. The Individual Target Award will generally be based upon the Participant’s job
grade, business, local market, job scope, responsibilities and experience. The Performance Goals shall be based on one or more criteria (either
separately or in combination) with regard to the Participant’s individual performance or the performance of the Company (including a subsidiary,
division, other operational unit or administrative department thereof), that the Committee, in its sole discretion, deems appropriate. The Performance
Goals may incorporate provisions for disregarding (or adjusting for) changes in accounting methods, corporate transactions (including, without
limitation, dispositions and acquisitions) and other similar type events or circumstances.

(b) Determination of Bonuses. Following the completion of each Performance Period, the Committee shall calculate the earned amount
based upon each Participant’s Individual Target Award (such earned amount that the Committee determines to pay to a Participant for a Performance
Period, a “Bonus”) based on the level of attainment of the Performance Goals or any other criteria as determined by the Committee in its sole
discretion. The Committee has the sole discretion to determine whether all, any portion of or an amount greater than a Participant’s Individual Target
Award shall be paid, and the specific amount, if any, to be paid to each Participant, subject in all cases to the terms, conditions and limits of this Plan.
The Committee may, at any time, establish (and, once established, rescind, waive or amend) additional conditions and terms of payment of Individual
Target Awards (including, but not limited to, the achievement of other financial, strategic or individual goals, which may be objective or subjective) as it
may deem desirable in carrying out the purposes of this Plan.

(c) Vesting; Payment. Bonuses for a Performance Period will be awarded as the Committee determines in its sole discretion and shall be
payable by the Company, in the discretion of the Committee, in cash and/or an United Rentals equity-based award of equivalent value (provided that
in determining the number of shares of United Rentals common stock (whether restricted or unrestricted) that is equivalent to a dollar amount, that
dollar amount shall be divided by the closing price of a share of common stock as reported on the New York Stock Exchange on the date any equity-
based award in settlement of the incentive (or a portion thereof) is granted (with fractional shares being rounded to the nearest whole share)). The
cash portion of the Bonus shall be paid by March 15th in the fiscal year after the fiscal year in which the Performance Period in which they are earned
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is completed, generally at such time as incentives are paid by United Rentals for the relevant fiscal year. Any equity-based award shall be granted
under a stockholder- approved equity-based compensation plan subject to such terms and conditions (including vesting requirements) as the
Committee and the administrative committee of the plan under which such equity-based award is granted may determine. Subject to approval by the
Committee and to any requirements imposed by the Committee in connection with such approval, each Participant may be entitled to defer receipt,
under the terms and conditions of any applicable deferred compensation plan of the Company and the requirements of Section 409A of the Code, of
part or all of any payments otherwise due under this Plan. No Participant shall have any right to payment of any amounts under this Plan unless and
until the Committee determines (i) the amount of such Participant’s Bonus, (ii) that such Bonus shall be paid and (iii) the method and timing of its
payment.

(d) Termination During a Performance Period. If a Participant’s employment with the Company terminates for any reason before the end
of a Performance Period, the Participant shall not be entitled to any Bonus under this Plan for that Performance Period unless otherwise provided in
the terms of the Individual Target Award or an employment agreement, severance plan or agreement or similar agreement, or otherwise determined
by the Committee in connection with specified terminations of employment. A Participant who is terminated for gross misconduct after the end of the
Performance Period shall forfeit participation in this Plan, and no Bonus shall be payable to such a Participant.

(e) Clawback/Repayment.

(i)OfficerAwards. For the avoidance of doubt, Individual Target Awards and Bonuses received by a Participant who is subject to (1) the
United Rentals, Inc. Financial Restatement Clawback Policy and/or (2) the United Rentals, Inc. Injurious Conduct Clawback Policy (each, a
“Clawback Policy,” and together, the “Clawback Policies”), shall be subject to such Clawback Policies in accordance with their terms.

(ii)Non-OfficerAwards. Individual Target Awards and Bonuses received by Participants not subject to the Clawback Policies shall be
subject to forfeiture and/or repayment in accordance with Sections 5(e)(ii)(A) and 5(e)(ii)(B) of the Plan. In the case of each of subsection A and
subsection B of Section 5(e)(ii) below, the existence and date of a Mandatory Restatement or Injurious Conduct (together, “Clawback Events”)
and the amount of any forfeiture and/or repayment will be determined by the Committee in its sole discretion. As applicable, the Participant’s
reimbursement to the Company shall be made within 30 business days after receiving written notice of the amount owed and the calculations
thereof. Any forfeiture and/or recoupment under the Plan will be in addition to any relief available to the Company under any employment
agreement or other agreement with the Participant, including any relief that, by its terms, relates to stock options, restricted stock, restricted
stock units and/or performance-based restricted stock units.

(A)    Mandatory Restatement. In the event that payment of Bonus to a Participant is predicated upon the achievement of certain
financial results that subsequently are the subject of a Mandatory Restatement (as defined below) and a lower payment (or no payment)
would have been made to the Participant based upon the restated financial results, the Committee shall be entitled, in its sole discretion
and/or election, to prompt reimbursement, in addition to any other relief to which the Company may be entitled under any other
agreement or applicable law, of all or any portion of the difference between (i) the amount actually paid to the Participant and (ii) the
amount that would have been payable to the Participant reduced by the Net Tax Costs (as defined below), based upon the restated
financial results.

A “Mandatory Restatement” shall mean a restatement of the Company’s financial statement which, in the good faith opinion of the
Company’s public accounting firm, is required to be implemented pursuant to generally accepted accounting principles, but excluding (i)
any restatement which is required with respect to a particular year as a consequence of a change in generally accepted accounting rules
effective after the publication of the financial statements for such year, or (ii) any restatement that (A) in the good faith judgment of the
Audit Committee of the Board (the “Audit Committee”), is required due to a change in the manner in which the Company’s auditors
interpret the application of generally accepted accounting principles (as opposed to a change in a prior accounting conclusion due to a
change in the facts upon which such conclusion was based), or (B) is otherwise required due to events, facts or changes in law or
practice that the Board concludes were beyond the control and responsibilities of the Participant and that occurred regardless of the
Participant’s diligent and thorough performance of the Participant’s duties and responsibilities.

“Net Tax Costs” shall mean the net amount of any federal, foreign, state or local income and employment taxes paid by the Participant in
respect of the portion of the Bonus subject to reimbursement, after taking into account any and all available deductions, credits or other
offsets allowable to the Participant (including without limit, any deductions permitted under the claim of right doctrine), and Awardee.
Capitalizedregardless of whether the Participant would be required to amend any prior income or other tax returns.

(B)       Injurious Conduct. In the event that the Committee determines, in its sole discretion, that a Participant has at any time
engaged in Injurious Conduct (as defined below), the Committee shall be entitled, in its sole discretion and/or election, to prompt
recoupment, repayment and/or forfeiture of all or any portion of the following, in addition to any other relief to which the Company may be
entitled under any other agreement or applicable law: (i) any outstanding and unpaid Individual Target Award or Bonus, whether vested
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or unvested, that was awarded to the Participant and (ii) any Bonus that was paid to and received by the Participant on or after the date
which is one year prior to the date the Injurious Conduct occurred. For purposes of the preceding clause (ii), repayment may, without
limitation, be effected, at the discretion of the Company, by means of offset against any amount owed by the Company to the Participant.

“Injurious Conduct” shall mean (i) if the Participant is a party to an employment agreement with the Company in which “Injurious
Conduct” is defined, the occurrence of any circumstances defined as “Injurious Conduct” in such employment agreement or (ii) if the
Participant is not a party to an employment agreement with the Company in which “Injurious Conduct” is defined, (a) the

Participant’s fraud, misappropriation, misconduct or dishonesty in connection with his or her duties; (b) any act or omission which is, or is
reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates; (c)
the Participant’s breach of any material obligations contained the Participant’s employment agreement or offer letter with the Company or
any equity award agreement, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein; (d)
conduct by the Participant that is in material competition with the Company or any affiliate of the Company; or (e) conduct by the
Participant that breaches Participant’s duty of loyalty to the Company or any affiliate of the Company.

6. General Provisions.

(a) Amendment and Termination. The Board or the Compensation Committee of the Board may at any time and from time to time modify,
alter, amend, suspend, discontinue or terminate this Plan, except that no modification, alteration, amendment, suspension, discontinuation or
termination may materially impair the rights of a Participant under any Individual Target Award theretofore granted without the Participant’s consent,
except for an amendment made to comply with applicable law, stock exchange rules or accounting rules.

(b) Nonassignability. No rights of any Participant under this Plan may be sold, exchanged, transferred, assigned, pledged, hypothecated or
otherwise disposed of (including through the use of any cash- settled instrument), either voluntarily or involuntarily by operation of law, other than by
will or by the laws of descent and distribution. Any sale, exchange, transfer, assignment, pledge, hypothecation or other disposition in violation of the
provisions of this Section 6(b) shall be void and shall not be recognized or given effect by the Company.

(c) Plan Creates No Employment Rights. Nothing in this Plan shall confer upon any Participant the right to continue in the employ of the
Company for the Performance Period or thereafter or affect any right which the Company may have to terminate such employment.

(d) Choice of Forum.

(i)Jurisdiction. The Company and each Participant, as a condition to such Participant’s participation in this Plan, hereby irrevocably submit to the
exclusive jurisdiction of any state or federal court of appropriate jurisdiction located in the County of Fairfield, State of Connecticut over any suit,
action or proceeding arising out of or relating to or concerning this Plan that is not otherwise arbitrated or resolved according to Section 6(e).
The Company and each Participant, as a condition to such Participant’s participation in this Plan, acknowledge that the forum designated by
this Section 6(d) has a reasonable relation to this Plan and to the relationship between such Participant and the Company. Notwithstanding the
foregoing, nothing herein shall preclude the Company from bringing any action or proceeding in any other court for the purpose of enforcing the
provisions of this Section 6(d).

(ii)Acceptance of Jurisdiction. The agreement by the Company and each Participant as to forum is independent of the law that may be applied
in the action, and the Company and each Participant, as a condition to such Participant’s participation in this Plan, (i) agree to such forum even
if the forum may under applicable law choose to apply non-forum law, (ii) hereby waive, to the fullest extent permitted by applicable law, any
objection which the Company or such Participant now or hereafter may have to personal jurisdiction or to the laying of venue of any such suit,
action or proceeding in any court referred to in Section 6(d)(1), (iii) undertake not to commence any suit, action or proceeding arising out of or
relating to or concerning this Plan in any forum other than the forum described in

this Section 6(d) and (iv) agree that, to the fullest extent permitted by applicable law, a final and non-appealable judgment in any such suit,
action or proceeding in any such court shall be conclusive and binding upon the Company and each Participant.

(iii)Service of Process. Each Participant, as a condition to such Participant’s participation in this Plan, hereby irrevocably appoints the General
Counsel of United Rentals as such Participant’s agent for service of process in connection with any action, suit or proceeding arising out of or
relating to or concerning this Plan that is not otherwise arbitrated or resolved according to Section 6(e), who shall promptly advise such
Participant of any such service of process.

(iv)Confidentiality. Each Participant, as a condition to such Participant’s participation in this Plan, agrees to keep confidential the existence of,
and any information concerning, a dispute, controversy or claim described in this Section 6(d), except that a Participant may disclose
information concerning such dispute, controversy or claim to the arbitrator or court that is considering such dispute, controversy or claim or to
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such Participant’s legal counsel (provided that such counsel agrees not to disclose any such information other than as necessary to the
prosecution or defense of the dispute, controversy or claim).

(e) Dispute Resolution. Subject to the provisions of Section 6(d), any dispute, controversy or claim between the Company and a
Participant, arising out of or relating to or concerning this Plan or any Individual Target Award or Bonus shall be finally settled by binding arbitration in
New York, New York before, and in accordance with the rules then obtaining of, the American Arbitration Association (the “AAA”) in accordance with
the commercial arbitration rules of the AAA. Prior to arbitration, all claims maintained by a Participant must first be submitted to the Committee in
accordance with claims procedures determined by the Committee.

(f) Governing Law. All rights and obligations under this Plan shall be governed by and construed in accordance with the laws of the State
of Connecticut, without regard to principles of conflict of laws.

(g) Tax Withholding. In connection with any payments to a Participant or other event under this Plan that gives rise to a federal, state, local
or other tax withholding obligation relating to this Plan (including, without limitation, FICA tax), (i) the Company may deduct or withhold (or cause to be
deducted or withheld) from any payment or distribution to such Participant whether or not pursuant to this Plan or (ii) the Committee shall be entitled to
require that such Participant remit cash (through payroll deduction or otherwise), in each case in an amount sufficient in the opinion of the Company to
satisfy the amount required by law to be withheld.

(h) Severability. If any of the provisions of this Plan is finally held to be invalid, illegal or unenforceable (whether in whole or in part), such
provision shall be deemed modified to the extent, but only to the extent, of such invalidity, illegality or unenforceability and the remaining provisions
shall not be affected thereby.

(i) No Third Party Beneficiaries. This Plan shall not confer on any person other than the Company and any Participant any rights or
remedies hereunder.

(j) Successors and Assigns. The terms of this Plan shall be binding upon and inure to the benefit of the Company and its successors and
assigns and each permitted successor or assign of each Participant as provided in Section 6(b).

(k) Plan Headings. The headings in this Plan are for the purpose of convenience only and are not intended to define or limit the
construction of the provisions hereof.

(l) Construction. In the construction of this Plan, the singular shall include the plural, and vice versa, in all cases where such meanings
would be appropriate.

(m) Section 409A of the Code. The Company intends that Bonus payments under this Plan shall be exempt from Section 409A of the Code
as short-term deferrals and shall not constitute “deferred compensation” within the meaning of Section 409A of the Code (absent a valid deferral
election under the terms of another plan or arrangement maintained by the Company). This Plan shall be interpreted, construed and administered in
accordance with the foregoing intent, so as to avoid the imposition of taxes and penalties on Participants pursuant to Section 409A of the Code. The
Company shall have no liability to any Participant or otherwise if this Plan or any Bonus paid or payable hereunder is subject to the additional tax and
penalties under Section 409A of the Code.

(n) No Liability With Respect to Tax Qualification or Adverse Tax Treatment. Notwithstanding anything to the contrary contained herein,
in no event shall the Company be liable to a Participant on account of the failure of any Bonus or amount payable under this Plan to (a) qualify for
favorable United States or foreign tax treatment or (b) avoid adverse tax treatment under United States or foreign law, including, without limitation,
Section 409A.

(o) No Funding. The Company shall be under no obligation to fund or set aside amounts to pay obligations under this Plan. Participants
shall have no rights to any amounts under this Plan other than as a general unsecured creditor of the Company.

(p) No Rights to Other Payments; No Limitation on Other Payments. The provisions of this Plan provide no right or eligibility to a
Participant to any other payouts from the Company under any other alternative plans, schemes, arrangements or contracts the Company may have
with any employees or group of employees of the Company. Nothing in this Plan shall preclude or limit the ability of the Company to pay any
compensation to a Participant under any other plan or compensatory arrangement whether or not in effect on the date this Plan was adopted.

(q) No Effect on Benefits. Bonuses and payments under this Plan shall constitute special discretionary incentive payments to the
Participants and shall not be required to be taken into account in computing the amount of salary or compensation of the Participants for the purpose
of determining any contributions to or any benefits under any pension, retirement, profit-sharing, incentive, life insurance, severance or other benefit
plan of the Company or under any agreement with a Participant, unless the Company or such other arrangement specifically provides otherwise.
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(r) Clawback Policy. The Bonuses granted under this Plan are subject to the terms of the Company’s recoupment, clawback or similar
policy as it may be in effect from time to time, as well as any similar provisions of applicable law, any of which could in certain circumstances require
repayment or forfeiture of Bonuses or any shares of common stock or other cash or property received with respect to Bonuses (including any value
received from a disposition of shares of common stock acquired upon payment of Bonuses).

(s) Term of Plan. This Plan shall continue until suspended, discontinued or terminated by the Board or the Compensation Committee of the
Board in its sole discretion provided that the existence of this Plan at any time or from time to time does not guarantee or imply the payment of any
Bonuses hereunder, or the establishment of any future plans or the continuation of this Plan.

    7

Exhibit 10(gg)

FIRST AMENDMENT TO THE

EMPLOYMENT AGREEMENT

This First Amendment to the Employment Agreement (this “Amendment”), between United Rentals, Inc. (the “Company”) and Matthew J.
Flannery (“Executive”), is made effective as of November 9, 2023.

WHEREAS, the parties entered into an Employment Agreement on May 8, 2019

(the “Employment Agreement”);

WHEREAS,Section 3(g) of the Employment Agreement includes certain clawback requirements applicable when Executive entered into the
Employment Agreement;

WHEREAS, the Company is updating its clawback framework, including through adoption of a clawback policy intended to comply with the
requirements of Section 303A.14 of the New York Stock Exchange Listed Company Manual;

WHEREAS, the Company and the Executive wish to amend the Employment Agreement to reflect the updated clawback framework; and

WHEREAS, the Compensation Committee of the Board of Directors of the Company has determined, that it is advisable and in the best
interests of the Company to enter into this Amendment.

NOW, THEREFORE, in consideration of the mutual covenants and agreements hereinafter set forth, the Company and Executive hereby agree
as follows (all capitalized terms used herein which are not defined herein shall have the meanings ascribed to themgiven such terms in the
Employment Agreement):

1. Section 3(g) of the Employment Agreement is hereby deleted in its entirety and restated to read as follows:

Executive agrees and acknowledges that any annual or long-term cash, equity or equity-based incentive or bonus compensation paid, provided
or awarded to the Executive is subject to the terms and conditions of the Company’s Second Amendedclawback policies, which may be
amended from time to time, and Restated 2010 Long Term Incentive Planmay be subject to the requirement that such compensation be repaid
to the Company or its affiliates after it has been distributed to Executive.

2. Except as set forth in this Amendment, the Employment Agreement shall remain in effect as prior to the date hereof.

[Signature Page Follows.]
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IN WITNESS WHEREOF, the Company has caused this Amendment to be duly executed on its behalf by an officer thereunto duly authorized
and Executive has duly executed this Amendment, effective as of the date and year first written above.

UNITED RENTALS, INC.

By: _/s/ Craig Pintoff__________________

Name: Craig A. Pintoff

Title: Executive Vice President and Chief Administrative Officer

EXECUTIVE

/s/ Matthew Flannery______________________

Matthew J. Flannery

Exhibit 10(rrr)

AMENDMENT NO. 1

TO


CREDIT AND GUARANTY AGREEMENT
AMENDMENT NO. 1 TO CREDIT AND GUARANTY AGREEMENT, dated as of November 20, 2018 (this “Amendment”), to that certain

Credit and Guaranty Agreement, dated as of October 31, 2018 (as amended, modified, restated or supplemented from time to time in accordance with
its terms, the “Credit Agreement”), among United Rentals (North America), Inc. (the “PlanBorrower”). , United Rentals, Inc. and certain of its
subsidiaries as the Guarantors party thereto, the financial institutions party thereto from time to time (the “Lenders”), Bank of America, N.A., as agent
for the Lenders (in such capacity, together with any successor in such capacity, the “Agent”), and the other parties thereto.

InWHEREAS, Section 13.1(c) of the Credit Agreement permits the the Credit Agreement to be amended to cure any ambiguity, mistake,
omission, defect or inconsistency with the consent of the Agent but without the consent of any Lender; and

WHEREAS, the Agent and the Borrower wish to amend Section 13.2(a) of the Credit Agreement pursuant to Section 13.1(c).

NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants herein contained, herein, and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree it is agreed as follows: follows

1.SECTION 1 Grant of Restricted Stock Units. The Company hereby grants to Awardee the Restricted Stock Units (the “Units”) identified
above. The grant of Units is pursuant to the Plan and subject to the terms and conditions of this Agreement and the Plan.CAPITALIZED TERMS.

2.1.1 VestingCapitalized terms used herein and not defined herein shall have the respective meanings assigned to such terms in the Credit
Agreement.

SECTION 2 . The Units are fully vestedAMENDMENT TO SECTION 13.2(a) OF THE AGREEMENT. Effective as of the Grant Date.date
hereof, Section 13.2(a) of the Credit Agreement is hereby amended and restated in its entirety as follows:

3. “(a)    Any Lender may, with the written consent of Payment (i). Units  the Agent and (ii) so long as no Specified Default has occurred and
is continuing, the Borrower (which consents shall not be unreasonably withheld or delayed), assign and delegate to one or more Eligible
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Assignees (provided that (x) no such consent shall be settled required in sharesconnection with any assignment to an Approved Fund or
to a Lender or to an Affiliate of a Lender and (y) the Company’s common stock (“Borrower shall be deemed to have consented to any
such assignment unless it shall object thereto by written notice to the Agent within ten (10) Business Days after having received notice
thereof) (each an “StockAssignee”) on a one-for-one basis. On the earlierall, or any ratable part of (i)  the third anniversaryall, of the
Grant Date (the “Term Loans, the Commitments and the other rights and obligations of such Lender hereunder; Specified
Dateprovided”), (ii)however, (A)  written notice of such assignment, together with payment instructions, addresses and related
information with respect to the fifth business day following Awardee’s “separation from service” (withinAssignee, shall be given to the
meaning of Treasury Regulation section 1.409A-3(a)(1)) for any reason,Borrower and (iii) the date of a “change in control” (withinAgent
by such Lender and the meaning of Treasury Regulation section 1.409A-3(a)(5)), the CompanyAssignee; (B)  such Lender and its
Assignee shall deliver to Awardee (or Awardee’s estate the Borrower and the Agent an Assignment and Acceptance; (C) the Assignee, if
it shall not be a Lender, shall deliver to the Agent any tax forms required by Section 5.1(f) and (D) the assignor Lender or Assignee shall
pay to the Agent a processing fee in the eventamount of $3,500; provided, further, that the death of Awardee) a certificate, free and clear
of any restrictive legend, representing a number of shares of Stock equal to the number of Units.

4. Deferral Elections. Notwithstanding the foregoing, subject to any conditions deemed appropriate from time to time by the Committee
(including suspension of the right to elect deferrals or to make changes to any existing deferral election), the AwardeeAgent may elect to deferwaive
such processing fee in its sole discretion. Except in the deliverycase of the Stockan assignment to be delivered in settlement of the Units using such
deferral election form as approved by the Committee from time to time.

5. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rightsan
Approved Fund or other rights as a stockholder of the Company unless and until Stock has been issued in settlement thereof. On the date of
settlement of a Unit, the Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash
dividends or other distributions pursuant to which the Units were adjusted pursuant to Section 10 of this Agreement or Section 1.6.4 of the Plan), if
any, paid on shares of Stock from the Grant Date to the settlement date and (ii) the number of shares of Stock delivered to you on such settlement
date (including for this purpose any shares of Stock which would have been delivered on such a settlement date but for being withheld to satisfy tax
withholding obligations.

6. Transferability. Units are not transferable by Awardee, whether by sale, to a Lender or to an Affiliate of a Lender or an
assignment exchange, pledge, or hypothecation, or by operation of law or otherwise.

7. Transferability of Shares of Stock. The Company shall, to the extent it has not already done so, file a Registration Statement on Form
S-8 (or otherwise) with the Securities and Exchange Commission relating to the shares of Stock to be delivered hereunder and comply with all
applicable state securities laws prior to the distribution of shares of Stock hereunder.

8. Conformity with Plan. Except as specifically set forth herein, this Agreement is intended to conform in all respects with, and is subject
to all applicable provisions of the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and the Plan with
respect to any mandatory provisionsentire remaining amount of the Planassigning Lender’s Term Loans, all assignments shall be resolved in
accordance with the terms of the Plan. By executing and returning the enclosed copy of this Agreement, Awardee acknowledges its receipt of the Plan
and its agreement to be bound by all the terms of the Plan.

