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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-Q

(Mark One)
] QUARTERLY REPORT PURSUANT TO SECTION 13 or 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934.

For the quarterly period ended June 30, 200:.

or

O TRANSITION REPORT PURSUANT TO SECTION 13 or 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934.

For the transition period from to

Commission Registrant, State of Incorporation Address
File Number and Telephone Number I.R.S. Employer IdentificationNo.

1-11255 AMERCO 88-0106815
(A Nevada Corporation)
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
Telephone (775) 68-6300
2-38498 U-Haul International, Inc. 86-0663060
(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004
Telephone (602) 263-6645

Indicate by check mark whether the registranthds filed all reports required to be filed by Sewti3 or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (orsiech shorter period that the registrant was redquodile such reports), and (2) has been
subject to such filing requirements for the pastf@s. YesM NoO

Indicate by check mark whether the registigain accelerated filer (as defined in Rule 12ij-the Exchange Act).  YeEl No
4}

20,514,958 shares of AMERCO Common Stock%par value were outstanding at June 30, 2003.

5,385 shares of U-Haul International, Incnm@aon Stock, $0.01 par value, were outstanding pteBgber 8, 2003.
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ITEM 1.

PART I.

Financial Statements

FINANCIAL INFORMATION

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED BALANCE SHEETS

Assets

Cash and cash equivalel

Trade receivables, n

Notes and mortgage receivables,
Inventories, ne

Prepaid expenst

Investments, fixed maturitie
Investments, othe

Deferred policy acquisition costs, r
Deferred income taxe

Other asset

Property, plant and equipment, at ct
Land
Building and Improvement
Furniture and Equipme!
Rental trailers and other rental equipm
Rental trucks
SAC Holdings property, plant and equipmen

Less accumulated depreciati
Total property, plant and equipme

Total asset

Liabilities and Stockholders’ Equity
Liabilities:
Accounts payable and accrued expel
AMERCQO's notes and loans payable, -recourse to AMERC(
SAC Holding? notes and loans payat
Policy benefits and losses, claims and loss exjselRagable
Liabilities from investment contrac
Other policyholder funds and liabilities
Deferred incomt
Liabilities subject to compromis

Total liabilities
Commitments and Contingent Liabiliti
Stockholder' equity:

Serial preferred stock, with or without par va
Series A preferred stock, with no par va
Series B preferred stock, with no par va

Serial common stock, with or without par va
Series A common stock of $0.25 par va

Common stock of $0.25 par val

Additional paic-in capital

Accumulated other comprehensive |

Retained earning

Cost of common shares in treasury,

June 30, March 31,
2003 2003
(Unaudited)
(In thousands)
$ 85,46( $ 66,83
262,20¢ 263,73
10,531 2,86¢
54,25( 53,27(
20,36( 21,84¢
834,53( 860,60(
440,76¢ 389,25;
103,70° 105,10(
10,61t 32,24:
88,13: 63,60(
1,910,56: 1,859,34!
158,58 157,98°
751,60: 747,85:
292,21¢ 291,38
152,57: 149,70°
1,177,68: 1,140,29.
726,66¢ 757,29
3,259,32I 3,244,511
(1,327,51) (1,298,19)
1,931,81: 1,946,31
$ 3,842,37. $ 3,805,66!
| |
379,77: 387,01°
93,977 954,85¢
589,64 589,01¢
847,00! 836,63
641,25 639,99¢
24,43: 30,30¢
37,07 40,38
861,05¢ —
3,474,21! 3,478,21!
1,441 1,441
9,122 9,122
238,98 238,98
(39,92) (55,765
592,71 568,22:
(421,37¢) (421,379



Unearned ESOP shar (12,807 (13,177

Total stockholder equity 368,15¢ 327,44¢
Total liabilities and stockholde’ equity $3,842,37. $3,805,66!
| |

(1) Property, plant and equipment totaled $984ilBam and $1,015.6 million before eliminationsténcompany eliminations were
$258.3 million at June 30, 2003 and March 31, 2!

The accompanying notes are an integral pathesfie condensed consolidated financial statements.
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarters Ended

June 30,
2003 2002
(Restated)
(Unaudited)
(In thousands, except per share
data)
Revenue:
Revenues Rental reven $ 435,04. $ 41157
Net sales 69,20¢ 68,18¢
Premiums 64,45¢ 84,65
Net investment and interest incol 11,40¢ 14,87¢
Total revenue 580,11¢ 579,29
Costs and expens
Operating expens 292,97¢ 276,22(
Commission expens 40,19 42,13(
Cost of sale: 32,21¢ 35,527
Benefits and losse 53,39¢ 76,41¢
Amortization of deferred policy acquisition co 9,10( 10,33«
Lease expens 38,63( 41,35¢
Depreciation, ne 38,03¢ 33,71
Total costs and expens 504,55¢ 515,69
Earnings from operatior 75,56( 63,597
Interest expens 30,89¢ 28,69t
Pretax earning 44,66: 34,90:
Income tax expens (16,926 (11,129
Net earning: $ 27,73¢ $ 23,77¢
Less: Preferred stock dividen (3,247 (3,247
Earnings available to common shareholc $ 24,49 $ 20,53¢
I .|
Basic and diluted earnings per common sl $ 1.24 $ 1.0C
| |
Weighted average common sha
Outstanding: Basic and dilutt 19,825,85 20,592,85
I .|

The accompanying notes are an integral part oktbeadensed consolidated financial statements.
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarters Ended
June 30,

2003 2002

(Restated)
(Unaudited)
(In thousands)

Comprehensive incom

Net earning: $27,73¢ $23,77¢

Changes in other comprehensive inco
Foreign currency translatic 5,751 (2,277
Unrealized gain/(loss) on investme 10,081 (322)
Total comprehensive incon $43,57¢ $21,18(
I |

The accompanying notes are an integral part obtheadensed consolidated financial statements.
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarters Ended June 30,

2003 2002
(Restated)
(Unaudited)
(In thousands)
Net cash provided by operating activit $ 42,62¢ $117,32¢
Cash flows from investing activitie
Purchases of investmen
Property, plant and equipme (48,137 (61,215
Investments, fixed maturitie (13,919 (60,986
Other asset investme (25,479 (362)
Proceeds from sale of investmer
Property, plant and equipme 3,157 3
Investments, fixed maturitie 53,15( 70,32:
Preferred stoc — 2,57¢
Real estati 6,34 4,54t
Mortgage loan: 203 56C
Other investment 1,114 7,34¢
Net cash used by investing activit (23,560) (37,209
Cash flows from financing activitie
Net change in shc-term borrowings — (100,48Y
Proceeds from note — 99,99:
Leveraged employee stock ownership p
Purchase of shari — (84)
Payments on loa 37¢ —
Principal payments on not (1,595 (105,83)
Treasury stock acquisitions, r — (572)
Investment contract depos 20,33¢ 36,62¢
Investment contract withdrawe (19,55¢) (19,219
Net cash used by financing activiti (442) (89,570
Increase (decrease) in cash and cash equiv: 18,62¢ (9,447%)
Cash and cash equivalents at beginning of p¢ 66,83¢ 41,44¢
Cash and cash equivalents at end of pe $ 85,46( $ 31,99¢
I |

The accompanying notes are an integral part oktbeadensed consolidated financial statements.