9. Awardee Advised To Obtain Personal Counsel and Tax Representation. Unless you make a deferral election in accordance with
Section 4 of this Agreement, the grant of Units under this Agreement will be eligible for the Company’s Director Awards Tax Policy. IMPORTANT: The
Company and its employees do not provide any guidance or advice to individuals who may be granted an Award under the Plan regarding the federal,
state or local income tax consequences or employment tax consequences of participating in the Plan. Each person who may be entitled to any benefit
under the Plan is responsible for determining their own personal tax consequences of participating in the Plan, and for satisfying all tax liabilities
associated with such participation. Accordingly, you may wish to retain the services of a professional tax advisor in connection with any Awards under
the Plan.
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10. Adjustments for Changes in Capital Structure. In the event of any change in capital structure or business of the Company by reason
of a transaction or event described in Section 1.6.4 of the Plan, the Committee shall make appropriate adjustments described in said Section 1.6.4 as
are equitable and reasonably necessary or desirable to preserve the intended benefits under this Agreement.

11. Section 409A. This Agreement constitutes “deferred compensation” within the meaning of Section 409A of the Internal Revenue Code
and the regulations and other guidance promulgated thereunder (“Section 409A”). This Agreement, any deferral election made in accordance with
Section 4 above and the Plan provisions that apply to this Award are intended to comply with Section 409A and shall be interpreted, administered and
construed in a manner consistent with such intent. To the extent necessary to give effect to this intent, in the case of any conflict or potential
inconsistency between the provisions of the Plan (including, without limitation, Sections 1.3.1 and 2.1 thereof) and this Agreement, the provisions of
this Agreement shall govern, and in the case of any conflict or potential inconsistency between this Section 11 and the other provisions of this
Agreement, this Section 11 shall govern. The Company shall have no liability to the Awardee if the Award is subject to the additional taxcondition that
the amount of Term Loans of the assigning Lender subject to any such assignment shall not be less than $1,000,000 unless each of the Borrower and
penalties under Section 409A. the Agent otherwise consent.”

SECTION 3 MISCELLANEOUS.

12.3.1 Miscellaneous.Except as herein expressly amended, nothing herein shall be deemed to be a waiver of or amendment to any
covenant, provision or agreement contained in the Credit Agreement or any other Loan Document.

(a)3.2 From and after the Effective Date, all references in the Credit Agreement to “this Agreement”, “hereof”, “herein”, and similar terms
shall mean and refer to the Credit Agreement, as amended and modified by this Amendment, and all references in other documents to the Credit
Agreement shall mean such agreement as amended and modified by this Amendment. This Agreement may not be changed or terminated except by
written agreement signed by the Company and Awardee. It shall be binding on the parties and on their personal representatives and permitted
assigns.Amendment constitutes a Loan Document.

(b) This Agreement sets forth all agreements of the parties. It supersedes and cancels all prior agreements with respect to the subject
matter hereof. It shall be enforceable by decrees

of specific performance (without posting bond or other security) as well as by other available remedies.

(c) Awardee understands and agrees, in accordance with Section 3.3 of the Plan, by accepting this Award, Awardee has expressly
consented to all of the items listed in Section 3.3.2(d) of the Plan, which are incorporated herein by reference.

(d) This Agreement shall be governed by, and construed in accordance with, the laws of Connecticut, without regard to principles of conflict
of laws.

(e) BY ACCEPTING THIS AWARD, AWARDEE UNDERSTANDS AND AGREES THAT THE CHOICE OF FORUM AND DISPUTE
RESOLUTION PROVISIONS SET FORTH IN SECTIONS 3.15 AND 3.16 OF THE PLAN, WHICH ARE EXPRESSLY INCORPORATED HEREIN BY
REFERENCE AND WHICH, AMONG OTHER THINGS, PROVIDE THAT ANY DISPUTE, CONTROVERSY OR CLAIM BETWEEN THE COMPANY
AND AWARDEE ARISING OUT OF OR RELATING TO OR CONCERNING THE PLAN OR THIS AGREEMENT SHALL BE FINALLY SETTLED BY
ARBITRATION IN NEW YORK, NEW YORK, PURSUANT TO THE TERMS MORE FULLY SET FORTH IN SECTIONS 3.15 AND 3.16 OF THE
PLAN, SHALL APPLY.

(f) This Agreement may be signedexecuted by the Agent and the Borrower individually or in combination, in one or more counterparts, each
of which shall be an original withand all of which shall constitute one and the same effectagreement.

3.4 Delivery of an executed counterpart of a signature page by telecopier or electronic transmission in pdf format shall be effective as
ifdelivery of a manually executed counterpart.
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3.5 THIS AMENDMENT SHALL, IN ACCORDANCE WITH SECTION 5-1401 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF
NEW YORK, BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK WITHOUT REGARD TO
ANY CONFLICT OF LAWS PRINCIPLES THEREOF THAT WOULD CALL FOR THE APPLICATION OF THE LAWS OF ANY OTHER
JURISDICTION.

[Remainder of page intentionally left blank]

2

IN WITNESS WHEREOF, the signature theretoparties have entered into this Amendment on the date first above written.

UNITED RENTALS (NORTH AMERICA), INC.

By:    /s/ Irene Moshouris    

Name: Irene Moshouris

Title: Senior Vice President and hereto were upon the same instrument.Treasurer

IN WITNESS WHEREOFBANK OF AMERICA, N.A., as the parties hereto have executed this Agreement as
of the day and year first above written.

UNITED RENTALS, INC.Agent

By:    /s/ Charlene Wright-Jones    

Name: Charlene Wright-Jones

Title: Vice President

Name:


Title:

AWARDEE:
By:
Name:
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Exhibit 10(m)

FORM OF


2019 LONG TERM INCENTIVE PLAN

DIRECTOR RESTRICTED STOCK UNIT AGREEMENT

Awardee: _________ (the “Awardee”)
Grant Date: _________ (the “Grant Date”)
Restricted Stock Units: _________ (the “Restricted Stock Units”)

This DIRECTOR RESTRICTED STOCK UNIT AGREEMENT (the “Agreement”) is made as of the Grant Date by and between UNITED
RENTALS, INC., a Delaware corporation having an office at 100 First Stamford Place, Suite 700, Stamford, CT 06902 (the “Company”), and Awardee.
Capitalized terms not defined herein shall have the meanings ascribed to them in the Company’s 2019 Long Term Incentive Plan (the “Plan”).

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company hereby grants to Awardee the Restricted Stock Units (the “Units”) identified above. The
grant of Units is pursuant to the Plan and subject to the terms and conditions of this Agreement and the Plan.

2. Vesting. The Units are fully vested as of the Grant Date.

3. Payment. Units shall be settled in shares of the Company’s common stock (“Stock”) on a one-for-one basis. On the earlier of (i) the third
anniversary of the Grant Date (the “Specified Date”), (ii) the fifth business day following Awardee’s “separation from service” (within the meaning of
Treasury Regulation section 1.409A-3(a)(1)) for any reason, and (iii) the date of a “change in control” (within the meaning of Treasury Regulation
section 1.409A-3(a)(5)), the Company shall deliver to Awardee (or Awardee’s estate in the event of the death of Awardee) a certificate, free and clear
of any restrictive legend, representing a number of shares of Stock equal to the number of Units.

4. Deferral Elections. Notwithstanding the foregoing, subject to any conditions deemed appropriate from time to time by the Committee
(including suspension of the right to elect deferrals or to make changes to any existing deferral election), the Awardee may elect to defer the delivery
of the Stock to be delivered in settlement of the Units using such deferral election form as approved by the Committee from time to time.

5. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Stock has been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 10 of this Agreement or Section 1.6.4 of the Plan), if any, paid on shares of
Stock from the Grant Date to the settlement date and (ii) the number of shares of Stock delivered to you on such settlement date (including for this
purpose any shares of Stock which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations).
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6. Transferability. Units are not transferable by Awardee, whether by sale, assignment, exchange, pledge, or hypothecation, or by
operation of law or otherwise.

7. Transferability of Shares of Stock. The Company shall, to the extent it has not already done so, file a Registration Statement on Form
S-8 (or otherwise) with the Securities and Exchange Commission relating to the shares of Stock to be delivered hereunder and comply with all
applicable state securities laws prior to the distribution of shares of Stock hereunder.

8. Conformity with Plan. Except as specifically set forth herein, this Agreement is intended to conform in all respects with, and is subject
to all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and the Plan with
respect to any mandatory provisions of the Plan shall be resolved in accordance with the terms of the Plan. By executing and returning the enclosed
copy of this Agreement, Awardee acknowledges its receipt of the Plan and its agreement to be bound by all the terms of the Plan.

9. Awardee Advised To Obtain Personal Counsel and Tax Representation. Unless you make a deferral election in accordance with
Section 4 of this Agreement, the grant of Units under this Agreement will be eligible for the Company’s Director Awards Tax Policy. IMPORTANT: The
Company and its employees do not provide any guidance or advice to individuals who may be granted an Award under the Plan regarding the federal,
state or local income tax consequences or employment tax consequences of participating in the Plan. Each person who may be entitled to any benefit
under the Plan is responsible for determining their own personal tax consequences of participating in the Plan, and for satisfying all tax liabilities
associated with such participation. Accordingly, you may wish to retain the services of a professional tax advisor in connection with any Awards under
the Plan.

10. Adjustments for Changes in Capital Structure. In the event of any change in capital structure or business of the Company by reason
of a transaction or event described in Section 1.6.4 of the Plan, the Committee shall make appropriate adjustments described in said Section 1.6.4 as
are equitable and reasonably necessary or desirable to preserve the intended benefits under this Agreement.

11. Section 409A. This Agreement constitutes “deferred compensation” within the meaning of Section 409A of the Internal Revenue Code
and the regulations and other guidance promulgated thereunder (“Section 409A”). This Agreement, any deferral election made in accordance with
Section 4 above and the Plan provisions that apply to this Award are intended to comply with Section 409A and shall be interpreted, administered and
construed in a manner consistent with such intent. To the extent necessary to give effect to this intent, in the case of any conflict or potential
inconsistency between the provisions of the Plan (including, without limitation, Sections 1.3.1 and 2.1 thereof) and this Agreement, the provisions of
this Agreement shall govern, and in the case of any conflict or potential inconsistency between this Section 11 and the other provisions of this
Agreement, this Section 11 shall govern. The Company shall have no liability to the Awardee if the Award is subject to the additional tax and penalties
under Section 409A.

12. Miscellaneous.

(a) This Agreement may not be changed or terminated except by written agreement signed by the Company and Awardee. It shall be
binding on the parties and on their personal representatives and permitted assigns.

(b) This Agreement sets forth all agreements of the parties. It supersedes and cancels all prior agreements with respect to the subject
matter hereof. It shall be enforceable by decrees

of specific performance (without posting bond or other security) as well as by other available remedies.

(c) Awardee understands and agrees, in accordance with Section 3.3 of the Plan, by accepting this Award, Awardee has expressly
consented to all of the items listed in Section 3.3.2(d) of the Plan, which are incorporated herein by reference.

(d) This Agreement shall be governed by, and construed in accordance with, the laws of Connecticut, without regard to principles of conflict
of laws.
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(e) BY ACCEPTING THIS AWARD, AWARDEE UNDERSTANDS AND AGREES THAT THE CHOICE OF FORUM AND DISPUTE
RESOLUTION PROVISIONS SET FORTH IN SECTIONS 3.15 AND 3.16 OF THE PLAN, WHICH ARE EXPRESSLY INCORPORATED HEREIN BY
REFERENCE AND WHICH, AMONG OTHER THINGS, PROVIDE THAT ANY DISPUTE, CONTROVERSY OR CLAIM BETWEEN THE COMPANY
AND AWARDEE ARISING OUT OF OR RELATING TO OR CONCERNING THE PLAN OR THIS AGREEMENT SHALL BE FINALLY SETTLED BY
ARBITRATION IN NEW YORK, NEW YORK, PURSUANT TO THE TERMS MORE FULLY SET FORTH IN SECTIONS 3.15 AND 3.16 OF THE
PLAN, SHALL APPLY.

(f) This Agreement may be signed in one or more counterparts, each of which shall be an original, with the same effect as if the signature
thereto and hereto were upon the same instrument.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written.

UNITED RENTALS, INC.

By:
Name:
Title:

AWARDEE:

By:
Name:

Exhibit 10(n)10(y)

RESTRICTED STOCK UNIT AGREEMENT
(Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. Second Amended and Restated 2010 Long Term
Incentive Plan (the “Plan”), which is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby
grants to Awardee (also referred to as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the
number of Units that would be earned if the Company were to achieve the target level of performance for the Company Performance Measures (as
hereinafter defined) for each calendar year during the period from January 1, 2015 through December 31, 2017 (each calendar year during such
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period, a “Performance Period”). The number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance
against the Company Performance Measures and, if applicable, the ROIC Multiplier, and may range from 0% to 300% of the Units. Your failure to sign
and return a copy of this Agreement within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined
by the Company in its sole discretion.

2. Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) Company Performance Measures. Provided you have remained continuously employed by the Company or an affiliate of the Company
through the last day of a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of Restricted Stock Units
granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to EBITDA and
Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I (the
“Company Performance Measures”). The Compensation Committee of the Board of Directors of the Company (the “Compensation
Committee”) shall approve the Company Performance Measures and the formula to determine the number of Units earned based upon
the level of achievement of the Company Performance Measures for each Performance Period no later than 90 days after the
commencement of the Performance Period to which the Company Performance Measures relate. The Company shall notify you of the
Company Performance Measures and formula as soon as practicable thereafter.

(ii) Certification. The Compensation Committee shall certify the achievement of the Company Performance Measures in accordance with
Section 2.8.2(c) of the Plan and the percentage of Units earned for a Performance Period as soon as administratively practicable after
the end of the Performance Period but no later

than 45 days after the end of the calendar year in which the Performance Period ends (the “Certification Date”). The percentage of Units
earned for a Performance Period will be determined as follows:

Performance
Percentage of Units earned

for a Performance Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

*If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage
determined by linear interpolation between the respective amounts shown.

The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further
adjustment under Section 2(iii), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall
be settled in accordance with Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the
Certification Date.

(iii) Company ROIC Measure. For each Performance Period, provided you have remained continuously employed by the Company through
the last day of the Performance Period, your Units relating to such Performance Period will be eligible for enhancement by application of
the ROIC Multiplier (as defined below) if and to the extent determined by the Committee no later than no later than 90 days after the
commencement of the applicable Performance Period (the “Establishment Date”). The “ROIC Multiplier” is a factor, ranging from 1 to 1.5,
which is determined by the Company’s achievement of annual goals related to Return on Invested Capital (adjusted to exclude goodwill)
set forth in Schedule I (the “Company ROIC Measure”). The Compensation Committee shall approve the Company ROIC Measure and
the formula to determine the ROIC Multiplier earned based upon the level of achievement of the Company ROIC Measure for a
Performance Period, if any, no later than 90 days after the Establishment Date. The Company shall notify you of the Company ROIC
Measure and formula as soon as practicable thereafter. On the Certification Date, the Compensation Committee shall certify the
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achievement of the Company ROIC Measure in accordance with Section 2.8.2(c) of the Plan and the ROIC Multiplier earned for a
Performance Period. For the avoidance of doubt, the Compensation Committee may determine that there will be no ROIC Multiplier for
any or all Performance Periods.

The Company shall advise you of the ROIC Multiplier earned for a Performance Period as soon as practicable following the Certification
Date. The ROIC Multiplier shall be applied to the number of Units for a Performance Period as determined by Section 2(ii). All earned
Units for the Performance Period shall be

settled in accordance with Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the
Certification Date.

(iv) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(i) and 2(ii), the Units will convert to time-based Units and will be deemed earned at the target level with respect to any then
open Performance Period, and any applicable ROIC Multiplier will be deemed to be 1, on the anniversary of the Date of Grant following
the end of the applicable Performance Period, provided that Awardee has remained continuously employed by the Company through the
applicable Vesting Date.

(v) Forfeiture. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an affiliate of the Company for any
reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the Company with or without “Cause” (as
hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined), prior to the Vesting Date for any
Performance Period, all Units that could have been earned for such Performance Period and for any remaining Performance Period shall
be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they earned and are
settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement of Units.

(i) General. Earned Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one
basis, (1) as soon as practicable following the applicable Certification Date (but in no event later than March 1st in the calendar year
after the calendar year in which the Performance Period ends) or (2) following a Change in Control, as soon as practicable following the
anniversary of the Date of Grant Units are deemed earned in accordance with Section 2(iv), provided in each case that Awardee has
satisfied their tax withholding obligations with respect to the earned Units as described in this Agreement. Shares, in a number equal to
the number of Units that have been earned, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical
certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee
may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination
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of employment shall not be made until the first business day of the seventh month after the Awardee’s “separation from service” (as such
term is defined and used in Section 409A) (together with the Company, or if earlier, the date of the Awardee’s death. Each payment or
delivery under this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, EITHER
DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF THE COMPANY,
IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN “INJURIOUS CONDUCT” (AS HEREINAFTER
DEFINED).

In the event of any such determination:

(i) the Units shall terminate and be forfeited as of the date of such determination; and

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units on or after the date which is 180 days prior to the date
the Injurious Conduct occurred(Shares so acquired, the “Acquired Shares”) and (b) to the extent such Acquired Shares have previously
been sold or otherwise disposed of by Awardee, repay to the Company the aggregate Fair Market Value (as defined in the Plan) of such
Acquired Shares on the date of such sale or disposition, less the number of such Acquired Shares times $.01.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would:

(i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing under state laws) or to amend
or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations promulgated thereunder or any
other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the Units are subject to the Company’s
insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear such legends as the Company
deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.
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If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934, as amended (the “1934 Act”) further
restricts your ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the
Company without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units that have not
previously become vested or been forfeited shall be deemed earned at the target level with respect to each remaining open Performance
Period [and any applicable ROIC Multiplier will be deemed to be 1] and nonforfeitable upon the occurrence of such event.

(ii) In the event of a termination of Awardee’s employment as a result of Awardee’s death or permanent disability (as defined under the
Company’s long-term disability policies), a pro rata portion of the Units that could have been earned for the Performance Period in which
such termination occurs shall be deemed earned on the date of such termination equal to one third of the units granted multiplied by a
fraction (the denominator of which is 365 and the numerator of which is the number of days since the first day of the current Performance
Period until the date of termination). All Units that are not earned as of the date of such termination (including as a result thereof) shall be
forfeited on the date of such termination.

(iii) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(iv) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as
a result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony
under the laws of the United States or any state

thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties, (D) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially,
reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach of any material obligations contained in
Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations
of confidentiality contained therein (F) Awardee’s breach of the Company’s Code of Conduct or (G) Awardee’s material breach of any
Company policies and procedures applicable to Awardee.

(v) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
material reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current
principal location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after
the initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after
the date of such notice, and Awardee’s employment terminates within 60 days of Awardee’s giving of such notice to the Company.

(vi) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company
that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement
is in effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement.1 [In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement at least six months after the
Date of Grant, and provided Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer letter with the
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Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein, then the Units shall remain
outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed through the
applicable Vesting Date. For Purposes of this Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with
the Company) on or after age 65.] OR [In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then the Units
shall remain outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed through
the applicable Vesting Date, provided Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer
letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. For Purposes of this
Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company) after Awardee has (i) reached
age 60, (ii) attained age plus years of service to the Company equal to 70 and (iii) provided the Company with at least twelve months’ written notice of
Awardee’s intention to retire.]

9. Withholding Taxes. Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the settlement of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date

1Language in this paragraph 8 applicable to any individual Agreement to be determined by the Compensation Committee.

of the event creating the tax liability. The Company may, and, in the absence of other timely payment or provision made by Awardee that is satisfactory
to the Company, shall, to the extent permitted by law, deduct any such tax obligations from any payment of any kind otherwise due to Awardee,
including, but not limited to, by withholding Shares which otherwise would be delivered hereunder. In the event that payment to the Company of such
tax obligations is made by delivering or withholding of Shares, such Shares shall be valued at their Fair Market Value (as determined in accordance
with the Plan) on the date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 15 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 17 on the same
basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon Awardee and Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, their being earned, the receipt of Shares upon
settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
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connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement.

14. Beneficiary Designation. Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each
new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

16. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their being earned, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below.

17. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. For purposes of this Section
17, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed during the relevant time
period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties or renders any advice with respect to any competitive facility, business activities or customers in the
Restricted Area. A “Restricted Area” means any geographic area in which or in relation to which Awardee shall have performed any
duties, or in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-
year period preceding the termination of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):
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(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then offered
by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of
providing or obtaining any product or service reasonably deemed competitive with any product or service then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the
Company. (Nothing in this section restricts employees from engaging in protected activities with other employees concerning their
wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or
other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 17(b).

(c) All time periods under Section 17 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 17 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 17(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 17(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 17 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies (i) to an injunction (without any bond or other security
being required) restraining any violation of Section 17 of this Agreement by Awardee and by any person or entity to whom Awardee provides or
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proposes to provide any services in violation of this Agreement, (ii) to require Awardee to hold in a constructive trust, account for and pay over to the
Company all compensation and other benefits which Awardee shall derive in whole or in part as a result of any action or omission which is a violation
of any provision of this Agreement and (iii) to require Awardee to account for and pay over to the Company any net profit earned by the Awardee from
the exercise, from and after the 12-month period prior to the termination of his or her employment, of any stock options issued to him/her by the
Company.

(g) The courts enforcing Section 17 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

18. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or persons to whom the Compensation may from time to time delegate authority or otherwise
designate, and any such determinations, decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming under or
through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement. Awardee agrees that Awardee’s post-employment obligations under the
Employment Agreement shall remain in effect and enforceable in accordance with the terms of the Employment Agreement and Awardee hereby
reaffirms those obligations. Awardee agrees that his/her obligations under Section 17 above supplement and are in addition to, and shall not
supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The Company and its affiliates reserve the right to
enforce any restrictive covenant imposed under any Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:

AWARDEE:

Exhibit 10(o)

RESTRICTED STOCK UNIT AGREEMENT

(Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which
is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the number of Units that would be earned
if the Company were to achieve the target level of performance for the Company Performance Measures (as hereinafter defined) for each calendar
year during the period from January 1, 2020 through December 31, 2022 (each calendar year during such period, a “Performance Period”). The
number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance against the Company Performance
Measures and, an may range from 0% to 200% of the Units. Your failure to execute and/or electronically sign and return a copy of this Agreement
within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole
discretion.

2. Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) Company Performance Measures. Provided you have remained continuously employed by the Company or an affiliate of the Company
through the last day of a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of Restricted Stock Units
granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to Revenue and
Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I (the
“Company Performance Measures”); provided that no Units will be earned for a Performance Period unless the Threshold Performance
Measure set forth in Schedule I is achieved as certified in accordance with Section 2(ii) below. The Compensation Committee of the
Board of Directors of the Company (the “Compensation Committee”) shall approve the Company Performance Measures and the
formula to determine the number of Units earned based upon the level of achievement of the Company Performance Measures for each
Performance Period no later than 90 days after the commencement of the Performance Period to which the Company Performance
Measures relate. The Company shall notify you of the Company Performance Measures and formula as soon as practicable thereafter.
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Performance
Percentage of Units earned

for a Performance Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

(ii) Certification. The Compensation Committee shall certify the achievement of the Threshold Performance Measures in accordance with
Section 2.8.2(c) of the Plan, the Company Performance Measures and the percentage of Units earned for a Performance Period as soon
as administratively practicable after the end of the Performance Period but no later than 45 days after the end of the calendar year in
which the Performance Period ends (the “Certification Date”). If the Threshold Performance Measure is achieved, the percentage of
Units earned for a Performance Period will be determined as follows:

* If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage
determined by linear interpolation between the respective amounts shown.

The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further
adjustment under Section 2(iii), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall
be settled in accordance with Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the
Certification Date.

(iii) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(i) and 2(ii), the Units will convert to time-based Units and will be deemed earned at the target level with respect to any then
open Performance Period on the anniversary of the Date of Grant following the end of the applicable Performance Period, provided that
Awardee has remained continuously employed by the Company through the applicable Vesting Date.

(iv) Forfeiturebased on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an
affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the
Company with or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined),
prior to the Vesting Date for any Performance Period, all Units that could have been earned for such Performance Period and for any
remaining Performance Period shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they earned and are
settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement of Units.

(i) General. Earned Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one
basis, (1) as soon as practicable following the applicable Certification Date (but in no event later than March 1st in the calendar year
after the calendar year in which the Performance Period ends) or (2) following a Change in Control, as soon as practicable following the
anniversary of the Date of Grant Units are deemed earned in accordance with Section 2(iv), provided in each case that Awardee has
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satisfied their tax withholding obligations with respect to the earned Units as described in this Agreement. Shares, in a number equal to
the number of Units that have been earned, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical
certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee
may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment shall not be made
until the first business day of the seventh month after the Awardee’s “separation from service” (as such term is defined and used in
Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under this Agreement will be
treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF,OR RETAIN
THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT
WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 17 OF THIS
AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER
“INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
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contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the
Company without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units, that have not
previously become vested or been forfeited shall be deemed earned at the target level with respect to each remaining open Performance
Period and nonforfeitable upon the occurrence of such event.

(ii) In the event of a termination of Awardee’s employment as a result of Awardee’s death, then all Units that could have been earned for the
Performance Period in which such termination occurs that have not previously become vested or forfeited shall be deemed earned at the
target level and nonforfeitable upon the occurrence of such termination. Any such earned Units shall be settled in Shares, on a one-for-
one basis, as soon as practicable (but not more than 30 days) following the date of such termination. All Units that could have been
earned for any remaining Performance Period shall be canceled and forfeited as of the date of such termination.

(iii) In the event of a termination of Awardee’s employment as a result of Awardee’s permanent disability (as defined under the Company’s
long-term disability policies), then all Units for the Performance Period in which such termination occurs that have not previously become
vested or forfeited shall remain outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee
had remained employed through the applicable Vesting Date. All Units that could have been earned for any remaining Performance
Period shall be canceled and forfeited as of the date of such termination.

(iv) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(v) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as
a result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony
under the laws of the United States or any state
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thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties, (D) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially,
reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach of any material obligations contained in
Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations
of confidentiality contained therein (F) Awardee’s breach of the Company’s Code of Conduct or (G) Awardee’s material breach of any
Company policies and procedures applicable to Awardee.

(vi) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
material reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current
principal location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after
the initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after
the date of such notice, and Awardee’s employment terminates within 60 days of Awardee’s giving of such notice to the Company.

(vii) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company
that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement
is in effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then the Units shall remain
outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed through the
applicable Vesting Date, provided Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer letter
with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. For Purposes of this
Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company) after Awardee has (i) reached
age 60, (ii) attained age plus years of service to the Company equal to 70 and (iii) provided the Company with at least twelve months’ written notice of
Awardee’s intention to retire.

9. Withholding Taxes. Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the settlement of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may, and, in
the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct
any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise
would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivering or withholding of Shares, such
Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of

settlement of a Unit, the Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash
dividends or other distributions pursuant to which the Units were adjusted pursuant to Section 15 of this Agreement or Section 1.6.4 of the Plan), if
any, paid on a Share from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including
for this purpose any Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the
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“Dividend Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 17 on
the same basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon Awardee and Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, their being earned, the receipt of Shares upon
settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement.

14. Beneficiary Designation. Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each
new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

16. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their being

earned, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or controversy that may arise in
connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided, however, that, following a Change
in Control, any determinations by the Company or a successor entity with respect to the existence or not of Injurious Conduct, Cause or Good
Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the Units, must be objectively reasonable.
Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in Section 18(e) below.

17. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 17, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed
during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the
Company or any of its affiliates.
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(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties or renders any advice with respect to any competitive facility, business activities or customers in the
Restricted Area. A “Restricted Area” means any geographic area in which or in relation to which Awardee shall have performed any
duties, or in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-
year period preceding the termination of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):

(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then offered
by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier,

manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a prospect for a business
relationship with the Company at any time during the period of Awardee’s employment, for the purpose of providing or obtaining any
product or service reasonably deemed competitive with any product or service then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the
Company. (Nothing in this section restricts employees from engaging in protected activities with other employees concerning their
wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or
other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 17(b).

(c) All time periods under Section 17 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 17 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
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Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 17(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 17(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 17 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 17 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5.

(g) The courts enforcing Section 17 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that -(A) is made-(i) in confidence to a Federal, State, or local government official, either directly or indirectly, or
to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document
filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade secrets to
Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. The
Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and
protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 17(h) above, during and at all times after Awardee’s
employment with the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information, other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
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(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the

property of the Company and shall be subject at all times to its direction and control;

(vi) Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names, contact
information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or
other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and
encryption or other access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or
services; (c) comply with all exit interview and/or termination processes utilized by the Company; (d) promptly deliver to the Company all
originals and copies (whether in note, memo or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio,
computer tapes, discs, electronic media, cloud-based accounts, other formats now known or hereinafter devised, or otherwise) of all
Trade Secrets or other Confidential Information, and all property identified in Section i(v) above, that is in Awardee’s possession, custody
or control, whether prepared by Awardee or others, including, but not limited to, the information described above in this Section i(vi); (e)
tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based
accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any Confidential
Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and complete removal/deletion of any and all remaining
electronic copies of any such data or information, including, but not limited to, the information described above in this Section i(vi);

(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not
generally known to others who may obtain economic value from its disclosure or use, regardless of whether such information is
specifically designated as a trade secret, and regardless of whether such information may be protected as a trade secret under any
applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize,
and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers,

manufacturers, financiers, owners or operators, representatives and other persons who have business relationships with the
Company or who are prospects for business relationships with the Company;
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f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

18. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or persons to whom the Compensation may from time to time delegate authority or otherwise
designate, and any such determinations, decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming under or
through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section 17 above
supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The
Company and its affiliates reserve the right to enforce any restrictive covenant imposed

under any Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
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remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:
Matt Flannery
Chief Executive Officer

AWARDEE:

Exhibit 10(p)

RESTRICTED STOCK UNIT AGREEMENT

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. Second Amended and Restated 2010 Long Term
Incentive Plan (the “Plan”), which is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby
grants to Awardee (also referred to as “you”) Restricted Stock Units (the “Units”). Your failure to sign and return a copy of this Agreement within 30
days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole discretion.

2. Vesting; Forfeiture

(i) (a) Vesting. Provided you have remained continuously employed by the Company or an affiliate of the Company through the relevant date
of vesting, the Units shall vest as indicated on the following schedule:UBS Platform.

One-third of the Units(b) Forfeiturebased on each of the first, second and third anniversaries of the Date of Grant (each, a “Scheduled
Vesting Date”).

(ii) Forfeiture.Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an affiliate of
the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the Company with
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or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined), all unvested
Units shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vest and are settled,
and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement upon Vesting.

(i) (a) General. Except as provided in Section 8, vested Units shall be settled in shares of the common stock, $.01 par value, of the
Company (“Shares”), on a one-for-one basis, as soon as practicable (but not more than 30 days) following each date on which one or more Units vest,
provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting as described in this Agreement. Shares,
in a number equal to the number of Units that have so vested, will be issued by the Company in the name of Awardee by electronic book-entry
transfer or credit of such shares to an account of Awardee maintained with such

brokerage firm or other custodian as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be
effected in such other manner (including through physical certificates) as the Company may determine and/or by transfer or credit to
such other account of Awardee as the Company or Awardee may specify.

(ii) (b) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and construed consistent
with such intent. If, and only to the extent that, (1) (i) the Units constitute “deferred compensation” within the meaning of Section 409A and (2) (ii) the
Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as determined by the Company), the payment of
vested Units on account of the Awardee’s termination of employment shall not be made until the first business day of the seventh month after the
Awardee’s “separation from service” (as such term is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s
death. Each payment or delivery under this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose

(a) Clawback Policies. For the avoidance of doubt, the Awardee’s grant of Units shall be subject to (i) the United Rentals, Inc. Financial
Restatement Clawback Policy and (ii) the United Rentals Injurious Clawback Policy (each, a “Clawback Policy,” and together, the “Clawback Policies”)
in accordance with the terms of the grant of the Units is to ensure the utmost fidelity by yourself to the interests of the Company and its affiliates and to
your diligent performance of all of your understandings and commitments to the Company and its affiliates. Accordingly, Clawback Policies.YOU
SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, EITHER DURING OR AFTER
TERMINATION OF YOUR EMPLOYMENT WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF THE COMPANY, IN ITS SOLE
DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN “INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination:

(i) the Units shall terminate and be forfeited as of the date of such determination; and
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(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units on or after the date which is 180 days prior to the date
the Injurious Conduct occurred(Shares so acquired, the “Acquired Shares”) and (b) to the extent such Acquired Shares have previously
been sold or otherwise disposed of by Awardee, repay to the Company the aggregate Fair Market Value (as defined in the Plan) of such
Acquired Shares on the date of such sale or disposition, less the number of such Acquired Shares times $.01.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any

2

material obligations contained in this Agreement, or Awardee’s employment agreement or offer letter with the Company, including, but not limited to,
any restrictive covenants or obligations of confidentiality contained therein; (iv) conduct by Awardee that is in material competition with the Company
or any affiliate of the Company; or (v) conduct by Awardee that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) (a) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) (b) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) (a) In the event of either (A) (i) a Change in Control (as defined below) that results in none of the common stock of the Company or any
direct or indirect parent entity being publicly traded or (B) (ii) a termination of Awardee’s employment by the Company or an affiliate of the Company
without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units that have not previously become vested
or been forfeited shall become immediately vested and nonforfeitable upon the occurrence of such event.

(ii) (b) In the event of a termination of Awardee’s employment as a result of Awardee’s death or permanent disability (as defined under the
Company’s long-term disability policies), a pro rata portion of the Units shall vest on the date of such termination equal to one third of the RSUs
granted to you multiplied by a fraction (the denominator of which is 365 and the numerator of which is the number of days since the preceding Vesting
Date until the date of termination). All then all Units that are unvested and dohave not previously become vested on the date of such termination
(including as a result thereof)or been forfeited shall be forfeitedbecome immediately vested and nonforfeitable on the date of such termination.

-2-
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(iii) (c) For purposes of this Agreement, “Change in Control” means (A) (i) any person or business entity becomes a “beneficial owner” (as
defined in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting power
represented by then outstanding voting securities of the Company or (B) (ii) the consummation of a merger of the Company, the sale or disposition by
the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the Company with any other
corporation or business entity, but not including any merger or

3

business combination of the Company which would result in the voting securities of the Company outstanding immediately prior thereto
continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity) more than
50% of the total voting power represented by the voting securities of the Company or such surviving entity outstanding immediately after
such merger or business combination.

(iv) (d) For purposes of this Agreement, “Cause” means (A) (i) Awardee’s continued failure to substantially perform his or her duties (other
than as a result of total or partial incapacity due to physical or mental illness), (B) (ii) Awardee’s commission of a crime constituting (x) (1) a felony
under the laws of the United States or any state thereof or (y) (2) a misdemeanor involving moral turpitude, (C) (iii) Awardee’s fraud, misappropriation,
misconduct or dishonesty in connection with his or her duties, (D) (iv) any act or omission which is, or is reasonably likely to be, materially adverse or
injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) (v) Awardee’s breach of any material obligations contained
in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of
confidentiality contained therein (F) (vi) Awardee’s breach of the Company’s Code of Conduct or (G) (vii) Awardee’s material breach of any Company
policies and procedures applicable to Awardee.

(v) (e) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
(i) material reduction of Awardee’s base salary, or (B) (ii) requirement that Awardee relocate more than 50 miles from Awardee’s current principal
location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after the initial occurrence
of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after the date of such notice.

(vi) (f) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the
Company that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement is in
effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement.1 In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, [at least six months after the
Date of Grant], then all Units shall become immediately vested and nonforfeitable, and the Units shall be settled in Shares, on a one-for-one basis, as
soon as practicable (but not more than 30 days) following the Scheduled Vesting Date,date of the Awardee’s Retirement, provided that Awardee has
satisfied his or her tax withholding obligations with respect to such Units as described in this Agreement and Awardee has not breached any material
obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or
obligations of confidentiality contained therein. Upon settlement, Shares, in a number equal to the number of vested Units, will be issued by the
Company in the name of Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage
firm or other custodian as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such other
manner (including through physical certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the
Company or Awardee m

1Language in this paragraph 8 applicable to any individual Agreement to be determined by the Compensation Committee. may specify. For

4-3-

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

144/235

ay specify. For Purposespurposes of this Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the
Company) [following following expiration of a one yearone-year period commencing upon Awardee’s provision to the Company, after Awardee has
reached age 60 and attained age plus years of service to the Company equal to 70, of written notice of Awardee’s intention to retire] OR [on or after
age 65]. retire.

9. Withholding Taxes. The Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the
minimum aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting of any portion of the
Units hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may,
and, in the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law,
deduct any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which
otherwise would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivery or withholding of
Shares, such Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or
withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) (a) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 1514 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a
Share from the Date of Grant to the settlement date and (ii) (b) the number of Shares delivered to you on such settlement date (including for this
purpose any Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the
“Dividend Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 1716 on
the same basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon the Awardee and the Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, any vesting
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thereof, the receipt of Shares upon settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately
remains liable for any tax obligations in connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may
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wish to retain the services of a professional tax advisor in connection with the Units and this Agreement.Agreement

14. Beneficiary Designation. The Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each
new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

16.15. Disputes.Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this
Agreement, including, but not limited to, the Units, their vesting, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any
other dispute or controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute
discretion; provided, however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the
existence or not of Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or
a portion of the Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as
described in Section 18(e)17(e) below.

17.16. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 17,16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was
employed during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by
the Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i)in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or render to it any
consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation. Awardee shall be deemed to be
employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if Awardee performs any duties or renders any advice
with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area” means any geographic area in
which or in relation to which Awardee shall have performed any duties, or

6

in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-year period
preceding the termination of his or her employment.
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(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):

(i)solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the Company, for the
purpose of providing any product or service reasonably deemed competitive with any product or service then offered by the Company;

(ii)solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a prospect for a
business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of providing or obtaining any product
or service reasonably deemed competitive with any product or service then offered by the Company;

(iii)approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the Company.
(Nothing in this section restricts employees from engaging in protected activities with other employees concerning their wages, hours, and working
conditions as set forth in Section 7 of the National Labor Relations Act);

(iv)solicit or encourage any person to leave the employ of the Company; or

(v)call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or other person
made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any person or entity which
engages in any conduct which is prohibited to Awardee under this Section 17(b)16(b).

(c) All time periods under Section 1716 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 1716 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by

7

resignation, Awardee will give prior written notice to the Company of the name of such person or entity. Irrespective of whether such notice is given,
the Company shall be entitled to advise each such person or entity of the provisions of this Agreement, and to correspond and otherwise deal with
each such person or entity to ensure that the provisions of this Agreement are enforced and duly discharged. Awardee understands and expressly
agrees that the obligation to provide written notice under this Section 17(d)16(d) is a material term of this Agreement, and that the failure to provide
such notice shall be a material breach of this Agreement, and shall constitute a
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presumption that any employment about which he or she failed to give notice violates Section 17(a)16(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 1716 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 1716 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and pay over to transfer/return and/or repay the Company any net profit earned byvalue of the Awardee from the
exercise, from and after the 12-month period prior to the termination of his or her employment, of any stock options issued to him/her by the
Company.Units/Acquired Shares as described in Section 5

(g) The courts enforcing Section 1716 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

18. (h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade
secret law for the disclosure of a trade secret that —(i) is made—(1) in confidence to a Federal, State, or local government official, either directly or
indirectly, or to an attorney; and (2) solely for the purpose of reporting or investigating a suspected violation of law; or (ii) is made in a complaint or
other document filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence
trade secrets to Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation
of law. The Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under
seal and protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of
trade secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 16(h) above, during and at all times after Awardee’s
employment with the Company:

(i)Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii)Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii)Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company in
writing;

-7-

(iv)Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers, computers, or
other devices, without the prior written consent of the Company;

(v)All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers (including, but not
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limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the property of the Company and shall
be subject at all times to its direction and control;

(vi)Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (1) turnover to the Company, and not maintain any copy of, any customer names, contact information, or
other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or other electronic device(s)
(collectively, “Devices”); (2) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and encryption or other
access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or services; (3) comply with all exit
interview and/or termination processes utilized by the Company; (4) promptly deliver to the Company all originals and copies (whether in note, memo
or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts,
other formats now known or hereinafter devised, or otherwise) of all Trade Secrets or other Confidential Information, and all property identified in
Section 16(i)(v)above, that is in Awardee’s possession, custody or control, whether prepared by Awardee or others, including, but not limited to, the
information described above in this Section 16(i)(vi); (5) tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer
tapes, discs, electronic media, cloud-based accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee
stored any Confidential Information or Trade Secrets; and (6) arrange with the Company a safe, secure, and complete removal/deletion of any and all
remaining electronic copies of any such data or information, including, but not limited to, the information described above in this Section 16(i)(vi);

(vii)“Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not generally known
to others who may obtain economic value from its disclosure or use, regardless of whether such information is specifically designated as a trade
secret, and regardless of whether such information may be protected as a trade secret under any applicable law. Awardee acknowledges that the
Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize, and/or obtain such Trade Secrets.

(viii)“Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such
information;

c) operations manuals and best practices memoranda;

-8-

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary
business information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business relationships with the
Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained
and/or utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained with respect to
such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the Company’s business, assets,
financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).
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Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this Section,
but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort and
expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

17. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Administrator (as defined in the Plan) or such other person or persons to whom the Administrator may from time to time delegate authority or
otherwise designate, and any such determinations, decisions or actions shall be final, conclusive and binding on the Awardee and all persons claiming
under or through the Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement” “Employment Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of
the restrictive covenants or other

8

post-employment obligations contained in the Employment Agreement.Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees

-9-

that his/her obligations under Section 1716 above supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her
obligations under the Employment Agreement. The Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any
Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
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remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

9

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By: 

Matthew Flannery

Chief Executive Officer

AWARDEE:

-10-
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Exhibit 10(q)10(z)

FORM OF RESTRICTED STOCK UNIT AGREEMENT
(Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee
(together with the Company, the “Parties”), currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which
is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the number of Units that would be earned
if the Company were to achieve the target level of performance for the Company Performance Measures (as hereinafter defined) for each calendar
year during the period from January 1, 2020 through December 31, 2022 (each calendar year during such period, a “Performance Period”). The
number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance against the Company Performance
Measures and, an may range from 0% to 200% of the Units. Your failure to execute and/or electronically sign and return a copy of this Agreement
within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole
discretion.

2. Vesting;Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) (a) Vesting.Company Performance Measures. Provided you have remained continuously employed by the Company or an affiliate of

the Company through the relevant date last day of vesting,a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of
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Restricted Stock Units granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to Revenue
and Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I (the “Company
Performance Measures”); provided that no Units will be earned for a Performance Period unless the Threshold Performance Measure set forth in
Schedule I is achieved as certified in accordance with Section 2(b) below. The Compensation Committee of the Board of Directors (the “Board”) of the
Company (the “Compensation Committee”) shall approve the Company Performance Measures and the formula to determine the number of Units
earned based upon the level of achievement of the Company Performance Measures for each Performance Period no later than 90 days after the
commencement of the Performance Period to which the Company Performance Measures relate. The Company shall notify you of the Company
Performance Measures and formula as soon as practicable thereafter.

Performance Percentage of Units earned

for a Performance Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

*    If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage determined by linear
interpolation between the respective amounts shown.

(b) Certification. The Compensation Committee shall certify the achievement of the Threshold Performance Measures in accordance with

Section 2.8.2(c) of the Plan, the Company Performance Measures and the percentage of Units earned for a Performance Period as soon as
administratively practicable after the end of the Performance Period but no later than 45 days after the end of the calendar year in which the
Performance Period ends (the “Certification Date”). If the Threshold Performance Measure is achieved, the percentage of Units earned for a
Performance Period will be determined as follows:

The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further adjustment under
Section 2(c), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall be settled in accordance with
Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the Certification Date.

(c) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(a) and 2(b), the Units shall vest as indicatedwill convert to time-based Units and will be deemed earned at the target level with respect to
any then open Performance Period on the UBS Platform.anniversary of the Date of Grant following the end of the applicable Performance Period,
provided that Awardee has remained continuously employed by the Company through the applicable Vesting Date.

(ii) (d) Forfeiturebased on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or
an affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the Company with
or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined), prior to the Vesting Date for
any Performance Period, all unvested Units  that could have been earned for such Performance Period and for any remaining Performance Period
shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vestearned and are
settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement upon Vestingof Units.
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(i) (a) General. Except as provided in Section 8, vestedEarned Units shall be settled in shares of the common stock, $.01 par value, of the
Company (“Shares”), on a one-for-one basis, (i) as soon as practicable following the applicable Certification Date (but not more in no event later than
30 days)March 1st in the calendar year after the calendar year in which the Performance Period ends) or (ii) following each date on which one or
morea Change in Control, as soon as practicable following the anniversary of the Date of Grant Units vest,are deemed earned in accordance with
Section 2(d), provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting the earned Units as
described in this Agreement. Shares, in a number equal to the number of Units that have so vested,been earned, will be issued by the Company in
the name of Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or other
custodian as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such other

manner (including through physical certificates) as the Company may determine and/or by transfer or credit to such other account of
Awardee as the Company or Awardee may specify.

(ii) (b) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and construed consistent
with such intent. If, and only to the extent that, (1) (i) the Units constitute “deferred compensation” within the meaning of Section 409A and (2) (ii) the
Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as determined by the Company), the payment of
vested Units on account of the Awardee’s termination of employment shall not be made until the first business day of the seventh month after the
Awardee’s “separation from service” (as such term is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s
death. Each payment or delivery under this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose

(a) Clawback Policies. For the avoidance of doubt, the Awardee’s grant of Units shall be subject to (i) the United Rentals, Inc. Financial
Restatement Clawback Policy and (ii) the United Rentals Injurious Clawback Policy (each, a “Clawback Policy,” and together, the “Clawback Policies”)
in accordance with the terms of the grant of the Units is to ensure the utmost fidelity by yourself to the interests of the Company and its affiliates and to
your diligent performance of all of your understandings and commitments to the Company and its affiliates. Accordingly, YOU SHALL NOT BE
ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, , OR RETAIN THE PROCEEDS FROM THE SALE OF
ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT WITH THE COMPANY OR AN AFFILIATE
OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 17 OF THIS AGREEMENT, OR IF THE COMPANY, IN
ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER “INJURIOUS CONDUCT” (AS
HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.
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For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.Clawback Policies.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) (a) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) (b) the certificates for such Shares will
bear such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) (a) In the event of either (A) (i) a Change in Control (as defined below) that results in none of the common stock of the Company or any
direct or indirect parent entity being publicly traded or (B) (ii) a termination of Awardee’s employment by the Company or an affiliate of the Company
without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units, that have not previously become vested
or been forfeited shall become immediately vestedbe deemed earned at the target level with respect to each remaining open Performance Period and
nonforfeitable upon the occurrence of such event.

(ii) (b) In the event of a termination of Awardee’s employment as a result of Awardee’s death, then all Units that could have been earned for
the Performance Period in which such termination occurs that have not previously become vested or forfeited shall be deemed earned at the target
level and nonforfeitable upon the occurrence of such termination. Any such earned Units shall be settled in Shares, on a one-for-one basis, as soon as
practicable (but not more than 30 days) following the date of such termination. All Units that could have been earned for any remaining Performance
Period shall be canceled and forfeited as of the date of such termination.