5




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

June 30, 2003, March 31, 2003 and June 30, 2002
(Unaudited)

1. Proceedings Under Chapter 11 of the Bankruptcy Cod

On June 20, 2003, AMERCO (the “Debtor”) filagbetition for relief under Chapter 11 of the fieddankruptcy laws in the United States
Bankruptcy Court for the District of Nevada. On Ay 13, 2003, the company’s wholly owned subsidiamerco Real Estate Company
(“AREC") filed a petition for relief under Chaptéd of the federal bankruptcy laws of the United&td@8ankruptcy Court for the District of
Nevada. Under Chapter 11, certain claims agairesD#btor in existence prior to the filing of theipen for relief under the feder:
bankruptcy laws are stayed while the Debtor comtinbusiness operations as Debtor—in-possessione Thems are reflected in the June 30,
2003, balance sheet as “liabilities subject to cammpse.” Additional claims (liabilities subject tmmpromise) may arise subsequent to the
filing date resulting from rejection of executomgntracts, including leases, and from the deternandty the court (or agreed to by parties in
interest) of allowed claims for contingencies atttkeo disputed amounts. Claims secured against éoDs assets (“secured claims”) also
are stayed, although the holders of such claime ki right to move the court for relief from thays Secured claims are secured primarily
by liens of the Debtor’s property, plant and equépin

2.  Organization and Principles of Consolidation

Organization

AMERCO, a Nevada corporation (fAMERCQ"), ieetholding company for U-Haul International, IntJ{Haul”), Amerco Real Estate
Company (“Real Estate”), Republic Western Insuradompany (“RepWest”) and Oxford Life Insurance Camp (“Oxford”). Throughout
this Form 10-Q, unless the context otherwise reglithe term “Company” refers to AMERCO and alitelegal subsidiaries. The Company
has four industry segments represented by Movinlgsiarage Operations (U-Haul), Real Estate, Prg@art Casualty Insurance (RepWest)
and Life Insurance (Oxford).

SAC Holding Corporation and SAC Holding Camqtton [, Nevada corporations (collectively, “SA®Idings”), are the holding
companies for several individual corporations thah self-storage properties managed by AMERCO slidrses in the ordinary course of
business. Mark V. Shoen, a significant sharehadderexecutive officer of AMERCO, owns all of theuéy interest of SAC Holdings.

Principles of Consolidatior

The condensed consolidated financial statésrEesented here include the accounts of AMERGDitarwholly owned subsidiaries and
SAC Holdings and their subsidiaries. All materiglercompany accounts and transactions have beemated in consolidation. SAC
Holdings has been classified as a special purpuaiy éhat meets the criteria for consolidation @herefore the accounts of SAC Holdings
included in the consolidated financial statemeAtdERCO has concluded that SAC Holdings qualifiega&riable Interest Entity, as
defined by FIN 46, and will continue to be includedhe consolidation. SAC Holdings are not legdisdiaries of AMERCO. AMERCO is
not liable for the debts of SAC Holdings and thare no default provisions in AMERCO indebtedness thoss-default to SAC Holdings'
obligations. The condensed consolidated finantééments and notes are presented as permittedriyy F0-Q and do not contain certain
information included in AMERCGQ® annual financial statements and notes. For a detedled presentation of the accounts and traiogecof
AMERCO, refer to AMERCOQO'’s Form 10-K.

The condensed consolidated balance sheétlasie 30, 2003 and the related condensed contalidtatements of operations,
comprehensive income, and cash flows for the qusaeteded June 30, 2003 and 2002 are unauditedr lopinion, all adjustments necessary
for a fair presentation of such condensed




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued) (Unaudited)

consolidated financial statements have been indluBach adjustments consist only of normal recgriiems. Interim results are not
necessarily indicative of results for a full year.

The operating results and financial positdfiRepWest and Oxford have been consolidated obdkis of a calendar year and,
accordingly, are determined on a one-quarter lagfiancial reporting purposes. There were no éffeelated to intervening events, which
would materially affect the consolidated finangakition or results of operations for the finangttements presented herein, with the
exception of various Agreements of Exchange entietecbetween SAC Holdings and RepWest and SAC idgkland Oxford. The
exchanges were effective June 30, 2003, were naretany and were recorded on the basis of the bahles of the assets exchanged. Under
the terms of these Agreements of Exchange, RepiviesOxford exchanged their respective interesBrivate Mini Storage Realty, L.P., a
Texas based self-storage operator, for real estated by SAC Holdings. For the purposes of conatilig the operations of RepWest and
Oxford and to facilitate proper eliminations amdhg various entities as of and for the quarter drldme 30, 2003, the transaction was
accounted for as if it were effective March 31, 20@th respect to RepWest and Oxford.