(c) In the event of a termination of Awardee’s employment as a result of Awardee’s permanent disability (as defined under the Company’s
long-term disability policies), then all Units for the Performance Period in which such termination occurs that have not previously become vested or
been forfeited shall become immediately vestedremain outstanding and nonforfeitablebe earned based on actual performance in accordance with
Section 2 as if the Awardee had remained employed through the applicable Vesting Date. All Units that could have been earned for any remaining
Performance Period shall be canceled and forfeited as of the date of such termination.
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(iii) (d) For purposes of this Agreement, “Change in Control” means (A) (i) any person or business entity becomes a “beneficial owner” (as
defined in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total
voting power represented by then outstanding voting securities of the Company or (B) (ii) the consummation of a merger of the Company,
the sale or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination
of the Company with any other corporation or business entity, but not including any merger or business combination of the Company
which would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by
remaining outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power
represented by the voting securities of the Company or such surviving entity outstanding immediately after such merger or business
combination.

(iv) (e) For purposes of this Agreement, “Cause” means (A) (i) Awardee’s continued failure to substantially perform his or her duties (other
than as a result of total or partial incapacity due to physical or mental illness), (B) (ii) Awardee’s commission of a crime constituting (x) (1) a felony
under the laws of the United States or any state thereof or (y) (2) a misdemeanor involving moral turpitude, (C) (iii) Awardee’s fraud, misappropriation,
misconduct or dishonesty in connection with his or her duties, (D) (iv) any act or omission which is, or is reasonably likely to be, materially adverse or
injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) (v) Awardee’s breach of any material obligations contained
in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of
confidentiality contained therein (F) (vi) Awardee’s breach of the Company’s Code of Conduct or (G) (vii) Awardee’s material breach of any Company
policies and procedures applicable to Awardee.

(v) (f) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
(i) material reduction of Awardee’s base salary, or (B)

(ii) requirement that Awardee relocate more than 50 miles from Awardee’s current principal location of employment; “Good Reason” shall exist only if
Awardee has given written notice to the Company within 30 days after the initial occurrence of the event, with a reference to this Agreement, and the
Company has not cured such event by the 15th day after the date of such notice.notice, and Awardee’s employment terminates within 60 days of
Awardee’s giving of such notice to the Company.

(vi) (g) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the
Company that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement is in
effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then all Units shall become
immediately vested and nonforfeitable, and the Units shall remain outstanding and be settledearned based on actual performance in Shares, on a
one-for-one basis,accordance with Section 2 as soon as practicable (but not more than 30 days) following if the date ofAwardee had remained
employed through the Awardee’s Retirement,applicable Vesting Date, provided that Awardee has satisfied his or her tax withholding obligations with
respect to such Units as described in this Agreement and Awardee has not breached any material obligations contained in Awardee’s employment
agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein.
Upon settlement, Shares, in a number equal to the number of vested Units, will be issued by the Company in the name of

Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian
as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through
physical certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee may
specify. For Purposes of this Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company)
following expiration of a one-year period commencing upon Awardee’s provision to the Company, after Awardee has (a) reached age 60,
and(b) attained age plus years of service to the Company equal to 70 ofand (c) provided the Company with at least twelve months’ written notice of
Awardee’s intention to retire.
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9. Withholding Taxes. The Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the
minimum aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vestingsettlement of any
portion of the Units hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The
Company may, and, in the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent
permitted by law, deduct any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding
Shares which otherwise would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by
deliverydelivering or withholding of Shares, such Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the
date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend EquivalentsStockholder. Neither the Units nor this Agreement shall entitle Awardee to any
voting rights or other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of
settlement of a Unit, the Company will pay to you a cash amount equal to the product of (i) (a) all cash dividends or other distributions (other than cash
dividends or other distributions pursuant to which the Units were adjusted pursuant to Section 1514 of this Agreement or Section 1.6.4 of the Plan), if
any, paid on a Share from the Date of Grant to the settlement date and (ii) (b) the number of Shares delivered to you on such settlement date
(including for this purpose any Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding
obligations) (the “Dividend Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and
Section 1716 on the same basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this

Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan as it shall be amended from
time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon the Awardee and the Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, any vesting thereof, their being earned, the receipt of
Shares upon settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax
obligations in connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the
services of a professional tax advisor in connection with the Units and this Agreement.

14. Beneficiary Designation. The Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each
new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
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appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

16.15. Disputes.Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this
Agreement, including, but not limited to, the Units, their vesting,being earned, settlement or forfeiture, or the issuance or delivery of Shares upon
settlement, or any other dispute or controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and
absolute discretion; provided, however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to
the existence or not of Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of
all or a portion of the Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be
resolved as described in Section 18(e)17(e) below.

17.16. Non-Compete Provisions.Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and
valuable consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 17,16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was
employed during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by
the Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i)in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted

Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or render to it any consulting,
brokerage, contracting, financial or other services or any advice, assistance or other accommodation. Awardee shall be deemed to be
employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if Awardee performs any duties or renders
any advice with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area” means
any geographic area in which or in relation to which Awardee shall have performed any duties, or in/for which Awardee had
management, financial, sales, corporate or other responsibilities, for the Company during the one-year period preceding the termination
of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):

(i)solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the Company, for the
purpose of providing any product or service reasonably deemed competitive with any product or service then offered by the Company;

(ii)solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a prospect for a
business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of providing or obtaining any product
or service reasonably deemed competitive with any product or service then offered by the Company;
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(iii)approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the Company.
(Nothing in this section restricts employees from engaging in protected activities with other employees concerning their wages, hours, and working
conditions as set forth in Section 7 of the National Labor Relations Act);

(iv)solicit or encourage any person to leave the employ of the Company; or

(v)call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or other person
made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any person or entity which
engages in any conduct which is prohibited to Awardee under this Section 17(b).

(c) All time periods under Section 17 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 17 of this Agreement and any time during which there is pending in any

court of competent jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this
Agreement, in which action the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the
validity of such agreements and covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 17(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 17(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 17 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 17 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5

(g) The courts enforcing Section 17 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that -(A) is made-(i) in confidence to a Federal, State, or local government official, either directly or indirectly, or
to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document
filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade secrets to
Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. The
Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and
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protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 17(h) above, during and at all times after Awardee’s
employment with the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the
property of the Company and shall be subject at all times to its direction and control;

(vi) Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names, contact
information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or
other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and
encryption or other access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or
services; (c) comply with all exit interview and/or termination processes utilized by the Company; (d) promptly deliver to the Company all
originals and copies (whether in note, memo or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio,
computer tapes, discs, electronic media, cloud-based accounts, other formats now known or hereinafter devised, or otherwise) of all
Trade Secrets or other Confidential Information, and all property identified in Section i(v) above, that is in Awardee’s possession, custody
or control, whether prepared by Awardee or others, including, but not limited to, the information described above in this Section i(vi); (e)
tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based
accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any Confidential
Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and complete removal/deletion of any and all remaining
electronic copies of any such data or information, including, but not limited to, the information described above in this Section i(vi);
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(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not
generally known to others who may obtain economic value from its disclosure or use, regardless of whether such information is
specifically designated as a trade secret, and regardless of whether such information may be protected as a trade secret under any
applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize,
and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business
relationships with the Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

18. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Administrator (as defined in the Plan) or such other person or persons to whom the Administrator may from time to time delegate authority or
otherwise designate, and any such determinations, decisions or actions shall be final, conclusive and binding on the Awardee and all persons claiming
under or through the Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
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agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section 17 above
supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The
Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any Employment Agreement and/or this Agreement,
individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:

AWARDEE:

Exhibit 10(r)

RESTRICTED STOCK UNIT AGREEMENT

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of March 11, 2019 (the “Date of Grant”) by and between
UNITED RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and
Awardee.
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In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. Second Amended and Restated 2010 Long Term
Incentive Plan (the “Plan”), which is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby
grants to Awardee (also referred to as “you”) Restricted Stock Units (the “Units”). Your failure to execute and/or electronically sign and return a copy of
this Agreement within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in
its sole discretion.

2. Vesting; Forfeiture

(i) Vesting. Provided you have either (i) remained continuously employed by the Company or an affiliate of the Company or (ii) continuously
provided services to the Company as a non-employee member of the Company’s Board of Directors (a “Director”) through the relevant
date of vesting, the Units shall vest as indicated on the UBS Platform.

(ii) Forfeiture based on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by, or provide service
as a Director to, the Company or an affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the
Company or an affiliate of the Company, or any Board of Directors thereof, with or without “Cause” (as hereinafter defined), all unvested
Units shall be canceled and forfeited as of the date of such termination of employment or service as a Director.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vest and are settled,
and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement upon Vesting.

(i) General. Except as provided in Section 8, vested Units shall be settled in shares of the common stock, $.01 par value, of the Company
(“Shares”), on a one-for-one basis, as soon as practicable (but not more than 30 days) following each date on which one or more Units
vest, provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting as described in this
Agreement. Shares, in a number equal to the number of Units that have so vested, will be issued by the Company in the name of
Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or
other custodian as the Company determines. Alternatively, in

the Company’s sole discretion, such issuance may be effected in such other manner (including through physical certificates) as the
Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment or service as a
Director shall not be made until the first business day of the seventh month after the Awardee’s “separation from service” (as such term
is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under
this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, OR RETAIN
THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT
WITH AND/OR SERVICE AS A DIRECTOR TO THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE
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OBLIGATIONS IMPOSED IN SECTION 17 OF THIS AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU
HAVE AT ANY TIME ENGAGED IN ANY OTHER “INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to
the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s employment
agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein;
(iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee that breaches
Awardee’s duty of loyalty or any other fiduciary duty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Failure to Nominate for Re-Election; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment or service as a Director by the Company or
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an affiliate of the Company without Cause within 12 months after any Change in Control, then all Units that have not previously become
vested or been forfeited shall become immediately vested and nonforfeitable upon the occurrence of such event.

(ii) In the event the Board of Directors of the Company does not nominate Awardee for re-election to such Board of Directors for the term
beginning on the date of the

Company’s 2021 annual meeting of shareholders, then all remaining Units that have not previously become vested or forfeited shall
become immediately vested and nonforfeitable on the date of Awardee’s termination of service as a director.

(iii) In the event of Awardee’s death or permanent disability (as defined under the Company’s long-term disability policies), then all Units that
have not previously become vested or been forfeited shall become immediately vested and nonforfeitable on the date of such death or
permanent disability.

(iv) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(v) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his duties (other than as a
result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony under
the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation,
misconduct or dishonesty in connection with his duties, (D) any act or omission which is, or is reasonably likely to be, materially adverse
or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach of any material
obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive
covenants or obligations of confidentiality contained therein, (F) Awardee’s breach of the Company’s Code of Conduct or (G) Awardee’s
material breach of any Company policies and procedures applicable to Awardee.

(vi) For purposes of this Agreement, in the event Awardee has an employment or other agreement with the Company or an affiliate of the
Company that provides a definition for the term “Cause,” then, during the time in which such agreement is in effect, the definition
provided within such agreement shall be used instead of the definition provided above.

8. Intentionally Omitted.

9. Withholding Taxes. If any Shares are delivered to Awardee pursuant to this Agreement while Awardee is an employee of the Company
or an affiliate of the Company, Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting and settlement of any portion
of the Units hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company
may, and, in the absence of other timely payment or provision
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made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct any such tax obligations from any payment of any
kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise would be delivered hereunder. In the event that
payment to the Company of such tax obligations is made by delivering or withholding of Shares, such Shares shall be valued at their Fair Market
Value (as determined in accordance with the Plan) on the date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 15 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 17 on the same
basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Association with the Company, and Successors. Nothing herein confers any right or obligation on you to continue in the employ of,
or providing service as a Director to, the Company or any affiliate of the Company or shall affect in any way your right or the right of the Company or
any affiliate of the Company, as the case may be, to terminate your employment or service as a Director at any time. The agreements contained in this
Agreement shall be binding upon and inure to the benefit of any successor to the Company by merger or otherwise. Subject to the restrictions on
transfer set forth herein, all of the provisions of the Plan and this Agreement will be binding upon Awardee and Awardee’s heirs, executors,
administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its directors, officers, and
employees do not provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income
tax consequences or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder,
while Awardee is an employee of the Company or an affiliate of the Company, Awardee remains responsible for determining Awardee’s own personal
tax consequences with respect to the Units, any vesting thereof, the receipt of Shares upon settlement, any subsequent disposition of Shares and
otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in connection therewith (including any amounts owed in
excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a professional tax advisor in connection with the Units and this
Agreement.

14. Beneficiary Designation. Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s

death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.
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16. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their vesting, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the Units, must be
objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in Section 18(e)
below.

17. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 17, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed or
providing services to during the relevant time period(s); and the termination date of Awardee’s employment or service as a Director shall be the date
Awardee is no longer employed by, or providing service as a Director to, the Company or any of its affiliates.

(a) During the period of Awardee’s employment by, and service as a Director to, the Company and for a period of 12 months immediately
following the termination of his employment or service as a Director for any reason whatsoever, whether or not for Cause or by resignation, Awardee
will not, directly or indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by, associated with, or perform services for any person or entity
who or which then competes with the Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any
interest in any such person or entity or render to it any consulting, brokerage, contracting, financial, directorship, or other services or any
advice, assistance or other accommodation. Awardee shall be deemed to be employed, retained, associated, or performing services in
the Restricted Area if Awardee has an office in the Restricted Area or if Awardee performs any duties, renders any advice, or exercises
any control with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area” means
any geographic area in which or in relation to which Awardee shall have performed any duties or exercised any control, or in/for which
Awardee had management, financial, sales, corporate or other responsibilities, for

the Company during the one-year period preceding the termination of his employment or service as a Director.

(b) During the period of Awardee’s employment by, and service as a Director to, the Company and for a period of 12 months immediately
following the termination of his employment or service as a Director for any reason whatsoever, whether or not for Cause or by resignation, Awardee
will not anywhere directly or indirectly (whether as an owner, partner, officer, director, employee, consultant, broker, contractor or otherwise, and
whether personally or through other persons):

(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his employment with or service as a
Director to the Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service
then offered by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment and/or service as a
Director, for the purpose of providing or obtaining any product or service reasonably deemed competitive with any product or service
then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by, or
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service as a Director to, the Company. (Nothing in this section restricts employees from engaging in protected activities with other
employees concerning their wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement and/or Awardee’s employment by, or
service as a Director to, the Company, either called upon by an employee, officer or director of the Company or by a broker or other third
party, for possible acquisition by the Company or for which an employee, officer or director of the Company or other person made an
acquisition analysis for the Company; or own any interest in, be associated with, or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 17(b).

(c) All time periods under Section 17 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 17 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his employment or service as
a Director for any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or
entity. Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this
Agreement, and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and
duly discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 17(d) is a material term of
this Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment or association about which he failed to give notice violates Section 17(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his activities to the minimum extent
which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that they
will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which he will
be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of its terms
with his attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 17 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 17 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5.

(g) The courts enforcing Section 17 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local government official, either directly or indirectly,
or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other
document filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade
secrets to Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of
law. The Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under
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seal and protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of
trade secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 17(h) above, during and at all times after Awardee’s
employment with, or service as a Director to, the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the
property of the Company and shall be subject at all times to its direction and control;

(vi) Upon termination of employment or service as a Director for any reason whatsoever, or upon request at any time, Awardee shall,
immediately and in no event more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of,
any customer names, contact information, or other customer data stored in any Company or personal cellular/mobile phone,
smartphone, tablet, personal computers or other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all
user names, IDs, passwords, pin codes, and encryption or other access/authorization keys/data utilized by Awardee with respect to any
Company Devices, computers, hardware or services; (c) comply with all exit interview and/or termination processes utilized by the
Company; (d) promptly deliver to the Company all originals and copies (whether in note, memo or other document form or on the
Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts, other formats now
known or hereinafter devised, or otherwise) of all Trade Secrets or other Confidential Information, and all property identified in
Section i(v) above, that is in Awardee’s possession, custody or control, whether prepared by Awardee or others, including, but not limited
to, the information described above in this Section i(vi); (e) tender to the Company any Device(s), USB drive(s), hard drive(s), video,
audio, computer tapes, discs, electronic media, cloud-based accounts, or other electronic devices or formats now known or hereinafter
devised, on which Awardee stored any Confidential Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and
complete removal/deletion of any and all remaining electronic copies of any such data or information, including, but not limited to, the
information described above in this Section i(vi);

(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value
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from the fact that the information is not generally known to others who may obtain economic value from its disclosure or use, regardless
of whether such information is specifically designated as a trade secret, and regardless of whether such information may be protected as
a trade secret under any applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that
Awardee will access, utilize, and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business
relationships with the Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

18. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or

persons to whom the Compensation Committee may from time to time delegate authority or otherwise designate, and any such determinations,
decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming under or through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the Executive Vice President—Chief Administrative and Legal Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-termination obligations, including, without limitation, the non-competition provisions, contained in any
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agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-termination obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s obligations under the Employment Agreement following the termination of Awardee’s employment by, or service as a Director to, the
Company shall remain in effect and enforceable in accordance with the terms of the Employment Agreement and Awardee hereby reaffirms those
obligations. Awardee agrees that his obligations under Section 17 above supplement and are in addition to, and shall not supersede, modify or
otherwise affect, his obligations under the Employment Agreement. The Company and its affiliates reserve the right to enforce any restrictive covenant
imposed under any Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC

By /s/ Craig Pintoff    
Name: Craig Pintoff
Title: Executive Vice President—Chief Administrative and Legal Officer

AWARDEE

\By /s/ Michael J. Kneeland    
Name: Michael J. Kneeland

Exhibit 10(s)

RESTRICTED STOCK UNIT AGREEMENT
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(Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of March 11, 2019 (the “Date of Grant”) by and between
UNITED RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and
Awardee.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. Second Amended and Restated 2010 Long Term
Incentive Plan (the “Plan”), which is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby
grants to Awardee (also referred to as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the
number of Units that would be earned if the Company were to achieve the target level of performance for the Company Performance Measures (as
hereinafter defined) for each calendar year during the period from January 1, 2018 through December 31, 2020 (each calendar year during such
period, a “Performance Period”). The number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance
against the Company Performance Measures and, an may range from 0% to 200% of the Units. Your failure to execute and/or electronically sign and
return a copy of this Agreement within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by
the Company in its sole discretion.

2. Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) Company Performance Measures. Provided you have either (i) remained continuously employed by the Company or an affiliate of the
Company or (ii) continuously provided service to the Company as a non-employee member of the Company’s Board of Directors (a
“Director”) through the last day of a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of Restricted
Stock Units granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to
Revenue and Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I
(the “Company Performance Measures”). The Compensation Committee of the Board of Directors of the Company (the “Compensation
Committee”) shall approve the Company Performance Measures and the formula to determine the number of Units earned based upon
the level of achievement of the Company Performance Measures for each Performance Period no later than 90 days after the
commencement of the Performance Period to which the Company Performance Measures relate. The Company shall notify you of the
Company Performance Measures and formula as soon as practicable thereafter.

(ii) Certification. The Compensation Committee shall certify the achievement of the Company Performance Measures and the percentage
of Units earned for a Performance Period as soon as administratively practicable after the end of the

Performance Period but no later than 45 days after the end of the calendar year in which the Performance Period ends (the “Certification
Date”). The percentage of Units earned for a Performance Period will be determined as follows:

Performance
Percentage of Units earned for a


Performance Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

*    If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage
determined by linear interpolation between the respective amounts shown.
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The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further adjustment under
Section 2(iii), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall be settled in accordance with
Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the Certification Date.

(iii) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(i) and 2(ii), the Units will convert to time-based Units and will be deemed earned at the target level with respect to any then
open Performance Period on the anniversary of the Date of Grant following the end of the applicable Performance Period, provided that
Awardee has remained continuously employed by, or has continuously provided services as a Director to, the Company or an affiliate of
the Company through the applicable Vesting Date.

(iv) Forfeiture based on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by, or provide service
as a Director to, the Company or an affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the
Company or an affiliate of the Company, or any Board of Directors thereof, with or without “Cause” (as hereinafter defined), prior to the
Vesting Date for any Performance Period, all Units that could have been earned for such Performance Period and for any remaining
Performance Period shall be canceled and forfeited as of the date of such termination of employment or service as a Director.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they earned and are
settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

2

4. Settlement of Units.

(i) General. Earned Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one
basis, (1) as soon as practicable following the applicable Certification Date (but in no event later than March 1st in the calendar year
after the calendar year in which the Performance Period ends) or (2) following a Change in Control, as soon as practicable following the
anniversary of the Date of Grant Units are deemed earned in accordance with Section 2(iv), provided in each case that Awardee has
satisfied their tax withholding obligations with respect to the earned Units as described in this Agreement. Shares, in a number equal to
the number of Units that have been earned, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical
certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee
may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment or service as a
Director shall not be made until the first business day of the seventh month after the Awardee’s “separation from service” (as such term
is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under
this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, OR RETAIN
THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT
WITH AND/OR SERVICE AS A
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DIRECTOR TO THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN
SECTION 17 OF THIS AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME
ENGAGED IN ANY OTHER “INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

3

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to
the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s employment
agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein;
(iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee that breaches
Awardee’s duty of loyalty or any other fiduciary duty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

4
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7. Change in Control; Failure to Nominate for Re-Election; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment or service as a Director by the Company or
an affiliate of the Company without Cause within 12 months after any Change in Control, then all Units that have not previously become
vested or been forfeited shall be deemed earned at the target level with respect to each remaining open Performance Period and
nonforfeitable upon the occurrence of such event and settled in Shares, on a one-for-one basis, as soon as practicable (but not more
than 30 days) following the date of such event.

(ii) In the event the Board of Directors of the Company does not nominate Awardee for re-election to such Board of Directors for the term
beginning on the date of the Company’s 2021 annual meeting of shareholders, then all remaining Units that have not previously become
vested or forfeited shall remain outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee
had remained employed or providing service as a Director through the applicable Vesting Date.

(iii) In the event of Awardee’s death, then all Units that could have been earned for the Performance Period in which such death occurs that
have not previously become vested or forfeited shall be deemed earned at the target level and nonforfeitable upon the occurrence of
such death. Any such earned Units shall be settled in Shares, on a one-for-one basis, as soon as practicable (but not more than 30
days) following the date of such death. All Units that could have been earned for any remaining Performance Period shall be canceled
and forfeited as of the date of Awardee’s death.

(iv) In the event of Awardee’s permanent disability (as defined under the Company’s long-term disability policies), then all Units for the
Performance Period in which such termination occurs that have not previously become vested or forfeited shall remain outstanding and
be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed or providing service as
a Director through the applicable Vesting Date. All Units that could have been earned for any remaining Performance Period shall be
canceled and forfeited as of the date of Awardee’s permanent disability.

(v) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

5

(vi) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his duties (other than as a
result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony under
the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation,
misconduct or dishonesty in connection with his duties, (D) any act or omission which is, or is reasonably likely to be, materially adverse
or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach of any material
obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive
covenants or obligations of confidentiality contained therein, (F) Awardee’s breach of the Company’s Code of Conduct or (G) Awardee’s
material breach of any Company policies and procedures applicable to Awardee.
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(vii) For purposes of this Agreement, in the event Awardee has an employment or other agreement with the Company or an affiliate of the
Company that provides a definition for the terms “Cause,” then, during the time in which such agreement is in effect, the definition
provided within such agreement shall be used instead of the definition provided above.

8. Intentionally Omitted.

9. Withholding Taxes. If any Shares are delivered to Awardee pursuant to this Agreement while Awardee is an employee of the Company
or an affiliate of the Company, Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting and settlement of any portion
of the Units hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company
may, and, in the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by
law, deduct any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares
which otherwise would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivering or withholding
of Shares, such Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or
withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 15 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 17 on the same
basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and
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this Agreement shall be deemed to be modified accordingly. By executing and returning this Agreement, you acknowledge your receipt of the Plan and
agree to be bound by all the terms and conditions of the Plan as it shall be amended from time to time.

12. Association with the Company, and Successors. Nothing herein confers any right or obligation on you to continue in the employ of,
or providing service as a Director to, the Company or any affiliate of the Company or shall affect in any way your right or the right of the Company or
any affiliate of the Company, as the case may be, to terminate your employment or service as a Director at any time. The agreements contained in this
Agreement shall be binding upon and inure to the benefit of any successor to the Company by merger or otherwise. Subject to the restrictions on
transfer set forth herein, all of the provisions of the Plan and this Agreement will be binding upon Awardee and Awardee’s heirs, executors,
administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its directors, officers, and
employees do not provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income
tax consequences or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder
while Awardee is an employee of the Company or an affiliate of the Company, Awardee remains responsible for determining Awardee’s own personal
tax consequences with respect to the Units, their being earned, the receipt of Shares upon settlement, any subsequent disposition of Shares and
otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in connection therewith (including any amounts owed in
excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a professional tax advisor in connection with the Units and this
Agreement.
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14. Beneficiary Designation. Awardee may designate one or more beneficiaries, from time to time, to whom any benefit under this
Agreement is to be paid in case of Awardee’s death. Each designation must be in writing, signed by Awardee and delivered to the Company. Each
new designation will revoke all prior designations.

15. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

16. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their being earned, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the Units, must be
objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in Section 18(e)
below.

17. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
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inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 17, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed or
providing services to during the relevant time period(s); and the termination date of Awardee’s employment or service as a Director shall be the date
Awardee is no longer employed by, or providing service as a Director to, the Company or any of its affiliates.

(a) During the period of Awardee’s employment by, and service as a Director to, the Company and for a period of 12 months immediately
following the termination of his employment or service as a Director for any reason whatsoever, whether or not for Cause or by resignation, Awardee
will not, directly or indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by, associated with, or perform services for any person or entity
who or which then competes with the Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any
interest in any such person or entity or render to it any consulting, brokerage, contracting, financial, directorship, or other services or any
advice, assistance or other accommodation. Awardee shall be deemed to be employed, retained, associated, or performing services in
the Restricted Area if Awardee has an office in the Restricted Area or if Awardee performs any duties, renders any advice, or exercises
any control with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area” means
any geographic area in which or in relation to which Awardee shall have performed any duties or exercised any control, or in/for which
Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-year period preceding
the termination of his employment or service as a Director.

(b) During the period of Awardee’s employment by, and service as a Director to, the Company and for a period of 12 months immediately
following the termination of his employment or service as a Director for any reason whatsoever, whether or not for Cause or by resignation, Awardee
will not anywhere directly or indirectly (whether as an owner, partner, officer, director, employee, consultant, broker, contractor or otherwise, and
whether personally or through other persons):

(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his employment with or service as a
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Director to the Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service
then offered by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment and/or service as a
Director, for the purpose of providing or obtaining any product or service reasonably deemed competitive with any product or service
then offered by the Company;
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(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by, or
service as a Director to, the Company. (Nothing in this section restricts employees from engaging in protected activities with other
employees concerning their wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement and/or Awardee’s employment by, or
service as a Director to, the Company, either called upon by an employee, officer or director of the Company or by a broker or other third
party, for possible acquisition by the Company or for which an employee, officer or director of the Company or other person made an
acquisition analysis for the Company; or own any interest in, be associated with, or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 17(b).

(c) All time periods under Section 17 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 17 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his employment or service as
a Director for any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or
entity. Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this
Agreement, and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and
duly discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 17(d) is a material term of
this Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment or association about which he failed to give notice violates Section 17(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his activities to the minimum extent
which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that they
will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which he will
be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of its terms
with his attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 17 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 17 of this Agreement by
Awardee and by any person or

9
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entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require Awardee to hold in a constructive
trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in whole or in part as a result of any
action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in constructive trust, account for, and
transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5.

(g) The courts enforcing Section 17 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local government official, either directly or indirectly,
or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other
document filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade
secrets to Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of
law. The Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under
seal and protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of
trade secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 17(h) above, during and at all times after Awardee’s
employment with, or service as a Director to, the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the
property of the Company and shall be subject at all times to its direction and control;
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(vi) Upon termination of employment or service as a Director for any reason whatsoever, or upon request at any time, Awardee shall,
immediately and in no event more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of,
any customer names, contact information, or other customer data stored in any Company or personal cellular/mobile phone,
smartphone, tablet, personal computers or other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all
user names, IDs, passwords, pin codes, and encryption or other access/authorization keys/data utilized by Awardee with respect to any
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Company Devices, computers, hardware or services; (c) comply with all exit interview and/or termination processes utilized by the
Company; (d) promptly deliver to the Company all originals and copies (whether in note, memo or other document form or on the
Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts, other formats now
known or hereinafter devised, or otherwise) of all Trade Secrets or other Confidential Information, and all property identified in
Section i(v) above, that is in Awardee’s possession, custody or control, whether prepared by Awardee or others, including, but not limited
to, the information described above in this Section i(vi); (e) tender to the Company any Device(s), USB drive(s), hard drive(s), video,
audio, computer tapes, discs, electronic media, cloud-based accounts, or other electronic devices or formats now known or hereinafter
devised, on which Awardee stored any Confidential Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and
complete removal/deletion of any and all remaining electronic copies of any such data or information, including, but not limited to, the
information described above in this Section i(vi);

(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not
generally known to    others who may obtain economic value from its disclosure or use, regardless of whether such information is
specifically designated as a trade secret, and regardless of whether such information may be protected as a trade secret under any
applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize,
and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other

11

persons who have business relationships with the Company or who are prospects for business relationships with the Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

18. Miscellaneous.
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(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or persons to whom the Compensation Committee may from time to time delegate authority or
otherwise designate, and any such determinations, decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming
under or through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the Executive Vice President—Chief Administrative and Legal Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-termination obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-termination obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s obligations under the Employment Agreement following the termination of Awardee’s employment by, or service as a Director to, the
Company shall remain in effect and enforceable in accordance with the terms of the Employment Agreement and Awardee hereby reaffirms those
obligations. Awardee agrees that his obligations under Section 17 above supplement and are in addition to, and shall not supersede, modify or
otherwise affect, his obligations under the Employment Agreement. The
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Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any Employment Agreement and/or this Agreement,
individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement,
Awardee    promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on
personal jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or
unenforceable, the remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full
force and effect as if the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC

By /s/ Craig Pintoff    
Name: Craig Pintoff
Title: Executive Vice President—Chief Administrative and Legal Officer

AWARDEE

By /s/ Michael J. Kneeland    
Name: Michael J. Kneeland
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Schedule I

to


Restricted Stock Unit Agreement

14

Exhibit 10(u)

RESTRICTED STOCK UNIT AGREEMENT (Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which
is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the number of Units that would be earned
if the Company were to achieve the target level of performance for the Company Performance Measures (as hereinafter defined) for each calendar
year during the period from January 1, 2020 through December 31, 2022 (each calendar year during such period, a “Performance Period”). The
number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance against the Company Performance
Measures and, an may range from 0% to 200% of the Units. Your failure to execute and/or electronically sign and return a copy of this Agreement
within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole
discretion.

2. Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) Company Performance Measures. Provided you have remained continuously employed by the Company or an affiliate of the Company
through the last day of a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of Restricted Stock Units
granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to Revenue and
Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I (the
“Company Performance Measures”); provided that no Units will be earned for a Performance Period unless the Threshold Performance
Measure set forth in Schedule I is achieved as certified in accordance with Section 2(ii) below. The Compensation Committee of the
Board of Directors of the Company (the “Compensation Committee”) shall approve the Company Performance Measures and the
formula to determine the number of Units earned based upon the level of achievement of the Company Performance Measures for each
Performance Period no later than 90 days after the commencement of the Performance Period to which the Company Performance
Measures relate. The Company shall notify you of the Company Performance Measures and formula as soon as practicable thereafter.
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Performance
Percentage of Units earned for a Performance

Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

(ii) Certification. The Compensation Committee shall certify the achievement of the Threshold Performance Measures in accordance with
Section 2.8.2(c) of the Plan, the Company Performance Measures and the percentage of Units earned for a Performance Period as soon
as administratively practicable after the end of the Performance Period but no later than 45 days after the end of the calendar year in
which the Performance Period ends (the “Certification Date”). If the Threshold Performance Measure is achieved, the percentage of
Units earned for a Performance Period will be determined as follows:

* If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage determined by linear
interpolation between the respective amounts shown.

The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further adjustment under
Section 2(iii), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall be settled in accordance with
Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the Certification Date.

(iii) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(i) and 2(ii), the Units will convert to time-based Units and will be deemed earned at the target level with respect to any then
open Performance Period on the anniversary of the Date of Grant following the end of the applicable Performance Period, provided that
Awardee has remained continuously employed by the Company through the applicable Vesting Date.

(iv) Forfeiturebased on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an
affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the
Company with or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined),
prior to the Vesting Date for any Performance Period, all Units that could have been earned for such Performance Period and for any
remaining Performance Period shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they

2

earned and are settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement of Units.

(i) General. Earned Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one
basis, (1) as soon as practicable following the applicable Certification Date (but in no event later than March 1st in the calendar year
after the calendar year in which the Performance Period ends) or (2) following a Change in Control, as soon as practicable following the
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anniversary of the Date of Grant Units are deemed earned in accordance with Section 2(iv), provided in each case that Awardee has
satisfied their tax withholding obligations with respect to the earned Units as described in this Agreement. Shares, in a number equal to
the number of Units that have been earned, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical
certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee
may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment shall not be made
until the first business day of the seventh month after the Awardee’s “separation from service” (as such term is defined and used in
Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under this Agreement will be
treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF,OR RETAIN
THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT
WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 16 OF THIS
AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER
“INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

3

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
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contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

4

7. Change in Control; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the
Company without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units, that have not
previously become vested or been forfeited shall be deemed earned at the target level with respect to each remaining open Performance
Period and nonforfeitable upon the occurrence of such event.

(ii) In the event of a termination of Awardee’s employment as a result of Awardee’s death, then all Units that could have been earned for the
Performance Period in which such termination occurs that have not previously become vested or forfeited shall be deemed earned at the
target level and nonforfeitable upon the occurrence of such termination. Any such earned Units shall be settled in Shares, on a one-for-
one basis, as soon as practicable (but not more than 30 days) following the date of such termination. All Units that could have been
earned for any remaining Performance Period shall be canceled and forfeited as of the date of such termination.

(iii) In the event of a termination of Awardee’s employment as a result of Awardee’s permanent disability (as defined under the Company’s
long-term disability policies), then all Units for the Performance Period in which such termination occurs that have not previously become
vested or forfeited shall remain outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee
had remained employed through the applicable Vesting Date. All Units that could have been earned for any remaining Performance
Period shall be canceled and forfeited as of the date of such termination.

(iv) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(v) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as
a result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony
under the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud,
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misappropriation, misconduct or dishonesty in connection with his or her duties, (D) any act or omission which is, or is reasonably likely
to be, materially adverse or injurious (financially, reputationally or otherwise) to the Company or any of its

5

affiliates, (E) Awardee’s breach of any material obligations contained in Awardee’s employment agreement or offer letter with the
Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein (F) Awardee’s breach
of the Company’s Code of Conduct or (G) Awardee’s material breach of any Company policies and procedures applicable to Awardee.

(vi) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
material reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current
principal location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after
the initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after
the date of such notice, and Awardee’s employment terminates within 60 days of Awardee’s giving of such notice to the Company.

(vii) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company
that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement
is in effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then the Units shall remain
outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed through the
applicable Vesting Date, provided Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer letter
with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. For Purposes of this
Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company) after Awardee has (i) reached
age 60, (ii) attained age plus years of service to the Company equal to 70 and (iii) provided the Company with at least twelve months’ written notice of
Awardee’s intention to retire.

9. Withholding Taxes. Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the settlement of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may, and, in
the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct
any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise
would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivering or withholding of Shares, such
Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 14 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of

6
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Shares delivered to you on such settlement date (including for this purpose any Shares which would have been delivered on such settlement date but
for being withheld to satisfy tax withholding obligations) (the “Dividend Equivalents”); provided that, such Dividend Equivalents will be subject to the
forfeiture provisions in Section 5 and Section 16 on the same basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon Awardee and Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, their being earned, the receipt of Shares upon
settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement.

14. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

15. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their being earned, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below.

7

16. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed
during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the
Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):
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(i) in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties or renders any advice with respect to any competitive facility, business activities or customers in the
Restricted Area. A “Restricted Area” means any geographic area in which or in relation to which Awardee shall have performed any
duties, or in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-
year period preceding the termination of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):

(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then offered
by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of
providing or obtaining any product or service reasonably deemed competitive with any product or service then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of
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Awardee’s employment by the Company. (Nothing in this section restricts employees from engaging in protected activities with other
employees concerning their wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or
other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 16(b).

(c) All time periods under Section 16 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 16 of this

Agreement and any time during which there is pending in any court of competent jurisdiction any action (including any appeal from any final
judgment) brought by any person, whether or not a party to this Agreement, in which action the Company seeks to enforce the agreements and
covenants in this Agreement or in which any person contests the validity of such agreements and covenants or their enforceability or seeks to avoid
their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 16(d) is a material term of this
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Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 16(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 16 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 16 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as

9

a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in constructive trust,
account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5

(g) The courts enforcing Section 16 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that -(A) is made-(i) in confidence to a Federal, State, or local government official, either directly or indirectly, or
to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document
filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade secrets to
Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. The
Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and
protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 16(h) above, during and at all times after Awardee’s
employment with the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information, other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
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(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the
property of the Company and shall be subject at all times to its direction and control;

(vi) Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names, contact
information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal

10

computers or other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all user names, IDs, passwords,
pin codes, and encryption or other access/authorization keys/data utilized by Awardee with respect to any Company Devices,
computers, hardware or services; (c) comply with all exit interview and/or termination processes utilized by the Company; (d) promptly
deliver to the Company all originals and copies (whether in note, memo or other document form or on the Device(s), USB drive(s), hard
drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts, other formats now known or hereinafter devised,
or otherwise) of all Trade Secrets or other Confidential Information, and all property identified in Section i(v) above, that is in Awardee’s
possession, custody or control, whether prepared by Awardee or others, including, but not limited to, the information described above in
this Section i(vi); (e) tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic
media, cloud-based accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any
Confidential Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and complete removal/deletion of any and
all remaining electronic copies of any such data or information, including, but not limited to, the information described above in this
Section i(vi);

(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not
generally known to others who may obtain economic value from its disclosure or use, regardless of whether such information is
specifically designated as a trade secret, and regardless of whether such information may be protected as a trade secret under any
applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize,
and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business
relationships with the Company;

f) technical information, work product and know-how;

11
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g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

17. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or persons to whom the Compensation may from time to time delegate authority or otherwise
designate, and any such determinations, decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming under or
through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section 16 above
supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The
Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any Employment Agreement and/or this Agreement,
individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital
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or electronic means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and
delivered by facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
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jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

13

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:
Matt Flannery
Chief Executive Officer

AWARDEE:

14

Schedule I

to


Restricted Stock Unit Agreement

The Compensation Committee has determined that the number of Units earned based on the achievement of the Company Performance
Measures, for the Performance Period beginning on January 1, 2020 and ending on December 31, 2020, shall be determined as follows:

Performance Level*

Revenue**
($M)

50% Weighting

ROIC**
($M)

50% Weighting

Maximum $10,001 11.25%

Target $9,651 10.40%

Threshold $8,951 8.66%

* If performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage determined by linear
interpolation between the respective amounts shown.

** Each as adjusted for restructuring charges, stock compensation, changes in accounting methods or corporate transactions.

15
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Exhibit 10(v)

RESTRICTED STOCK UNIT AGREEMENT

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which
is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) Restricted Stock Units (the “Units”). Your failure to execute and/or electronically sign and return a copy of this Agreement within 30 days of
receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole discretion.

2. Vesting; Forfeiture

(i) Vesting. Provided you have remained continuously employed by the Company or an affiliate of the Company through the relevant date of
vesting, the Units shall vest as indicated on the UBS Platform.

(ii) Forfeiturebased on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an
affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the
Company with or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined),
all unvested Units shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vest and are settled,
and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement upon Vesting.

(i) General. Except as provided in Section 8, vested Units shall be settled in shares of the common stock, $.01 par value, of the Company
(“Shares”), on a one-for-one basis, as soon as practicable (but not more than 30 days) following each date on which one or more Units
vest, provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting as described in this
Agreement. Shares, in a number equal to the number of Units that have so vested, will be issued by the Company in the name of
Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or
other custodian as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such
other

manner (including through physical certificates) as the Company may determine and/or by transfer or credit to such other account of
Awardee as the Company or Awardee may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment shall not be made
until the first business day of the seventh month after the Awardee’s “separation from service” (as such term is defined and used in
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Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under this Agreement will be
treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, , OR
RETAIN THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR
EMPLOYMENT WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN
SECTION 16 OF THIS AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME
ENGAGED IN ANY OTHER “INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units For purposes of the preceding clause (ii)(b) of
this Section 5, the amount of the repayment described

therein shall not be affected by whether Awardee received such Fair Market Value with respect to such sale or other disposition, and
repayment may, without limitation, be effected, at the discretion of the Company, by means of offset against any amount owed by the
Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any

Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise registered under
the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such offer, sale or other
disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in any manner which
would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing under state laws) or to
amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations promulgated thereunder or
any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the Units are subject to the
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Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear such legends as the
Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the
Company without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units that have not
previously become vested or been forfeited shall become immediately vested and nonforfeitable upon the occurrence of such event.

(ii) In the event of a termination of Awardee’s employment as a result of Awardee’s death or permanent disability (as defined under the
Company’s long-term disability policies), then all Units that have not previously become vested or been forfeited shall become
immediately vested and nonforfeitable on the date of such termination.

(iii) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(iv) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as
a result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony
under the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud,
misappropriation, misconduct or dishonesty in connection with his or her duties, (D) any act or omission which is, or is reasonably likely
to be, materially adverse or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach
of any material obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to,
any restrictive covenants or obligations of confidentiality contained therein (F) Awardee’s breach of the Company’s Code of Conduct or
(G) Awardee’s material breach of any Company policies and procedures applicable to Awardee.

(v) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
material reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current
principal location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after
the initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after
the date of such notice.

(vi) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company
that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement
is in effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then all Units shall become
immediately vested and nonforfeitable, and the Units shall be settled in Shares, on a one-for-one basis, as soon as practicable (but not more than 30
days) following the date of the Awardee’s Retirement, provided that Awardee has satisfied his or her tax withholding obligations with respect to such
Units as described in this Agreement and Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer
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letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. Upon settlement,
Shares, in a number equal to the number of vested Units, will be issued by the Company in the name of

Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian
as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through
physical certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee may
specify. For Purposes of this Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company)
following expiration of a one-year period commencing upon Awardee’s provision to the Company, after Awardee has reached age 60 and attained age
plus years of service to the Company equal to 70, of written notice of Awardee’s intention to retire.

9. Withholding Taxes. The Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the
minimum aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting of any portion of the
Units hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may,
and, in the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law,
deduct any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which
otherwise would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivery or withholding of
Shares, such Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or
withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 15 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 16 on the same
basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon the Awardee and the Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.
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13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, any vesting thereof, the receipt of Shares upon
settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement

14. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

15. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their vesting, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below.

16. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material
inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed
during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the
Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties

or renders any advice with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area”
means any geographic area in which or in relation to which Awardee shall have performed any duties, or in/for which Awardee had
management, financial, sales, corporate or other responsibilities, for the Company during the one-year period preceding the termination
of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):
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(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then offered
by the Company;

(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of
providing or obtaining any product or service reasonably deemed competitive with any product or service then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the
Company. (Nothing in this section restricts employees from engaging in protected activities with other employees concerning their
wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or
other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 16(b).

(c) All time periods under Section 16 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 16 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 16(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 16(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company’s requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 16 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 16 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5
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(g) The courts enforcing Section 16 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that -(A) is made-(i) in confidence to a Federal, State, or local government official, either directly or indirectly, or
to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document
filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade secrets to
Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. The
Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and
protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 16(h) above, during and at all times after Awardee’s
employment with the Company:

(i) Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii) Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii) Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company in
writing;

(iv) Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers,
computers, or other devices, without the prior written consent of the Company;

(v) All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the
property of the Company and shall be subject at all times to its direction and control;

(vi) Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names, contact
information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or
other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and
encryption or other access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or
services; (c) comply with all exit interview and/or termination processes utilized by the Company; (d) promptly deliver to the Company all
originals and copies (whether in note, memo or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio,
computer tapes, discs, electronic media, cloud-based accounts, other formats now known or hereinafter devised, or otherwise) of all
Trade Secrets or other Confidential Information, and all property identified in Section i(v) above, that is in Awardee’s possession, custody
or control, whether prepared by Awardee or others, including, but not limited to, the information described above in this Section i(vi); (e)
tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based
accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any Confidential
Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and complete removal/deletion of any and all remaining
electronic copies of any such data or information, including, but not limited to, the information described above in this Section i(vi);

(vii) “Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable efforts
to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not
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generally known to others who may

obtain economic value from its disclosure or use, regardless of whether such information is specifically designated as a trade secret, and
regardless of whether such information may be protected as a trade secret under any applicable law. Awardee acknowledges that the
Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize, and/or obtain such Trade Secrets.

(viii) “Confidential Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business
relationships with the Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained and/or
utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained
with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the
Company’s business, assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this
Section, but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort
and expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

17. Miscellaneous.

(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Administrator (as defined in the Plan) or such other person or persons to whom the Administrator may from time to time delegate authority or
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otherwise designate, and any such determinations, decisions or actions shall be final, conclusive and binding on the Awardee and all persons claiming
under or through the Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section 16 above
supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The
Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any Employment Agreement and/or this Agreement,
individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:
Matthew Flannery
Chief Executive Officer
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Exhibit 10(w)

RESTRICTED STOCK UNIT AGREEMENT (Performance-Based)

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which
is incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) the Target Number of Restricted Stock Units (the “Units”). The number of Units granted represents the number of Units that would be earned
if the Company were to achieve the target level of performance for the Company Performance Measures (as hereinafter defined) for each calendar
year during the period from January 1, 2020 through December 31, 2022 (each calendar year during such period, a “Performance Period”). The
number of Units earned, if any, is subject to increase or decrease based on the Company’s actual performance against the Company Performance
Measures and, an may range from 0% to 200% of the Units. Your failure to execute and/or electronically sign and return a copy of this Agreement
within 30 days of receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole
discretion.

2. Company Performance Measure; Certification; Change in Control; Forfeiture.

(i) Company Performance Measures. Provided you have remained continuously employed by the Company or an affiliate of the

Company through the last day of a Performance Period (each such day, a “Vesting Date”), one-third of the Target Number of Restricted
Stock Units granted hereunder may be earned for each Performance Period based on the achievement of annual goals related to
Revenue and Economic Profit Improvement (each as adjusted for restructuring charges and stock compensation) set forth in Schedule I
(the “Company Performance Measures”); provided that no Units will be earned for a Performance Period unless the Threshold
Performance Measure set forth in Schedule I is achieved as certified in accordance with Section 2(ii) below. The Compensation
Committee of the Board of Directors of the Company (the “Compensation Committee”) shall approve the Company Performance
Measures and the formula to determine the number of Units earned based upon the level of achievement of the Company Performance
Measures for each Performance Period no later than 90 days after the commencement of the Performance Period to which the
Company Performance Measures relate. The Company shall notify you of the Company Performance Measures and formula as soon as
practicable thereafter.