Revenues, expenses (including professioea)) feealized gains and losses, and provision®$ses directly associated with the
reorganization and restructuring of the businesseported as part of operating expenses in thel@wmed Consolidated Statements of
Operations. The Condensed Consolidated BalancesStiisénguish pre-petition liabilities subjectdompromise from both those pre-petition
liabilities that are not subject to compromise &adn post-petition liabilities. Liabilities subjetd compromise are reported at the amounts
expected to be allowed, even if they may be seftietésser amounts.

Going Concern Basi:

On June 20, 2003 (the “Petition Date”), AMER@led a voluntary petition for relief under Chaptl1 of the United States Bankruptcy
Code (the “Bankruptcy Code”) in the United StatesmiBuptcy Court, District of Nevada (the “Bankruptéourt”) (Case No. 0352103).
AMERCO will continue to manage its properties apermate its businesses as “debtor-in-possessioréruhd jurisdiction of the Bankruptcy
Court and in accordance with the applicable prowisiof the Bankruptcy Code. In general, as deltgreissession, AMERCO is authorized
under Chapter 11 to continue to operate as an ngdmnisiness, but may not engage in transactiorssdeuthe ordinary course of business
without the prior approval of the Bankruptcy Co@pecific information pertaining to the bankrupfitiyng may be obtained from the website
www.amerco.com. The Bankruptcy filing and the esasftdefault on substantially all of the Compangiebt raises substantial doubt abou
ability of the Company to continue as a going conc&he consolidated financial statements do ndtige any adjustments to reflect future
effects on the recoverability and classificatiorae$ets or the amount and classification of lisédithat might result from these uncertainties.

Restatements and Reclassificatio

In connection with the recently completedifafithe Companys financial statement for the year ended Marci2B03, it was determini
that there was a need for the Company to recongstidgnts that resulted in the restatement of thepg@ny’s financial statements, including
financial statements for the quarter ended Jun@@R. The condensed consolidated statement ohtipes, comprehensive income and cash
flows for the quarter ended June 30, 2002 contaimélis report have been restated. Net incoméh@ithree months ended June 30, 2002 as
originally reported was $40.5 million, or $1.81 jbasic and diluted share. Net income for this pkas restated is $23.8 million or $1.00 per
basic and diluted share. The major componentseofdbtatement were related to an adjustment taador fully-developed actuarial
estimates of the Company’s insurance reservesaaratognize equity-method losses relating to the@any’s investments in Private Mini
Storage Realty, L.P. For a detailed discussiomefadjustments to our financial statements fofitval
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued) (Unaudited)

years ended March 31, 2002 and 2001, see footnit¢h2 consolidated financial statements containexdir Annual Report on Form -K.

3. Investments

A comparison of amortized cost to estimatedkmat value for fixed maturities is as follows:

Gross Gross
March 31, 2003 Amortized Unrealized Unrealized Estimated
Consolidated Held-to-Maturity Cost Gains Losses Market Value

(In thousands)

U.S. government agency mortg-backed Securitie $ 51C $17¢ $— $ 68:
Mortgage-backed securitie 12,54¢ 42C (49 12,92(
$13,05¢ $59: $(49) $13,60:
| | ] |
Gross Gross
March 31, 2003 Amortized Unrealized Unrealized Estimated
Consolidated Available-for-Sale Cost Gains Losses aket Value

(In thousands)

U.S. treasury securities and government Obligal $ 27,34¢ $ 3,17¢ $ — $ 30,51¢
U.S. government agency mortg-backed securitie 10,91¢ 58¢ — 11,50:
Obligations of states and political subdivisic 2,62¢ 17z — 2,79i
Corporate securitie 565,75( 29,53 (27,82%) 567,45¢
Mortgagebacked securitie 84,80¢ 3,147 (3,429 84,53:
Redeemable preferred stoc 123,30! 1,721 (1,377 123,64¢
Common stock 1,012 — — 1,012
815,75¢ 38,331 (32,629 821,47:

Total $828,81¢ $38,93( $(32,679) $835,07:
| | I |

4.  Contingent Liabilities and Commitments

Following are the lease commitments whichehaterm of more than one year:

Lease
Commitments

Quarter Ending June 30,

(In thousands)

2004 $236,79:
2005 100,74(
2006 85,50:¢
2007 66,89:
2008 21,94
Thereaftel 7,522
$519,39:

|

In the normal course of business, AMERCO defendant in a number of suits and claims. AMERE@Iso a party to several
administrative proceedings arising from state amall provisions that regulate the removal and/earclup of underground fuel storage tanks.
In our opinion, none of such suits, claims or peatirgs involving AMERCO, individually, or in the ggegate, are expected to result in a
material loss.






AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued) (Unaudited)

Compliance with environmental requirementsfedkeral, state and local governments significaatfgcts Real Estate’business operatiol
Among other things, these requirements regulateigeharge of materials into the water, air andl land govern the use and disposal of
hazardous substances. Real Estate is aware of issg@rding hazardous substances on some of ienpies. Real Estate regularly makes
capital and operating expenditures to stay in caanpk with environmental laws and has put in plcemedial plan at each site where it
believes such a plan is necessary. Since 1988,B¢atle has managed a testing and removal prognanmflerground storage tanks. Under
this program we have spent $43.7 million.

A subsidiary of U-Haul, INW Company (INW), ow one property located within two different staégardous substance sites in the State
of Washington. The sites are referred to as theitvia Valley Spray Site” and the “Yakima Railroade@t” INW has been named as a
“potentially liable party’under state law with respect to this property aslétes to both sites. As a result of the cleasugts of approximate
$5.0 million required by the State of WashingtdwW filed for reorganization under federal bankryplimws in May of 2001. The potential
liability to INW could be in the range of $750,0@0%$1.25 million.

Based upon the information currently avagalsbmpliance with the environmental laws and tetcof investigation and cleanup of
known hazardous waste sites are not expected mdavaterial adverse affect on AMERCO'’s financ@dipjon of operating results.

In connection with the resolution of litigation Wwitertain members of the Shoen family and theipa@tions, AMERCO has deducted
income tax purposes approximately $372.0 milliothef payments made to plaintiffs in a lawsuit. WHIMERCO believes that such income
tax deductions are appropriate, there can be noas=e that such deductions ultimately will bea#d in full. The IRS has proposed
adjustments to the Company’s 1997 and 1996 taxnetiNearly all of the adjustments are attributabldenials of deductions claimed for
certain payments made in connection with thisatiign. We believe these income tax deductions ppeopriate and are vigorously contest
the IRS adjustments. No additional taxes have peavided in the accompanying financial statemesgananagement believes that none will
result.

On July 20, 2000, Charles Kocher (“Kocheit8d suit in Wetzel County, West Virginia, Civil Aion No. 00-C-51-K, entitled Charles
Kocher v. Oxford Life Insurance Co. (“Oxford”) séeg compensatory and punitive damages for breadomtract, bad faith and unfair
claims settlement practices arising from an allefgddre of Oxford to properly and timely pay aiataunder a disability and dismemberment
policy. On March 22, 2002, the jury returned a vetrdf $5 million in compensatory damages and $34an in punitive damages. On
November 5, 2002, the trial court entered an Of“Order”) affirming the $39 million jury verdict andenying Oxfords motion for New Trie
Or, in The Alternative, Remittitur. Oxford has pezfed its appeal to the West Virginia Supreme Cdundl argument on the appeal petition
occurred on September 9, 2003. Management dodsefieve that the Order is sustainable and expbet©tder to be overturned by the West
Virginia Supreme Court, in part because the juram@ahas no reasonable nexus to the actual hareredfby Kocher. The Company has
accrued $725,000, which represents managementesimate of the costs associated with legal te@ppeal and re-try the case and the
company’s uninsured exposure to an unfavorableoougc