Performance Percentage of Units earned for a Performance Period*

Performance less than Threshold 0%

Performance at Threshold 50%

Performance at Target 100%

Performance at or above Maximum 200%

(ii) Certification. The Compensation Committee shall certify the achievement of the Threshold Performance Measures in accordance with

Section 2.8.2(c) of the Plan, the Company Performance Measures and the percentage of Units earned for a Performance Period as soon
as administratively practicable after the end of the Performance Period but no later than 45 days after the end of the calendar year in
which the Performance Period ends (the “Certification Date”). If the Threshold Performance Measure is achieved, the percentage of
Units earned for a Performance Period will be determined as follows:
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* If the performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage determined by linear
interpolation between the respective amounts shown.

The Company shall advise you of the percentage of Units earned for the Performance Period, which may be subject to further adjustment under
Section 2(iii), as soon as practicable following the Certification Date. All earned Units for the Performance Period shall be settled in accordance with
Section 4 and any Units not earned for the Performance Period shall be canceled and forfeited as of the Certification Date.

(iii) Change in Control. Except as set forth in Section 7, following a Change in Control (as defined below), notwithstanding the provisions of
Sections 2(i) and 2(ii), the Units will convert to time-based Units and will be deemed earned at the target level with respect to any then
open Performance Period on the anniversary of the Date of Grant following the end of the applicable Performance Period, provided that
Awardee has remained continuously employed by the Company through the applicable Vesting Date.

(iv) Forfeiturebased on Termination/Resignation. Except as set forth in Section 7 and 8, if you cease to be employed by the Company or an
affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the
Company with or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined),
prior to the Vesting Date for any Performance Period, all Units that could have been earned for such Performance Period and for any
remaining Performance Period shall be canceled and forfeited as of the date of such termination.

3. Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they earned and are
settled, and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4. Settlement of Units.

(i) General. Earned Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one
basis, (1) as soon as practicable following the applicable Certification Date (but in no event later than March 1st in the calendar year
after the calendar year in which the Performance Period ends) or (2) following a Change in Control, as soon as practicable following the
anniversary of the Date of Grant Units are deemed earned in accordance with Section 2(iv), provided in each case that Awardee has
satisfied their tax withholding obligations with respect to the earned Units as described in this Agreement. Shares, in a number equal to
the number of Units that have been earned, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical
certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee
may specify.

(ii) Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue
Code of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and
construed consistent with such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning
of Section 409A and (2) the Awardee is deemed to be a “specified employee” (as such term is defined in Section 409A and as
determined by the Company), the payment of vested Units on account of the Awardee’s termination of employment shall not be made
until the first business day of the seventh month after the Awardee’s “separation from service” (as such term is defined and used in
Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each payment or delivery under this Agreement will be
treated as a separate payment or delivery for purposes of Section 409A.

5. Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the
interests of the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its
affiliates. Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF,OR RETAIN
THE PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT
WITH THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 16 OF THIS
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AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER
“INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i) the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii) Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously

been sold or otherwise disposed of by Awardee, repay to the Company the aggregate Fair Market Value (as defined in the Plan) of such
Acquired Shares on the date of such sale or disposition, less the number of such Acquired Shares times $.01; and/or

(iii) Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this
Agreement, as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv) Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief
that, by its terms, relates to stock options, restricted stock, and/or restricted stock units.

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether
Awardee received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the
discretion of the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection
with his or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or
otherwise) to the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s
employment agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality
contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee
that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6. Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not
on behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7. Change in Control; Death or Disability.

(i) In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct
or indirect parent entity
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being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the Company without Cause, or by
Awardee for Good Reason, within 12 months after any Change in Control, then all Units, that have not previously become vested or
been forfeited shall be deemed earned at the target level with respect to each remaining open Performance Period and nonforfeitable
upon the occurrence of such event.

(ii) In the event of a termination of Awardee’s employment as a result of Awardee’s death, then all Units that could have been earned for the
Performance Period in which such termination occurs that have not previously become vested or forfeited shall be deemed earned at the
target level and nonforfeitable upon the occurrence of such termination. Any such earned Units shall be settled in Shares, on a one-for-
one basis, as soon as practicable (but not more than 30 days) following the date of such termination. All Units that could have been
earned for any remaining Performance Period shall be canceled and forfeited as of the date of such termination.

(iii) In the event of a termination of Awardee’s employment as a result of Awardee’s permanent disability (as defined under the Company’s
long-term disability policies), then all Units for the Performance Period in which such termination occurs that have not previously become
vested or forfeited shall remain outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee
had remained employed through the applicable Vesting Date. All Units that could have been earned for any remaining Performance
Period shall be canceled and forfeited as of the date of such termination.

(iv) For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined
in Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting
power represented by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale
or disposition by the Company of all or substantially all of its assets within a 12-month period, or any other business combination of the
Company with any other corporation or business entity, but not including any merger or business combination of the Company which
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than 50% of the total voting power represented by
the voting securities of the Company or such surviving entity outstanding immediately after such merger or business combination.

(v) For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as
a result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony
under the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud,
misappropriation, misconduct or dishonesty in connection with his or her duties, (D) any act or omission which is, or is reasonably likely
to be, materially adverse or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach
of any material obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to,
any restrictive covenants or obligations of confidentiality contained therein (F) Awardee’s breach of the Company’s Code of Conduct or

(G) Awardee’s material breach of any Company policies and procedures applicable to Awardee.

(vi) For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A)
material reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current
principal location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after
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the initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after
the date of such notice, and Awardee’s employment terminates within 60 days of Awardee’s giving of such notice to the Company.

(vii) For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company
that provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement
is in effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8. Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then the Units shall remain
outstanding and be earned based on actual performance in accordance with Section 2 as if the Awardee had remained employed through the
applicable Vesting Date, provided Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer letter
with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. For Purposes of this
Agreement, “Retirement” means an Awardee’s resignation of employment (while in good standing with the Company) after Awardee has (i) reached
age 60, (ii) attained age plus years of service to the Company equal to 70 and (iii) provided the Company with at least twelve months’ written notice of
Awardee’s intention to retire.

9. Withholding Taxes. Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the settlement of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may, and, in
the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct
any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise
would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivering or withholding of Shares, such
Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or withholding.

10. No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 14 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents

will be subject to the forfeiture provisions set forth in Section 5 and Section 16 on the same basis as the related Unit/Acquired Share.

11. Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to
all applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12. Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon Awardee and Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13. Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not
provide any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences
or employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, their being earned, the receipt of Shares upon
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settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement.

14. Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

15. Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including,
but not limited to, the Units, their being earned, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below.

16. Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable
consideration, including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material

inducements to the Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a
violation of this Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.
For purposes of this Section 16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed
during the relevant time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the
Company or any of its affiliates.

(a) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i) in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties or renders any advice with respect to any competitive facility, business activities or customers in the
Restricted Area. A “Restricted Area” means any geographic area in which or in relation to which Awardee shall have performed any
duties, or in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-
year period preceding the termination of his or her employment.

(b) During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her
employment for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other
persons):

(i) solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then offered
by the Company;
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(ii) solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of
providing or obtaining any product or service reasonably deemed competitive with any product or service then offered by the Company;

(iii) approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person who
was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the
Company. (Nothing in this section restricts employees from engaging in protected activities with other employees concerning

their wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv) solicit or encourage any person to leave the employ of the Company; or

(v) call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee of
the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or
other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any
person or entity which engages in any conduct which is prohibited to Awardee under this Section 16(b).

(c) All time periods under Section 16 of this Agreement shall be computed by excluding from such computation any time during which
Awardee is in violation of any provision of Section 16 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action
the Company seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and
covenants or their enforceability or seeks to avoid their performance or enforcement.

(d) Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for
any reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 16(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 16(a) of this Agreement.

(e) Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company's requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f) Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 16 of this
Agreement are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 16 of this Agreement by
Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require
Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in
whole or in part as a result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in
constructive trust, account for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5
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(g) The courts enforcing Section 16 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h) NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret
law for the disclosure of a trade secret that -(A) -(i) is made-(i) (1) in confidence to a Federal, State, or local government official, either directly or
indirectly, or to an attorney; and (ii) (2) solely for the purpose of reporting or investigating a suspected violation of law; or (B) (ii) is made in a complaint
or other document filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in
confidence trade secrets to Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a
suspected violation of law. The Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the
filing is made under seal and protected from public disclosure.

Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade secrets that are expressly allowed
by 18 U.S.C. § 1833(b).

(i) Trade Secrets; Confidentiality and Company Property. Subject to Section 16(h) above, during and at all times after Awardee’s
employment with the Company:

(i)Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii)Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii)Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information, other than as directed by the Company in
writing;

(iv)Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers, computers, or
other devices, without the prior written consent of the Company;

(v)All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers (including, but not
limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the property of the Company and shall
be subject at all times to its direction and control;

(vi)Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) (1) turnover to the Company, and not maintain any copy of, any customer names, contact
information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or other
electronic device(s) (collectively, “Devices” “Devices”); (b) (2) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and
encryption or other access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or services; (c)
(3) comply

with all exit interview and/or termination processes utilized by the Company; (d) (4) promptly deliver to the Company all originals and
copies (whether in note, memo or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio, computer tapes,
discs, electronic media, cloud-based accounts, other formats now known or hereinafter devised, or otherwise) of all Trade Secrets or
other Confidential Information, and all property identified in Section i(v)16(i)(v) above, that is in Awardee’s possession, custody or
control, whether prepared by Awardee or others, including, but not limited to, the information described above in this Section i(vi)16(i)
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(vi); (e) (5) tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media,
cloud-based accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any
Confidential Information or Trade Secrets; and (f) (6) arrange with the Company a safe, secure, and complete removal/deletion of any
and all remaining electronic copies of any such data or information, including, but not limited to, the information described above in this
Section i(vi)16(i)(vi);

(vii)“Trade Secrets”Secrets” shall mean all information not generally known about the business of the Company, which is subject to
reasonable efforts to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the

information is not generally known to others who may obtain economic value from its disclosure or use, regardless of whether such information is
specifically designated as a trade secret, and regardless of whether such information may be protected as a trade secret under any applicable law.
Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize, and/or obtain such Trade
Secrets.

(viii)“Confidential Information” Information” includes, but is not limited to:

a) business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b) business, pricing and management methods, as well as the accumulation, compilation and organization of such
information;

c) operations manuals and best practices memoranda;

d) finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e) arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary
business information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business relationships with the
Company;

f) technical information, work product and know-how;

g) cost, operating, and other management information systems, and other software and programming developed, maintained
and/or utilized by the Company;

h) the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with

all analyses and other information which the Company has generated, compiled or otherwise obtained with respect to such
candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the Company’s business,
assets, financial results or prospects; and

i) the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this Section,
but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort and
expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

17. Miscellaneous.Miscellaneous.
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(a) References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the
Compensation Committee or such other person or persons to whom the Compensation may from time to time delegate authority or otherwise
designate, and any such determinations, decisions or actions shall be final, conclusive and binding on Awardee and all persons claiming under or
through Awardee.

(b) This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by
the President or Chief Executive Officer of the Company and Awardee.

(c) This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement” “Employment Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of
the restrictive covenants or other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein.
Awardee agrees that Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance
with the terms of the Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section
16 above supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment
Agreement. The Company and its affiliates reserve the right to enforce any restrictive covenant imposed under any Employment Agreement and/or
this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e) This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles
of conflicts of laws. The interpretation and

enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state court sitting in Fairfield County, Connecticut
or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be granted exclusive jurisdiction for such purpose.
As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee promises not to move to dismiss or transfer any
litigation brought by the Company in Connecticut to enforce this Agreement based on personal jurisdiction, venue, or “convenience.” If any section,
provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the remainder of such section, provision or clause, and all
other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if the section, provision or clause determined to be void
or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.
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UNITED RENTALS, INC.
By:_________________________
Matt Flannery
Chief Executive Officer

AWARDEE:

____________________________

Schedule I

to


Restricted Stock Unit Agreement

The Compensation Committee has determined that the number of Units earned based on the achievement of the Company Performance Measures,
for the Performance Period beginning on January 1, 2020 and ending on December 31, 2020, shall be determined as follows:

Performance Level*
Revenue**
($M)

ROIC**
($M)

50% Weighting 50% Weighting

Maximum $10,001 11.25%

Target $9,651 10.40%

Threshold $8,951 8.66%

*If performance is between the amounts shown, the percentage of Units earned will be appropriately adjusted to a percentage determined by linear
interpolation between the respective amounts shown.

**Each as adjusted for restructuring charges, stock compensation, changes in accounting methods or corporate transactions.

Exhibit 10(x)

RESTRICTED STOCK UNIT AGREEMENT

            This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT  06902 (the “Company”), and
Awardee, currently an employee of the Company or an affiliate of the Company.

            In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
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1.Grant of Restricted Stock Units.  The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which is
incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) Restricted Stock Units (the “Units”). Your failure to execute and/or electronically sign and return a copy of this Agreement within 30 days of
receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole discretion.

2.Vesting; Forfeiture

(i)         Vesting.  Provided you have remained continuously employed by the Company or an affiliate of the Company through the
relevant date of vesting, the Units shall vest as indicated on the UBS Platform.

(ii)Forfeiturebased on Termination/Resignation.  Except as set forth in Section 7 and 8, if you cease to be employed by the Company or
an affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of
the Company with or without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as
hereinafter defined), all unvested Units shall be canceled and forfeited as of the date of such termination.

3.Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vest and are settled,
and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4.Settlement upon Vesting. 
(i)General.  Except as provided in Section 8, vested Units shall be settled in shares of the common stock, $.01 par value, of the Company

(“Shares”), on a one-for-one basis, as soon as practicable (but not more than 30 days) following each date on which one or more Units
vest, provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting as described in this
Agreement. Shares, in a number equal to the number of Units that have so vested, will be issued by the Company in the name of
Awardee by electronic book-entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or
other custodian as the Company determines. Alternatively, in the Company’s sole discretion, such issuance may be effected in such
other manner (including through physical certificates) as the Company may determine

and/or by transfer or credit to such other account of Awardee as the Company or Awardee may specify.

(ii)Section 409A.  It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue Code
of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and construed consistent with
such intent.  If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning of Section 409A and (2) the Awardee is
deemed to be a “specified employee” (as such term is defined in Section 409A and as determined by the Company), the payment of vested Units on
account of the Awardee’s termination of employment shall not be made until the first business day of the seventh month after the Awardee’s
“separation from service” (as such term is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s death.  Each
payment or delivery under this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5.Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the interests of
the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its affiliates.
Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, OR RETAIN THE
PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT WITH
THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 16 OF THIS
AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER
“INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).
            In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to
any other relief to which the Company may be entitled under any other agreement or applicable law:

(i)the Units shall terminate and be forfeited as of the date of such determination; and/or
(ii)Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such

determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to
the extent such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate
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Fair Market Value (as defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such
Acquired Shares times $.01; and/or

(iii)Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this Agreement,
as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv)Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief that, by
its terms, relates to stock options, restricted stock, and/or restricted stock units

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether Awardee
received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be

2

effected, at the discretion of the Company, by means of offset against any amount owed by the Company to Awardee.
“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection with his
or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to
the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s employment
agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein; (iv)
conduct by Awardee that is in material competition with the Company or any affiliate of the Company; or (v) conduct by Awardee that breaches
Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6.Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not on
behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.
            If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your
ability to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7.Change in Control; Death or Disability.
(i)In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct or

indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the Company
without Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units that have not previously
become vested or been forfeited shall become immediately vested and nonforfeitable upon the occurrence of such event.

(ii)In the event of a termination of Awardee’s employment as a result of Awardee’s death or permanent disability (as defined under the
Company’s long-term disability policies), then all Units that have not previously become vested or been forfeited shall become
immediately vested and nonforfeitable on the date of such termination.

(iii)For purposes of this Agreement, “Change in Control” means (A) any person or business entity  becomes a “beneficial owner” (as defined in
Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting power
represented by then outstanding voting

3
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securities of the Company or (B) the consummation of a merger of the Company, the sale or disposition by the Company of all or
substantially all of its assets within a 12-month period, or any other business combination of the Company with any other corporation or
business entity, but not including any merger or business combination of the Company which would result in the voting securities of the
Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into
voting securities of the surviving entity) more than 50% of the total voting power represented by the voting securities of the Company or
such surviving entity outstanding immediately after such merger or business combination. 

(iv)For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as a
result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony under
the laws of the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation,
misconduct or dishonesty in connection with his or her duties, (D) any act or omission which is, or is reasonably likely to be, materially
adverse or injurious (financially, reputationally or otherwise) to the Company or any of its affiliates, (E) Awardee’s breach of any material
obligations contained in Awardee’s employment agreement or offer letter with the Company, including, but not limited to, any restrictive
covenants or obligations of confidentiality contained therein (F) Awardee’s breach of the Company’s Code of Conduct or (G) Awardee’s
material breach of any Company policies and procedures applicable to Awardee.

(v)For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A) material
reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current principal
location of employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after the
initial occurrence of the event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after the
date of such notice.

(vi)For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company that
provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement is in
effect, the definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above.

8.Retirement. In the event of a termination of Awardee’s employment as a result of Awardee’s Retirement, then all Units shall become
immediately vested and nonforfeitable, and the Units shall be settled in Shares, on a one-for-one basis, as soon as practicable (but not more than 30
days) following the date of the Awardee’s Retirement, provided that Awardee has satisfied his or her tax withholding obligations with respect to such
Units as described in this Agreement and Awardee has not breached any material obligations contained in Awardee’s employment agreement or offer
letter with the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein. Upon settlement,
Shares, in a number equal to the number of vested Units, will be issued by the Company in the name of Awardee by electronic book-entry transfer or
credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines. Alternatively, in
the Company’s sole discretion, such issuance may be effected in such other

4

manner (including through physical certificates) as the Company may determine and/or by transfer or credit to such other account of Awardee as the
Company or Awardee may specify.  For Purposes of this Agreement, “Retirement” means an Awardee’s resignation of employment (while in good
standing with the Company) following expiration of a one-year period commencing upon Awardee’s provision to the Company, after Awardee has
reached age 60 and attained age plus years of service to the Company equal to 70, of written notice of Awardee’s intention to retire.  

9.Withholding Taxes. The Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may, and, in
the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct
any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise
would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivery or withholding of Shares, such
Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or withholding.
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10.No Rights as a Stockholder; Dividend Equivalents.  Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 14 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 16 on the same
basis as the related Unit/Acquired Share.

11.Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to all
applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan
as it shall be amended from time to time.

12.Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise.  Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon the Awardee and the Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13.Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not provide
any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences or
employment tax consequences of participating in the Plan.

5

Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains responsible for determining Awardee’s own personal tax
consequences with respect to the Units, any vesting thereof, the receipt of Shares upon settlement, any subsequent disposition of Shares and
otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in connection therewith (including any amounts owed in
excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a professional tax advisor in connection with the Units and this
Agreement

14.Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

15.Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including, but
not limited to, the Units, their vesting, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below. 

16.Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable consideration,
including but not limited to the opportunity to receive the Units as set forth more fully above.  Such covenants were material inducements to the
Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement.  Awardee understands that a violation of this
Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof.  For purposes of
this Section 16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed during the relevant
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time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the Company or any of its
affiliates.

(a)During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her employment
for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or
indirectly (whether through affiliates, relatives or otherwise):

(i)in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or
render to it any consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation.
Awardee shall be deemed to be employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if
Awardee performs any duties or renders any advice with respect to any competitive facility, business activities or customers in the
Restricted Area. A “Restricted Area” means any geographic area in which or in relation to which Awardee shall have performed any
duties, or

6

in/for which Awardee had management, financial, sales, corporate or other responsibilities, for the Company during the one-year period
preceding the termination of his or her employment.

(b)During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her employment
for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere
directly or indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through
other persons):

(i)solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the
Company, for the purpose of providing any product or service reasonably deemed competitive with any product or service then
offered by the Company;

(ii)solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a
prospect for a business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of
providing or obtaining any product or service reasonably deemed competitive with any product or service then offered by the
Company;

(iii)approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person
who was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s
employment by the Company.  (Nothing in this section restricts employees from engaging in protected activities with other
employees concerning their wages, hours, and working conditions as set forth in Section 7 of the National Labor Relations Act);

(iv)solicit or encourage any person to leave the employ of the Company; or

(v)call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee
of the Company  or by a broker or other third party, for possible acquisition by the Company or for which an employee of the
Company or other person made an acquisition analysis for the Company; or own any interest in or be employed by or provide any
services to any person or entity which engages in any conduct which is prohibited to Awardee under this Section 16(b).

(c)All time periods under Section 16 of this Agreement shall be computed by excluding from such computation any time during which Awardee
is in violation of any provision of Section 16 of this Agreement and any time during which there is pending in any court of competent
jurisdiction any action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in
which action the Company seeks to enforce the agreements and covenants in this Agreement
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7

or in which any person contests the validity of such agreements and covenants or their enforceability or seeks to avoid their performance or
enforcement.

(d)Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for any
reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity. 
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this
Agreement, and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are
enforced and duly discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section
16(d) is a material term of this Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall
constitute a presumption that any employment about which he or she failed to give notice violates Section 16(a) of this Agreement.

(e)Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company's requirements. Awardee has carefully considered these restrictions, and Awardee
confirms that they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than
the business in which he will be engaged on behalf of the Company.  Before signing this Agreement, Awardee has had the opportunity to
discuss this Agreement and all of its terms with his or her attorney.

(f)Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 16 of this Agreement
are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or
applicable law (i) to an injunction (without any bond or other security being required) restraining any violation of Section 16 of this
Agreement by Awardee and by any person or entity to whom Awardee provides or proposes to provide any services in violation of this
Agreement, (ii) to require Awardee to hold in a constructive trust, account for and pay over to the Company all compensation and other
benefits which Awardee shall derive in whole or in part as a result of any action or omission which is a violation of any provision of this
Agreement and (iii) to require Awardee to hold in constructive trust, account for, and transfer/return and/or repay the value of the
Units/Acquired Shares as described in Section 5

(g)The courts enforcing Section 16 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h)NOTICE.  18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret law
for the disclosure of a trade secret that —(A) is made—(i) in confidence to a Federal, State, or local government official, either directly or
indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a
complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.  Accordingly, the Awardee has the right
to disclose in confidence trade secrets to Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or
investigating a suspected violation of law. The Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or

8

other proceeding, but only if the filing is made under seal and protected from public disclosure. Nothing in this Agreement is intended to
conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade secrets that are expressly allowed by 18 U.S.C. § 1833(b).
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(i)Trade Secrets; Confidentiality and Company Property.  Subject to Section 16(h) above, during and at all times after Awardee’s employment
with the Company:

(i)Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

(ii)Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii)Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information  other than as directed by the Company
in writing;

(iv)Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company
servers, computers, or other devices, without the prior written consent of the Company;

(v)All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers
(including, but not limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain
the property of the Company and shall be subject at all times to its direction and control;

(vi)Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names,
contact information, or other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet,
personal computers or other electronic device(s) (collectively, “Devices”); (b) provide to the Company, in writing, all user names,
IDs, passwords, pin codes, and encryption or other access/authorization keys/data utilized by Awardee with respect to any
Company Devices, computers, hardware or services; (c) comply with all exit interview and/or termination processes utilized by the
Company; (d) promptly deliver to the Company all originals and copies (whether in note, memo or other document form or on the
Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts, other formats
now known or hereinafter devised, or otherwise) of all Trade Secrets or other Confidential Information, and all property identified
in Section i(v) above, that is in Awardee’s possession, custody or control, whether prepared by Awardee or others, including, but
not limited to, the information described above in this Section i(vi); (e) tender to the Company any Device(s), USB drive(s), hard
drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts, or other electronic devices or formats now
known or hereinafter devised, on

9

which Awardee stored any Confidential Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and
complete removal/deletion of any and all remaining electronic copies of any such data or information, including, but not limited to,
the information described above in this Section i(vi);

(vii)“Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable
efforts to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the
information is not generally known to others who may obtain economic value from its disclosure or use, regardless of whether
such information is specifically designated as a trade secret, and regardless of whether such information may be protected as a
trade secret under any applicable law. Awardee acknowledges that the Company’s Trade Secrets reside in Connecticut, and that
Awardee will access, utilize, and/or obtain such Trade Secrets.