As previously discussed, on June 20, 2003ER@O filed a voluntary petition for relief under &iter 11 of the Bankruptcy Code. As
debtor-in-possession, AMERCO is authorized undexp@¥r 11 to continue to operate as an ongoing bssjrbut may not engage in
transactions outside the ordinary course of busiméthout the prior approval of the Bankruptcy Gois of the Petition Date, virtually all
pending litigation against AMERCO is stayed, andeath further order of the Bankruptcy Court, no pastibject to certain exceptions, may
take any action, again subject to certain exceptitmrecover on prpetition claims against AMERCO. The automatic stegwever, does n
apply to AMERCO'’s subsidiaries, other than AmeramREstate Company, which filed for protection undeapter 11, on August 13, 2003.
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued) (Unaudited)

On September 24, 2002, Paul F. Shoen filderizative action in the Second Judicial Districtu@ of the State of Nevada, Washoe
County, captioned Paul F. Shoen vs. SAC Holdingp@ration et al, CV02-05602, seeking damages anifaddg relief on behalf of
AMERCO from SAC Holdings and certain current andifer members of the AMERCO Board of Directors, udihg Edward J. Shoen,
Mark V. Shoen and James P. Shoen as defendantsR&NDES named a nominal defendant for purposeseofiémivative action. The
complaint alleges breach of fiduciary duty, sel&lifeg, usurpation of corporate opportunities, wifohgnterference with prospective
economic advantage and unjust enrichment and skeekswinding of sales of self-storage propertigsibsidiaries of AMERCO to SAC
Holdings over the last several years. The compkeeks a declaration that such transfers are oigel as unspecified damages. On
October 28, 2002, AMERCO, the Shoen directorspthe Shoen directors and SAC Holdings filed Motitm®ismiss the complaint. In
addition, on October 28, 2002, Ron Belec filed avdive action in the Second Judicial District Coof the State of Nevada, Washoe
County, captioned Ron Belec vs. William E. Cartyale CV 02-06331 and on January 16, 2003, M.S.adament Company, Inc. filed a
derivative action in the Second Judicial Districiutt of the State of Nevada, Washoe County, captidi.S. Management Company, Inc. vs.
William E. Carty, et. al, CV 03-00386. Two additamerivative suits were also filed against thesdi@s. These additional suits are
substantially similar to the Paul F. Shoen denxatiction. The five suits assert virtually identticiaims. In fact, three of the five plaintiffs are
parties who are working closely together and chiodge the same claims multiple times. The counsolidated all five complaints before
dismissing them on May 8, 2003. Plaintiffs havedik notice of appeal. These lawsuits falsely atlahat the AMERCO Board lacked
independence. In reaching his decision to disnhisse claims, the court determined that the AMER@ar8 of Directors had the requisite
level of independence required in order to havedlaaims resolved by the Board.

The Securities and Exchange Commission (“JEB@3s issued a formal order of investigation tedatne whether the Company has
violated the Federal securities laws. On Janua®p@3, the Company received the first of four swas issued by the SEC. SAC Holdings,
the Company’s current and former auditors, andrethave also received one or more subpoenas ighatithis matter. The Company is
cooperating fully with the SEC and is facilitatitige expeditious review of its financial statemearid any other issues that may arise. The
Company has produced a large volume of documenitethrer materials in response to the subpoenaghendompany is continuing to
assemble and produce additional documents andiaiatfar the SEC. Although the Company has fullpperated with the SEC in this
matter and intends to continue to fully coopertite, SEC may determine that the Company has vioktderal securities laws. We cannot
predict when this investigation will be completadte outcome. If the SEC makes a determinatiohwleahave violated Federal securities
laws, we may face sanctions, including, but nottéiohto, significant monetary penalties and injiretelief.