(viii)“Confidential Information” includes, but is not limited to:

a)business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b)business, pricing and management methods, as well as the accumulation, compilation and organization of such information;

c)operations manuals and best practices memoranda;

d)finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;
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e)arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators,
representatives and other persons who have business relationships with the Company or who are prospects for business
relationships with the Company;

f)technical information, work product and know-how;

g)cost, operating, and other management information systems, and other software and programming developed, maintained
and/or utilized by the Company;

h)the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise
obtained with respect to such candidate, business or potential acquisition, or with respect to the potential effect of such
acquisition on the Company’s business, assets, financial results or prospects; and

i)the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this Section,
but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort and
expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

10

17.       Miscellaneous.

(a)References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the Administrator
(as defined in the Plan) or such other person or persons to whom the Administrator may from time to time delegate authority or otherwise
designate, and any such determinations, decisions or actions shall be final, conclusive and binding on the Awardee and all persons claiming
under or through the Awardee.

(b)This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by the
President or Chief Executive Officer of the Company and Awardee.

(c)This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any
manner, the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition
provisions, contained in any agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this
Section, the “Employment Agreement”).  Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to
enforce any of the restrictive covenants or other post-employment obligations contained in the Employment Agreement, or to obtain any
relief provided for therein. Awardee agrees that Awardee’s post-employment obligations under the Employment Agreement shall remain in
effect and enforceable in accordance with the terms of the Employment Agreement and Awardee hereby reaffirms those obligations. 
Awardee agrees that his/her obligations under Section 16 above supplement and are in addition to, and shall not supersede, modify or
otherwise affect, his/her obligations under the Employment Agreement. The Company and its affiliates reserve the right to enforce any
restrictive covenant imposed under any Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d) This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or
electronic means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and
delivered by facsimile or other digital or electronic means as if the original had been received.

(e)This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles of
conflicts of laws.  The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by
the state court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that
such courts be granted exclusive jurisdiction for such purpose.   As additional consideration for the benefits Awardee is receiving under this
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Agreement, Awardee promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this
Agreement based on personal jurisdiction, venue, or “convenience.”  If any section, provision or clause of this Agreement, or any portion
thereof, is held void or unenforceable, the remainder of such section, provision or clause, and all other sections, provisions or clauses of this
Agreement, shall remain in

11

full force and effect as if the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.

By:

Matthew Flannery
Chief Executive Officer

12

Exhibit 10(nn)

RESTRICTED STOCK UNIT AGREEMENT

This RESTRICTED STOCK UNIT AGREEMENT (this “Agreement”) is made as of the Date of Grant set forth above by and between UNITED
RENTALS, INC., a Delaware corporation, having an office at 100 First Stamford Place, Suite 700 Stamford, CT 06902 (the “Company”), and Awardee,
currently an employee of the Company or an affiliate of the Company.

    In consideration of the mutual promises and covenants contained herein, and for other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the parties hereto agree as follows:

1.Grant of Restricted Stock Units. The Company, pursuant to the United Rentals, Inc. 2019 Long Term Incentive Plan (the “Plan”), which is
incorporated herein by reference, and subject to the terms and conditions thereof and of this Agreement, hereby grants to Awardee (also referred to
as “you”) Restricted Stock Units (the “Units”). Your failure to execute and/or electronically sign and return a copy of this Agreement within 30 days of
receipt shall automatically effect a cancellation and forfeiture of the Units, except as determined by the Company in its sole discretion.

2.Vesting; Forfeiture

(i) Vesting. Provided you have remained continuously employed by the Company or an affiliate of the Company through June 30, 2022
(your “Final Day”) and provided transition services through December 31, 2022 (the “Transition Date”), the Units shall vest as indicated on the UBS
Platform.

(ii)Forfeiturebased on Termination/Resignation. Except as set forth in Section 7, if you cease to be employed by the Company or an
affiliate of the Company for any reason whatsoever, including, but not limited to, a termination by the Company or an affiliate of the Company with or
without “Cause” (as hereinafter defined) or a resignation by you with or without “Good Reason” (as hereinafter defined) prior to your Final Day or fail to
provide transition services through the Transition Date, all unvested Units shall be canceled and forfeited as of the date of such termination or failure
to provide services.
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3.Transfer. Except as may be effected by will or other testamentary disposition or by the laws of descent and distribution, the Units are not
transferable, whether by sale, assignment, exchange, pledge, or hypothecation, or by operation of law or otherwise before they vest and are settled,
and any attempt to transfer the Units in violation of this Section 3 will be null and void.

4.Settlement upon Vesting.

(i)General. Vested Units shall be settled in shares of the common stock, $.01 par value, of the Company (“Shares”), on a one-for-one basis, as
soon as practicable (but not later than March 15th of the year following the year of your Final Day) following each date on which one or more Units
vest, provided in each case that Awardee has satisfied their tax withholding obligations with respect to such vesting as described in this Agreement.
Shares, in a number equal to the number of Units that have so vested, will be issued by the Company in the name of Awardee by electronic book-
entry transfer or credit of such shares to an account of Awardee maintained with such brokerage firm or other custodian as the Company determines.
Alternatively, in the Company’s sole discretion, such issuance may be effected in such other manner (including through physical certificates) as the
Company may determine and/or by transfer or credit to such other account of Awardee as the Company or Awardee may specify.

1

(ii)Section 409A. It is the Company’s intent that payments under this Agreement shall comply with Section 409A of the Internal Revenue Code
of 1986, as amended (“Section 409A”) to the extent applicable, and this Agreement shall be interpreted, administered and construed consistent with
such intent. If, and only to the extent that, (1) the Units constitute “deferred compensation” within the meaning of Section 409A and (2) the Awardee is
deemed to be a “specified employee” (as such term is defined in Section 409A and as determined by the Company), the payment of vested Units on
account of the Awardee’s termination of employment shall not be made until the first business day of the seventh month after the Awardee’s
“separation from service” (as such term is defined and used in Section 409A) with the Company, or if earlier, the date of the Awardee’s death. Each
payment or delivery under this Agreement will be treated as a separate payment or delivery for purposes of Section 409A.

5.Forfeiture. You acknowledge that an essential purpose of the grant of the Units is to ensure the utmost fidelity by yourself to the interests of
the Company and its affiliates and to your diligent performance of all of your understandings and commitments to the Company and its affiliates.
Accordingly, YOU SHALL NOT BE ENTITLED TO RETAIN THE UNITS OR RECEIVE SHARES IN SETTLEMENT THEREOF, OR RETAIN THE
PROCEEDS FROM THE SALE OF ANY UNIT(S) OR SHARES(S), EITHER DURING OR AFTER TERMINATION OF YOUR EMPLOYMENT WITH
THE COMPANY OR AN AFFILIATE OF THE COMPANY IF YOU BREACH ANY OF THE OBLIGATIONS IMPOSED IN SECTION 16 OF THIS
AGREEMENT, OR IF THE COMPANY, IN ITS SOLE DISCRETION, DETERMINES THAT YOU HAVE AT ANY TIME ENGAGED IN ANY OTHER
“INJURIOUS CONDUCT” (AS HEREINAFTER DEFINED).

In the event of any such determination, the Company shall be entitled, at its sole discretion and/or election, to the following relief, in addition to any
other relief to which the Company may be entitled under any other agreement or applicable law:

(i)the Units shall terminate and be forfeited as of the date of such determination; and/or

(ii)Awardee shall (a) transfer back to the Company, for consideration of $.01 per Share, all Shares that are held, as of the date of such
determination, by Awardee and that were acquired upon settlement of the Units (Shares so acquired, the “Acquired Shares”) and (b) to the extent
such Acquired Shares have previously been sold or otherwise disposed of by Awardee, repay to the Company the aggregate Fair Market Value (as
defined in the Plan) of such Acquired Shares on the date of such sale or disposition, less the number of such Acquired Shares times $.01; and/or

(iii)Awardee shall pay to the Company the value of all Units and/or Shares received and/or sold by Awardee at any time under this Agreement,
as calculated as of the date(s) of such receipt and/or sale, as may be elected by the Company; and/or

(iv)Any and all relief available to the Company under any employment agreement or other agreement with Awardee, including any relief that, by
its terms, relates to stock options, restricted stock, and/or restricted stock units

For purposes of the preceding clause (ii)(b) of this Section 5, the amount of the repayment described therein shall not be affected by whether Awardee
received such Fair Market Value with respect to such sale or other disposition, and repayment may, without limitation, be effected, at the discretion of
the Company, by means of offset against any amount owed by the Company to Awardee.

“Injurious Conduct” for purposes of this Agreement shall mean (i) Awardee’s fraud, misappropriation, misconduct or dishonesty in connection with his
or her duties; (ii) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to
the Company or any of its affiliates; (iii) Awardee’s breach of any material obligations contained in this Agreement, or of Awardee’s employment
agreement or offer letter with the Company, including, but not limited to, any restrictive covenants or
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obligations of confidentiality contained therein; (iv) conduct by Awardee that is in material competition with the Company or any affiliate of the
Company; or (v) conduct by Awardee that breaches Awardee’s duty of loyalty to the Company or any affiliate of the Company.

6.Securities Laws Restrictions. You represent that when the Units are settled, you will be acquiring Shares for your own account and not on
behalf of others. You understand and acknowledge that federal and state securities laws govern and restrict your right to offer, sell or otherwise
dispose of any Shares so received unless otherwise covered by a Form S-8 or unless your offer, sale or other disposition thereof is otherwise
registered under the Securities Act of 1933, as amended, (the “1933 Act”) and state securities laws or, in the opinion of the Company’s counsel, such
offer, sale or other disposition is exempt from registration thereunder. You agree that you will not offer, sell or otherwise dispose of any such Shares in
any manner which would: (i) require the Company to file any registration statement with the Securities and Exchange Commission (or similar filing
under state laws) or to amend or supplement any such filing or (ii) violate or cause the Company to violate the 1933 Act, the rules and regulations
promulgated thereunder or any other state or federal law. You further understand that (i) any sale of the Shares you acquire upon settlement of the
Units are subject to the Company’s insider trading rules and policies, as they exist from time to time, and (ii) the certificates for such Shares will bear
such legends as the Company deems necessary or desirable in connection with the 1933 Act or other rules, regulations or laws.

If you are a director, officer or principal shareholder, Section 16(b) of the Securities Exchange Act of 1934 (the “1934 Act”) further restricts your ability
to sell or otherwise dispose of Shares acquired upon settlement of the Units.

7.Change in Control; Death or Disability.

(i)In the event of either (A) a Change in Control (as defined below) that results in none of the common stock of the Company or any direct or
indirect parent entity being publicly traded or (B) a termination of Awardee’s employment by the Company or an affiliate of the Company without
Cause, or by Awardee for Good Reason, within 12 months after any Change in Control, then all Units that have not previously become vested or been
forfeited shall become immediately vested and nonforfeitable upon the occurrence of such event.

(ii)In the event of a termination of Awardee’s employment as a result of Awardee’s death or permanent disability (as defined under the
Company’s long-term disability policies), then all Units that have not previously become vested or been forfeited shall become immediately vested and
nonforfeitable on the date of such termination.

(iii)For purposes of this Agreement, “Change in Control” means (A) any person or business entity becomes a “beneficial owner” (as defined in
Rule 13d-3 under the 1934 Act), directly or indirectly, of securities of the Company representing more than 50% of the total voting power represented
by then outstanding voting securities of the Company or (B) the consummation of a merger of the Company, the sale or disposition by the Company of
all or substantially all of its assets within a 12-month period, or any other business combination of the Company with any other corporation or business
entity, but not including any merger or business combination of the Company which would result in the voting securities of the Company outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity)
more than 50% of the total voting power represented by the voting securities of the Company or such surviving entity outstanding immediately after
such merger or business combination.

(iv)For purposes of this Agreement, “Cause” means (A) Awardee’s continued failure to substantially perform his or her duties (other than as a
result of total or partial incapacity due to physical or mental illness), (B) Awardee’s commission of a crime constituting (x) a felony under the laws of
the United States or any state thereof or (y) a misdemeanor involving moral turpitude, (C) Awardee’s fraud, misappropriation, misconduct or
dishonesty in connection with his or her

3
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duties, (D) any act or omission which is, or is reasonably likely to be, materially adverse or injurious (financially, reputationally or otherwise) to the
Company or any of its affiliates, (E) Awardee’s breach of any material obligations contained in Awardee’s employment agreement or offer letter with
the Company, including, but not limited to, any restrictive covenants or obligations of confidentiality contained therein (F) Awardee’s breach of the
Company’s Code of Conduct or (G) Awardee’s material breach of any Company policies and procedures applicable to Awardee.

(v)For purposes of this Agreement, “Good Reason” shall exist if Awardee resigns his or her employment following the Company’s (A) material
reduction of Awardee’s base salary, or (B) requirement that Awardee relocate more than 50 miles from Awardee’s current principal location of
employment; “Good Reason” shall exist only if Awardee has given written notice to the Company within 30 days after the initial occurrence of the
event, with a reference to this Agreement, and the Company has not cured such event by the 15th day after the date of such notice.

(vi)For purposes of this Agreement, in the event Awardee has an employment agreement with the Company or an affiliate of the Company that
provides definitions for the terms “Cause” and/or “Good Reason,” then, during the time in which Awardee’s employment agreement is in effect, the
definitions provided within Awardee’s employment agreement shall be used instead of the definitions provided above. For the avoidance of doubt,
Awardee’s transition in accordance with the Consulting Agreement will not constitute Good Reason for any purpose under this Agreement.

8.[Reserved]

9.Withholding Taxes. The Awardee shall pay to the Company, or make provision satisfactory to the Company for payment of, the minimum
aggregate federal, state and local taxes required to be withheld by applicable law or regulation in respect of the vesting of any portion of the Units
hereunder, or otherwise as a result of your receipt of the Units, no later than the date of the event creating the tax liability. The Company may, and, in
the absence of other timely payment or provision made by Awardee that is satisfactory to the Company, shall, to the extent permitted by law, deduct
any such tax obligations from any payment of any kind otherwise due to Awardee, including, but not limited to, by withholding Shares which otherwise
would be delivered hereunder. In the event that payment to the Company of such tax obligations is made by delivery or withholding of Shares, such
Shares shall be valued at their Fair Market Value (as determined in accordance with the Plan) on the date of such delivery or withholding.

10.No Rights as a Stockholder; Dividend Equivalents. Neither the Units nor this Agreement shall entitle Awardee to any voting rights or
other rights as a stockholder of the Company unless and until Shares have been issued in settlement thereof. On the date of settlement of a Unit, the
Company will pay to you a cash amount equal to the product of (i) all cash dividends or other distributions (other than cash dividends or other
distributions pursuant to which the Units were adjusted pursuant to Section 14 of this Agreement or Section 1.6.4 of the Plan), if any, paid on a Share
from the Date of Grant to the settlement date and (ii) the number of Shares delivered to you on such settlement date (including for this purpose any
Shares which would have been delivered on such settlement date but for being withheld to satisfy tax withholding obligations) (the “Dividend
Equivalents”); provided that, such Dividend Equivalents will be subject to the forfeiture provisions set forth in Section 5 and Section 16 on the same
basis as the related Unit/Acquired Share.

11.Conformity with Plan. This Agreement, and the Units awarded hereby, are intended to conform in all respects with, and are subject to all
applicable provisions of, the Plan, which is incorporated herein by reference. Any inconsistencies between this Agreement and any mandatory
provisions of the Plan shall be resolved in accordance with the terms of the Plan, and this Agreement shall be deemed to be modified accordingly. By
executing and returning this

4

Agreement, you acknowledge your receipt of the Plan and agree to be bound by all the terms and conditions of the Plan as it shall be amended from
time to time.

12.Employment and Successors. Nothing herein confers any right or obligation on you to continue in the employ of the Company or any
affiliate of the Company or shall affect in any way your right or the right of the Company or any affiliate of the Company, as the case may be, to
terminate your employment at any time. The agreements contained in this Agreement shall be binding upon and inure to the benefit of any successor
to the Company by merger or otherwise. Subject to the restrictions on transfer set forth herein, all of the provisions of the Plan and this Agreement will
be binding upon the Awardee and the Awardee’s heirs, executors, administrators, legal representatives, successors and assigns.

13.Awardee Advised To Obtain Personal Counsel and Tax Representation. IMPORTANT: The Company and its employees do not provide
any guidance or advice to individuals who may be granted Units under the Plan regarding the federal, state or local income tax consequences or
employment tax consequences of participating in the Plan. Notwithstanding any withholding by the Company of taxes hereunder, Awardee remains
responsible for determining Awardee’s own personal tax consequences with respect to the Units, any vesting thereof, the receipt of Shares upon
settlement, any subsequent disposition of Shares and otherwise of participating in the Plan, and also ultimately remains liable for any tax obligations in
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connection therewith (including any amounts owed in excess of withheld amounts). Accordingly, Awardee may wish to retain the services of a
professional tax advisor in connection with the Units and this Agreement

14.Adjustments for Changes in Capital Structure. In the event any change is made to the Shares by reason of any dividend of shares or
extraordinary cash dividend, stock split or reverse stock split, recapitalization, reorganization, merger, consolidation, split-up, combination or exchange
of shares, or other change affecting the outstanding Shares as a class without the Company’s receipt of consideration, the Company shall make such
appropriate adjustments to the Units as it determines are equitable and reasonably necessary or desirable to preserve the intended benefits under this
Agreement.

15.Disputes. Any question concerning the interpretation of or performance by the Company or Awardee under this Agreement, including, but
not limited to, the Units, their vesting, settlement or forfeiture, or the issuance or delivery of Shares upon settlement, or any other dispute or
controversy that may arise in connection herewith or therewith, shall be determined by the Company in its sole and absolute discretion; provided,
however, that, following a Change in Control, any determinations by the Company or a successor entity with respect to the existence or not of
Injurious Conduct, Cause or Good Reason, or any other post-Change in Control determination that would effect a forfeiture of all or a portion of the
Units, must be objectively reasonable. Notwithstanding the foregoing, the Parties acknowledge that any litigation shall be resolved as described in
Section 18(e) below.

16.Non-Compete Provisions. IMPORTANT: The following covenants are made by Awardee in exchange for good and valuable consideration,
including but not limited to the opportunity to receive the Units as set forth more fully above. Such covenants were material inducements to the
Company in deciding to invest in Awardee, to award said Units, and in entering into this Agreement. Awardee understands that a violation of this
Section may result in, among other things, forfeiture of Units/Acquired Shares and/or repayment to the Company of the value thereof. For purposes of
this Section 16, references to the “Company” shall include any and all affiliates of the Company with which Awardee was employed during the relevant
time period(s); and the termination date of Awardee’s employment shall be the date Awardee is no longer employed by the Company or any of its
affiliates.

(a)During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her employment
for any reason whatsoever,

5

whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not, directly or indirectly (whether through affiliates,
relatives or otherwise):

(i)in any Restricted Area (as hereinafter defined), be employed or retained by any person or entity who or which then competes with the
Company in the Restricted Area to any extent, nor will Awardee directly or indirectly own any interest in any such person or entity or render to it any
consulting, brokerage, contracting, financial or other services or any advice, assistance or other accommodation. Awardee shall be deemed to be
employed or retained in the Restricted Area if Awardee has an office in the Restricted Area or if Awardee performs any duties or renders any advice
with respect to any competitive facility, business activities or customers in the Restricted Area. A “Restricted Area” means any geographic area in
which or in relation to which Awardee shall have performed any duties, or in/for which Awardee had management, financial, sales, corporate or other
responsibilities, for the Company during the one-year period preceding the termination of his or her employment.

(b)During his or her employment by the Company and for a period of 12 months immediately following the termination of his or her employment
for any reason whatsoever, whether or not for Cause or by resignation (whether or not for Good Reason), Awardee will not anywhere directly or
indirectly (whether as an owner, partner, employee, consultant, broker, contractor or otherwise, and whether personally or through other persons):

(i)solicit or accept the business of, or call upon, any customer or potential customer of the Company with whom Awardee dealt, on behalf
of the Company, at any time during the one year period immediately preceding the termination of his or her employment with the Company, for the
purpose of providing any product or service reasonably deemed competitive with any product or service then offered by the Company;

(ii)solicit or accept the business of, or call upon, any person or entity, or affiliate of any such person or entity, who or which is or was a
customer, supplier, manufacturer, finder, broker, or other person who had a business relationship with the Company or who was a prospect for a
business relationship with the Company at any time during the period of Awardee’s employment, for the purpose of providing or obtaining any product
or service reasonably deemed competitive with any product or service then offered by the Company;
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(iii)approve, solicit or retain, or discuss the employment or retention (whether as an employee, consultant or otherwise) of any person
who was an employee of the Company at any time during the one-year period preceding the termination of Awardee’s employment by the Company.
(Nothing in this section restricts employees from engaging in protected activities with other employees concerning their wages, hours, and working
conditions as set forth in Section 7 of the National Labor Relations Act);

(iv)solicit or encourage any person to leave the employ of the Company; or

(v)call upon or assist in the acquisition of any company which was, during the term of this Agreement, either called upon by an employee
of the Company or by a broker or other third party, for possible acquisition by the Company or for which an employee of the Company or other person
made an acquisition analysis for the Company; or own any interest in or be employed by or provide any services to any person or entity which
engages in any conduct which is prohibited to Awardee under this Section 16(b).

(c)All time periods under Section 16 of this Agreement shall be computed by excluding from such computation any time during which Awardee
is in violation of any provision of Section 16 of this Agreement and any time during which there is pending in any court of competent jurisdiction any
action (including any appeal from any final judgment) brought by any person, whether or not a party to this Agreement, in which action the Company
seeks to enforce the agreements and covenants in this Agreement or in which any person contests the validity of such agreements and covenants or
their enforceability or seeks to avoid their performance or enforcement.

6

(d)Before taking any position with any person or entity during the 12 month period following the termination of his or her employment for any
reason, with or without Cause or by resignation, Awardee will give prior written notice to the Company of the name of such person or entity.
Irrespective of whether such notice is given, the Company shall be entitled to advise each such person or entity of the provisions of this Agreement,
and to correspond and otherwise deal with each such person or entity to ensure that the provisions of this Agreement are enforced and duly
discharged. Awardee understands and expressly agrees that the obligation to provide written notice under this Section 16(d) is a material term of this
Agreement, and that the failure to provide such notice shall be a material breach of this Agreement, and shall constitute a presumption that any
employment about which he or she failed to give notice violates Section 16(a) of this Agreement.

(e)Awardee understands that the provisions of this Agreement have been carefully designed to restrict his or her activities to the minimum
extent which is consistent with law and the Company's requirements. Awardee has carefully considered these restrictions, and Awardee confirms that
they will not unduly restrict Awardee’s ability to obtain a livelihood. Awardee has heretofore engaged in businesses other than the business in which
he will be engaged on behalf of the Company. Before signing this Agreement, Awardee has had the opportunity to discuss this Agreement and all of
its terms with his or her attorney.

(f)Since monetary damages will be inadequate and the Company will be irreparably damaged if the provisions of Section 16 of this Agreement
are not specifically enforced, the Company shall be entitled, among other remedies under this Agreement, any other agreement, and/or applicable law
(i) to an injunction (without any bond or other security being required) restraining any violation of Section 16 of this Agreement by Awardee and by any
person or entity to whom Awardee provides or proposes to provide any services in violation of this Agreement, (ii) to require Awardee to hold in a
constructive trust, account for and pay over to the Company all compensation and other benefits which Awardee shall derive in whole or in part as a
result of any action or omission which is a violation of any provision of this Agreement and (iii) to require Awardee to hold in constructive trust, account
for, and transfer/return and/or repay the value of the Units/Acquired Shares as described in Section 5.

(g)The courts enforcing Section 16 of this Agreement shall be entitled to modify the duration, scope or other provision of any restriction
contained herein to the extent such restriction would otherwise be unenforceable, and such restriction as modified shall be enforced.

(h)NOTICE. 18 U.S.C. § 1833(b) provides: An individual shall not be held criminally or civilly liable under any Federal or State trade secret law
for the disclosure of a trade secret that -(A) is made-(i) in confidence to a Federal, State, or local government official, either directly or indirectly, or to
an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document
filed in a lawsuit or other proceeding, if such filing is made under seal. Accordingly, the Awardee has the right to disclose in confidence trade secrets to
Federal, State, and local government officials, or to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. The
Awardee also has the right to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and
protected from public disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).
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(i)Trade Secrets; Confidentiality and Company Property. Subject to Section 16(h) above, during and at all times after Awardee’s employment
with the Company:

(i)Awardee will not disclose to any person or entity, without the Company’s prior written consent, any Trade Secrets or other Confidential
Information (as defined below), whether prepared by Awardee or others;

7

(ii)Awardee will not, except in the furtherance of the business of the Company, use any Trade Secrets or other Confidential Information in
order to solicit, call upon or do business with any person or entity;

(iii)Awardee will not directly or indirectly use any Trade Secrets or other Confidential Information other than as directed by the Company
in writing;

(iv)Awardee will not, except in the furtherance of the business of the Company, copy, delete and/or remove any Trade Secrets or other
Confidential Information, whether in electronic, paper, or other form, from the premises of the Company, or from Company servers, computers, or
other devices, without the prior written consent of the Company;

(v)All products, correspondence, reports, records, charts, advertising materials, designs, plans, manuals, field guides, memoranda, lists
and other property compiled or produced by Awardee or delivered to Awardee by or on behalf of the Company or by its customers (including, but not
limited to, customers obtained by the Awardee), whether or not Confidential Information, shall be and remain the property of the Company and shall
be subject at all times to its direction and control;

(vi)Upon termination of employment for any reason whatsoever, or upon request at any time, Awardee shall, immediately and in no event
more than three (3) business days thereafter: (a) turnover to the Company, and not maintain any copy of, any customer names, contact information, or
other customer data stored in any Company or personal cellular/mobile phone, smartphone, tablet, personal computers or other electronic device(s)
(collectively, “Devices”); (b) provide to the Company, in writing, all user names, IDs, passwords, pin codes, and encryption or other
access/authorization keys/data utilized by Awardee with respect to any Company Devices, computers, hardware or services; (c) comply with all exit
interview and/or termination processes utilized by the Company; (d) promptly deliver to the Company all originals and copies (whether in note, memo
or other document form or on the Device(s), USB drive(s), hard drive(s), video, audio, computer tapes, discs, electronic media, cloud-based accounts,
other formats now known or hereinafter devised, or otherwise) of all Trade Secrets or other Confidential Information, and all property identified in
Section i(v) above, that is in Awardee’s possession, custody or control, whether prepared by Awardee or others, including, but not limited to, the
information described above in this Section i(vi); (e) tender to the Company any Device(s), USB drive(s), hard drive(s), video, audio, computer tapes,
discs, electronic media, cloud-based accounts, or other electronic devices or formats now known or hereinafter devised, on which Awardee stored any
Confidential Information or Trade Secrets; and (f) arrange with the Company a safe, secure, and complete removal/deletion of any and all remaining
electronic copies of any such data or information, including, but not limited to, the information described above in this Section i(vi);

(vii)“Trade Secrets” shall mean all information not generally known about the business of the Company, which is subject to reasonable
efforts to maintain its secrecy or confidentiality, and from which the Company derives economic value from the fact that the information is not generally
known to others who may obtain economic value from its disclosure or use, regardless of whether such information is specifically designated as a
trade secret, and regardless of whether such information may be protected as a trade secret under any applicable law. Awardee acknowledges that
the Company’s Trade Secrets reside in Connecticut, and that Awardee will access, utilize, and/or obtain such Trade Secrets.

(viii)“Confidential Information” includes, but is not limited to:

a)business, strategic and marketing plans and forecasts, and the past results of such plans and forecasts;

b)business, pricing and management methods, as well as the accumulation, compilation and organization of such information;
8
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c)operations manuals and best practices memoranda;

d)finances, strategies, systems, research, surveys, plans, reports, recommendations and conclusions;

e)arrangements with, preferences, pricing history, transaction history, identity of internal contacts or other proprietary business
information relating to, the Company’s customers, equipment suppliers, manufacturers, financiers, owners or operators, representatives and other
persons who have business relationships with the Company or who are prospects for business relationships with the Company;

f)technical information, work product and know-how;

g)cost, operating, and other management information systems, and other software and programming developed, maintained
and/or utilized by the Company;

h)the name of any company or business, any part of which is or at any time was a candidate for potential acquisition by the
Company, together with all analyses and other information which the Company has generated, compiled or otherwise obtained with respect to such
candidate, business or potential acquisition, or with respect to the potential effect of such acquisition on the Company’s business, assets, financial
results or prospects; and

i)the Company’s Trade Secrets (note that some of the information listed above may also be a Trade Secret).

Awardee understands that the Company’s Confidential Information includes not only the individual categories of information identified in this Section,
but also the compilation and/or aggregation of the Company’s information, which is and has been compiled/aggregated via significant effort and
expense and which has value to the Company and to the Company’s employees as used in furtherance of the Company’s business.

17. Miscellaneous.

(a)References herein to determinations or other decisions or actions to be taken or made by the Company shall be made by the Administrator
(as defined in the Plan) or such other person or persons to whom the Administrator may from time to time delegate authority or otherwise designate,
and any such determinations, decisions or actions shall be final, conclusive and binding on the Awardee and all persons claiming under or through the
Awardee.

(b)This Agreement may not be changed or terminated except by a written agreement expressly referencing this Agreement and signed by the
President or Chief Executive Officer of the Company and Awardee.

(c)This Agreement, together with the Plan, constitutes the entire understanding of the parties, and supersedes and cancels all prior
agreements, with respect to the subject matter hereof; provided that, this Agreement shall not supersede, replace, or otherwise affect in any manner,
the restrictive covenant provisions or other post-employment obligations, including, without limitation, the non-competition provisions, contained in any
agreement between Awardee and the Company or an affiliate of the Company (collectively, for purposes of this Section, the “Employment
Agreement”). Nothing contained herein shall adversely affect or impair the Company or its affiliate’s right to enforce any of the restrictive covenants or
other post-employment obligations contained in the Employment Agreement, or to obtain any relief provided for therein. Awardee agrees that
Awardee’s post-employment obligations under the Employment Agreement shall remain in effect and enforceable in accordance with the terms of the
Employment Agreement and Awardee hereby reaffirms those obligations. Awardee agrees that his/her obligations under Section 16 above
supplement and are in addition to, and shall not supersede, modify or otherwise affect, his/her obligations under the Employment Agreement. The
Company and its affiliates reserve the right to enforce any restrictive covenant imposed

9

under any Employment Agreement and/or this Agreement, individually or collectively, at its option.

(d)This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same Agreement. The counterparts of this Agreement may be executed and delivered by facsimile or other digital or electronic
means by any of the parties to any other party and the receiving party may rely on the receipt of such document so executed and delivered by
facsimile or other digital or electronic means as if the original had been received.

(e)This Agreement will be governed by and construed in accordance with the laws of the State of Connecticut, without regard to principles of
conflicts of laws. The interpretation and enforcement of the provisions of this Agreement shall be resolved and determined exclusively by the state
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court sitting in Fairfield County, Connecticut or the federal courts in the District of Connecticut and Awardee hereby consents that such courts be
granted exclusive jurisdiction for such purpose. As additional consideration for the benefits Awardee is receiving under this Agreement, Awardee
promises not to move to dismiss or transfer any litigation brought by the Company in Connecticut to enforce this Agreement based on personal
jurisdiction, venue, or “convenience.” If any section, provision or clause of this Agreement, or any portion thereof, is held void or unenforceable, the
remainder of such section, provision or clause, and all other sections, provisions or clauses of this Agreement, shall remain in full force and effect as if
the section, provision or clause determined to be void or unenforceable had not been contained herein.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Date of Grant.

UNITED RENTALS, INC.INC.

By: /s/ Matthew

Matt Flannery

Matthew Flannery

Chief Executive Officer

AWARDEE
By: /s/ Jeffrey Fenton
Jeffrey FentonAWARDEE:

10 12

Exhibit 21

UNITED RENTALS, INC. & SUBSIDIARIES

The entities that are indented are subsidiaries of the entity under which they are indented. Except as otherwise indicated, 100 percent of the voting equity of each of the subsidiaries listed below

is owned by its parent.
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Name of Company

Jurisdiction

of


Incorporation

UNITED RENTALS, INC. (f/k/a United Rentals Holdings, Inc.) Delaware

A. United Rentals (North America), Inc. (f/k/a UR Merger Sub Corporation) Delaware

1. United Rentals Highway Technologies Gulf, LLC (f/k/a United Rentals Highway

Technologies Gulf, Inc.) Delaware

(a) United Rentals of Canada, Inc. Ontario

2. United Rentals (Delaware), Inc. Delaware

3. United Rentals Realty, LLC

(United Rentals (North America), Inc. is the sole member and United Rentals, Inc. is the manager) Delaware

4. United Rentals Receivables LLC II

(United Rentals (North America), Inc. is the sole member and United Rentals, Inc. is the manager) Delaware

5. United Rentals International B.V. Netherlands

(a) United Rentals UK Limited United Kingdom

(b) United Rentals S.A.S. France

(c) United Rentals B.V. Netherlands

(d) United Rentals GmbH Germany

(e) United Rentals Belgium BV Belgium

(f) ERC Newco B.V. Netherlands

(1) EQIN Holding B.V. Netherlands

a. EQIN B.V. Netherlands

(i) EQIN N.V. Belgium

(ii) EQIN Industrial B.V. Netherlands

(iii) EQIN Deutschland GmbH Germany

(a) ToolsRent24 Vermietungs- und Handelsgesellschaft mbH Germany

(2) Indu-Tools Group B.V. Netherlands

a. Indu-Tools B.V. Netherlands

b. I-Holding N.V. Belgium

(i) Indu-Tools N.V. Belgium

(ii) Indu-Tools SAS France

6. United Rentals PR, Inc. Puerto Rico

 7. United Rentals U.S. Australasia Holdings, Inc Delaware

(a) United Rentals Asia Pacific Holdings Pty Ltd Australia

(i) United Rentals Australia Pty Ltd (d/b/a Royal Wolf Australia, a United Rentals Company) Australia

(ii)United Rentals New Zealand (d/b/a Royal Wolf New Zealand, a United Rentals Company) New Zealand

B.Harbor Point Insurance Company Connecticut

Exhibit 22

SUBSIDIARY GUARANTORS

United Rentals (North America), Inc. (“URNA”) is 100 percent owned by United Rentals, Inc. (“Holdings”) and has certain outstanding debt securities registered under the
Securities Act of 1933, as amended, that are guaranteed by both Holdings and, with the exception of its U.S. special purpose vehicle which holds receivable assets relating to
URNA’s accounts receivable securitization facility captive insurance subsidiaries and immaterial subsidiaries a foreign subsidiary holding company acquired in connection with the
General Finance acquisition, all of URNA’s U.S. subsidiaries (the “guarantor subsidiaries”). Listed below are the guarantor subsidiaries.
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Name of Company

Jurisdiction


of


Incorporation

United Rentals Highway Technologies Gulf, LLC (f/k/a United Rentals Highway Technologies Gulf, Inc.) Delaware

United Rentals (Delaware), Inc. Delaware

United Rentals Realty, LLC Delaware

Exhibit 23

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the following Registration Statements:

(1) Registration Statement (Form S-8 No. 333-139589) pertaining to the 2001 Comprehensive Stock Plan of United Rentals, Inc.,
(2) Registration Statement (Form S-8 No. 333-116882) pertaining to the Deferred Compensation Plan for Directors of United Rentals, Inc.,
(3) Registration Statement (Form S-8 No. 333-231287) pertaining to the 2019 Long Term Incentive Plan of United Rentals, Inc., and
(4) Registration Statement (Form S-3 No. 333-258291) and in the related Prospectuses for the registration of United Rentals, Inc. debt securities, shares of common stock,

rights, shares of preferred stock, and warrants and United Rentals (North America), Inc. debt securities;

of our reports dated January 25, 2023 January 24, 2024, with respect to the consolidated financial statements and schedule of United Rentals, Inc. and the effectiveness of internal
control over financial reporting of United Rentals, Inc. included in this Annual Report (Form 10-K) of United Rentals, Inc. for the year ended December 31, 2022 December 31, 2023.

/s/ Ernst & Young LLP

Stamford, Connecticut
January 25, 2023 24, 2024

Exhibit 31(a)

CERTIFICATIONS

I, Matthew J. Flannery, certify that:

1.    I have reviewed this Annual Report on Form 10-K of United Rentals, Inc. and United Rentals (North America), Inc. for the year ended December 31, 2022 December 31, 2023;

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

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

4.    The registrants’ other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrants 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 registrants, including their 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 registrants’ 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 registrants’
internal control over financial reporting that occurred during the registrants’ most recent fiscal quarter (the registrants’ fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrants’ internal control over financial reporting; and
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5.    The registrants’ other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrants’ auditors and the
audit committee of the registrants’ 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
registrants’ 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 registrants’ internal control over financial reporting.

 

January 25, 2023 24, 2024

/S/    MATTHEW J. FLANNERY

Matthew J. Flannery

Chief Executive Officer

Exhibit 31(b)

CERTIFICATIONS

I, William E. Grace, certify that:

1.    I have reviewed this Annual Report on Form 10-K of United Rentals, Inc. and United Rentals (North America), Inc. for the year ended December 31, 2022 December 31, 2023;

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

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

4.    The registrants’ other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrants 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 registrants, including their 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 registrants’ 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 registrants’
internal control over financial reporting that occurred during the registrants’ most recent fiscal quarter (the registrants’ fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrants’ internal control over financial reporting; and

5.    The registrants’ other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrants’ auditors and the
audit committee of the registrants’ 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
registrants’ 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 registrants’ internal control over financial reporting.

 

January 25, 2023 24, 2024

/S/    WILLIAM E. GRACE        
William E. Grace

Chief Financial Officer

Exhibit 32(a)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
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In connection with the annual report of United Rentals, Inc. and United Rentals (North America), Inc. (the “Companies”) on Form 10-K for the year ended December 31,
2022 December 31, 2023 as filed with the Securities and Exchange Commission (the “Report”), I, Matthew J. Flannery, Chief Executive Officer of the Companies, 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 fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (15 U.S.C. 78m); and

2.    The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Companies.

January 25, 2023 24, 2024
 

/s/    MATTHEW J. FLANNERY

Matthew J. Flannery

Chief Executive Officer

Exhibit 32(b)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of United Rentals, Inc. and United Rentals (North America), Inc. (the “Companies”) on Form 10-K for the year ended December 31,
2022 December 31, 2023 as filed with the Securities and Exchange Commission (the “Report”), I, William E. Grace, Chief Financial Officer of the Companies, 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 fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (15 U.S.C. 78m); and

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

January 25, 2023 24, 2024
 

/S/    WILLIAM E. GRACE        

 William E. Grace

Chief Financial Officer

Exhibit 97

UNITED RENTALS, INC.

FINANCIAL RESTATEMENT CLAWBACK POLICY

I. BACKGROUND

    United Rentals, Inc. (the “Company”) has adopted this policy (this “Policy”) to provide for the recovery or “clawback” of certain incentive compensation in the event of a
Restatement. This Policy is intended to comply with, and will be interpreted to be consistent with, the requirements of Section 303A.14 of the New York Stock Exchange
(“NYSE”) Listed Company Manual(the “Listing Standard”). Certain terms used in this Policy are defined in Section VIII below.

II. STATEMENT OF POLICY

    The Company shall recover reasonably promptly the amount of erroneously awarded Incentive-Based Compensation in the event that the Company is required to
prepare an accounting restatement due to the material noncompliance of the Company with any financial reporting requirement under the securities laws, including any
required accounting restatement to correct an error in previously issued financial statements that is material to the previously issued financial statements, or that would
result in a material misstatement if the error were corrected in the current period or left uncorrected in the current period (a “Restatement”).

    The Company shall recover erroneously awarded Incentive-Based Compensation in compliance with this Policy except to the extent provided under Section V below.
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III. SCOPE OF POLICY

A. Covered Persons and Recovery Period. This Policy applies to Incentive-Based Compensation received by a person:

• after beginning service as an Executive Officer,

• who served as an Executive Officer at any time during the performance period for that Incentive-Based Compensation,

• while the Company has a class of securities listed on a national securities exchange, and

• during the three completed fiscal years immediately preceding the date that the Company is required to prepare a Restatement (the “Recovery Period”).

    Notwithstanding this look-back requirement, the Company is only required to apply this Policy to Incentive-Based Compensation received on or after October 2, 2023.

    For purposes of this Policy, Incentive-Based Compensation shall be deemed “received” in the Company’s fiscal period during which the Financial Reporting Measure (as
defined herein) specified in the Incentive-Based Compensation award is attained, even if the payment or grant of the Incentive-Based Compensation occurs after the end of
that period.

B. Transition Period. In addition to the Recovery Period, this Policy applies to any transition period (that results from a change in the Company’s fiscal year) within or
immediately following the Recovery Period (a “Transition Period”), provided that a Transition Period between the last day of the Company’s previous fiscal year end and the
first day of the Company’s new fiscal year that comprises a period of nine to 12 months will be deemed a completed fiscal year.

    -1-

C. Determining Recovery Period. For purposes of determining the relevant Recovery Period, the date that the Company is required to prepare the Restatement is the
earlier to occur of:

• the date the board of directors of the Company (the “Board”), a committee of the Board, or the officer or officers of the Company authorized to take such action if
Board action is not required, concludes, or reasonably should have concluded, that the Company is required to prepare a Restatement, and

• the date a court, regulator, or other legally authorized body directs the Company to prepare a Restatement.

    For clarity, the Company’s obligation to recover erroneously awarded Incentive-Based Compensation under this Policy is not dependent on if or when a Restatement is
filed.

IV. AMOUNT SUBJECT TO RECOVERY

    A. Recoverable Amount.The amount of Incentive-Based Compensation subject to recovery under this Policy is the amount of Incentive-Based Compensation received
that exceeds the amount of Incentive-Based Compensation that otherwise would have been received had it been determined based on the restated amounts, computed
without regard to any taxes paid.

B.Covered Compensation Based on Stock Price or TSR. For Incentive-Based Compensation based on stock price or total shareholder return (“TSR”), where the amount
of erroneously awarded Incentive-Based Compensation is not subject to mathematical recalculation directly from the information in a Restatement, the recoverable amount
shall be determined by the Compensation Committee of the Company’s Board of Directors (the “Committee”) based on a reasonable estimate of the effect of the
Restatement on the stock price or TSR upon which the Incentive-Based Compensation was received. In such event, the Company shall maintain documentation of the
determination of that reasonable estimate and provide such documentation to NYSE.

C. Method of Recovery. The Company will have discretion in determining how to accomplish recovery of erroneously awarded Incentive-Based Compensation under this
Policy, recognizing that different means of recovery may be appropriate in different circumstances.

    D. Other Recoupment Rights; Event of Conflict. Any right of recoupment under this Policy is in addition to, and not in lieu of, any other remedies or rights of
recoupment that may be available to the Company and its subsidiaries and affiliates under applicable law or pursuant to the terms of any similar policy or similar provision in
any employment agreement, equity award agreement or similar agreement. If any awards are subject to both this Policy and any other right to recoupment under any
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similar policy or similar provision in any applicable employment agreement, equity award agreement or similar agreement, and there is any conflict between the terms of
this Policy and such other policy or provision, then such conflict or inconsistency shall be resolved by giving precedence to this Policy.

V. EXCEPTIONS

    The Company shall recover erroneously awarded Incentive-Based Compensation in compliance with this Policy except to the extent that the conditions set out below are
met and the Committeehas made a determination that recovery would be impracticable:

    A. Direct Expense Exceeds Recoverable Amount.The direct expense paid to a third party to assist in enforcing this Policy would exceed the amount to be recovered;
provided, however, that before concluding it would be impracticable to recover any amount of erroneously awarded Incentive-Based Compensation based on expense of
enforcement, the Company shall make a reasonable attempt to recover such erroneously awarded
-2-

Incentive-Based Compensation, document such reasonable attempt(s) to recover, and provide that documentation to NYSE.

    B. Recovery from Certain Tax-Qualified Retirement Plans. Recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits are broadly
available to employees of the Company, to fail to meet the requirements of 26 U.S.C. 401(a)(13) or 26 U.S.C. 411(a) and regulations thereunder.

VI. PROHIBITION AGAINST INDEMNIFICATION

    Notwithstanding the terms of any indemnification arrangement or insurance policy with any individual covered by this Policy, the Company shall not indemnify any
Executive Officer or former Executive Officer against the loss of erroneously awarded Incentive-Based Compensation, including any payment or reimbursement for the cost
of insurance obtained by any such covered individual to fund amounts recoverable under this Policy.

VII. DISCLOSURE

    The Company shall file all disclosures with respect to this Policy and recoveries under this Policy in accordance with the requirements of the U.S. Federal securities laws,
including the disclosure required by the applicable Securities and Exchange Commission (“SEC”) filings.

VIII. DEFINITIONS

Unless the context otherwise requires, the following definitions apply for purposes of this Policy:
    “Executive Officer” meansthe Company’s president, principal financial officer, principal accounting officer (or if there is no such accounting officer, the controller), any
vice-president of the Company in charge of a principal business unit, division, or function (such as sales, administration, or finance), any other officer who performs a policy-
making function, or any other person who performs similar policymaking functions for the Company. Executive officers of the Company’s subsidiaries are deemed Executive
Officers of the Company if they perform such policy making functions for the Company. Policy-making function is not intended to include policymaking functions that are not
significant. Identification of an Executive Officer for purposes of this Policy will include at a minimum executive officers identified pursuant to 17 CFR 229.401(b).

    “Financial Reporting Measures” means any of the following: (i) measures that are determined and presented in accordance with the accounting principles used in
preparing the Company’s financial statements, and any measures that are derived wholly or in part from such measures, (ii) stock price and (iii) TSR. A Financial Reporting
Measure need not be presented within the Company’s financial statements or included in a filing with the SEC.

    “Incentive-Based Compensation”means any compensation that is granted, earned, or vested based wholly or in part upon the attainment of a Financial Reporting
Measure.

IX. ADMINISTRATION; AMENDMENT; TERMINATION

    All determinations under this Policy will be made by the Committee, including determinations regarding how any recovery under this Policy is effected. Any
determinations of the Committee will be final, binding and conclusive and need not be uniform with respect to each individual covered by this Policy.

    The Committee may amend this Policy from time to time and may terminate this Policy at any time, in each case in its sole discretion.

X. EFFECTIVENESS
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-3-

This Policy shall be effective as of October 18, 2023.
-4-
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV
CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR
INACCURACIES IN THE REPORT INCLUDING
THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME
ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS
REPORT. USERS ARE ADVISED TO
REVIEW THE APPLICABLE COMPANY’S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT
OR OTHER DECISIONS.
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