AMERCO is a defendant in four putative claston lawsuitsArticle Four Trust v. AMERCO, et alDistrict of Nevada, United States
District Court, Case No. CV-N-03-0050-DWH-VPC. Até Four Trust, a purported AMERCO shareholder, memced this action on
January 28, 2003 on behalf of all persons andiestitho purchased or acquired AMERCO securitiewden February 12, 1998 and
September 26, 200Zhe Article Four Trusaction alleges one claim for violation of Sectid{ld) of the Securities Exchange Act and
Rule 10b-5 thereundeklates v. AMERCO, et aldnited States District Court, District of Nevadasg No. CV-N-033107. Maxine Mates, ¢
AMERCO shareholder, commenced this putative claieraon behalf of all persons and entities whachased or acquired AMERCO
securities between February 12, 1998 and Septe?th@002. ThéMatesaction asserts claims under section 10(b) and Rule5, and
section 20(a) of the Securities Exchange Kaig v. AMERCO, et al.United States District Court of Nevada, Case GM-S-03-0380.
Edward Klug, an AMERCO shareholder, commencedghtative class action on behalf of all persons emtities who purchased or acquired
AMERCO securities between
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued) (Unaudited)

February 12, 1998 and September 26, 2002 Kltg action asserts claims under section 10(b) and Rue5 and section 20(a) of the
Securities Exchange AdG Holdingsv. AMERCO, et al, United States District Court, District of Neva@ase No. CV-N-03-0199. IG
Holdings, an AMERCO bondholder, commenced this fprgaclass action on behalf of all persons andiestivho purchased, acquired, or
traded AMERCO bonds between February 12, 1998 apteSiber 26, 2002, alleging claims under sectioaridlsection 12 of the Securities
Act of 1933 and section 10(b) and Rule 10b-5, autien 20(a) of the Securities Exchange Act. Eddhease four securities class actions
allege that AMERCO engaged in transactions with ®A€ties that falsely improved AMERCO'’s financ&ihtements, and that AMERCO
failed to disclose the transactions properly. T¢t@as are at a very early stage. Kieg action has not been served. In the other threera
AMERCO does not currently have a deadline by wiitichust respond to the complaints. Management tadsdsthat it intends to defend
these cases vigorously. We have filed a noticeMERCO’s bankruptcy petition and the automatic stegach of the Courts where these
cases are pending.

The United States Department of Labor (“DOIis’presently investigating whether there wereatiohs of the Employee Retirement
Income Security Act of 1974 (“ERISAThvolving the AMERCO Employee Savings, Profit Shgriand Employee Stock Ownership Plan
“Plan™). The DOL has interviewed a number of Compegpresentatives as well as the Plan fiduciamesheas issued a subpoena to the
Company and a subpoena to SAC Holdings. At theepitedgme, the Company is unable to determine whetleeDOL will assert any claims
against the Company, SAC Holdings, or the Planci@hies. The DOL has asked AMERCO and its curr@etctbrs as well as the Plan
Trustees to sign an agreement tolling the statiiendations with respect to any claims arising ofi certain transactions between AMERCO
or any affiliate of AMERCO and SAC Holdings or aofyits affiliates and such persons have done se.O@L recently asked such parties to
extend the tolling agreement. The DOL has not adivthe Company that it believes that any violatiohERISA have in fact occurred.
Instead, the DOL is simply investigating potenti@lations. The Company intends to take any coivedaction that may be needed in light of
the DOL’s ultimate findings. Although the CompargsHully cooperated with the DOL in this matter amgnds to continue to fully
cooperate, the DOL may determine that the Compasyiolated ERISA. In that event, the Company naae fsanctions, including, but not
limited to, significant monetary penalties and imgtive relief.

5.  New Accounting Standards

Statement of Financial Accounting Standards M3 (“SFAS 143”), Accounting for Asset Retirerh@bligations, requires recognition of
the fair value of liabilities associated with tleirement of long-lived assets when a legal obilgato incur such costs arises as a result of the
acquisition, construction, development and/or theral operation of a long-lived asset. Upon rectigmiof the liability, a corresponding
asset is recorded at present value and accretedhmvife of the asset and depreciated over theaneing life of the long-lived asset. SFAS
143 defines a legal obligation as one that a pantgquired to settle as a result of an existingracted law, statute, ordinance, or written or
oral contract or by legal construction of a corttrander the doctrine of promissory estoppel. SFAS i$ effective for fiscal years beginning
after June 15, 2002. We adopted this statementtei@eApril 1, 2003, and it did not affect our cotidated financial position or results of
operations.

In April 2002, the FASB issued SFAS No. 14SKAS 145"), Rescission of No. 4, (Reporting Gaamgl Losses from Extinguishment of
Debt), No. 44 (Accounting for Intangible AssetsMftor Carriers), No. 64, (Extinguishments of Debadié to Satisfy Sinking-Fund
Requirements), Amendment of FASB Statement NoAt8d¢unting for Leases) and Technical Correctiorids Btatement eliminates the
current requirement that gains and losses on deibigeishment must be classified as extraordinms in the income statement. Instead,
such gains and losses will be classified as exdiaary items only if they are
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deemed to be unusual and infrequent, in accordaithehe current GAAP criteria for extraordinanassification. In addition, SFAS 145
eliminates an inconsistency in lease accountingehuiring that modification of capital leases thesult in reclassification as operating leases
be accounted for consistent with sale-leasebaabuating rules. The statement also contains othesuiostantive corrections to authoritative
accounting literature. The changes related to defiiguishment will be effective for fiscal yearsginning after May 15, 2002. We
previously reclassified all extraordinary loss @itlextinguishment to interest expense. The chamd@®d to lease accounting will be
effective for transactions occurring after May 2602. We have adopted the lease accounting progigfiective May 16, 2002 and it did not
affect our consolidated financial position or réswlf operations.

In June 2002, the FASB issued Statementradrigial Accounting Standards No. 146, (“SFAS 14&¢tounting for Costs Associated w
Exit or Disposal Activities, which addresses acamgnfor restructuring and similar costs. SFAS sdPersedes previous accounting
guidance, principally Emerging Issues Task Ford@FltIssue No. 94-3. SFAS 146 requires that thilitg for costs associated with an exit
or disposal activity be recognized when the ligpils incurred. Under EITF No. 93; a liability for an exit cost was recognizedts tate of .
company’s commitment to an exit plan. SFAS 146 akltablishes that the liability should initially beasured and recorded at fair value.
Accordingly, SFAS 146 may affect the timing of rgoing future restructuring costs as well as tti@ant recognized. The provisions of 1
Statement are effective for exit or disposal atisithat are initiated after December 31, 2002.HAke adopted the Statement effective
January 1, 2003 and it did not affect our conseéiddinancial position or results of operations.

In November 2002, the FASB issued FASB Imgtation No. 45 (“FIN 45”), Guarantor’s Accountifigr Disclosure Requirements for
Guarantees, Including Indirect Guarantees of Irehiss of Others, an interpretation of FASB Stateésrido. 5, 57, and 107 and rescission
of FASB Interpretation No. 34, Disclosure of Indit&uarantees of Indebtedness of Others. FIN 4¥ielthe requirements for a guaransor’
accounting for and disclosure of certain guaraniesesed and outstanding. It also requires a guaramtrecognize, at the inception of a
guarantee, a liability for the fair value of thdightion undertaken in issuing the guarantee. Titisrpretation also incorporates without
reconsideration the guidance in FASB Interpretahlon 34, which is being superseded. As a resuiif45, the Company has recorded a
$70 million liability at March 31, 2003 and June, 2003, which is management’s estimate of thelligtdssociated with the guarantee of the
indebtedness of an affiliate of Private Mini Stadealty, L.P. which was entered into in Febru@93

In December 2002, the FASB issued Statenfdfinancial Accounting Standards No. 148 (“SFAS 48\ ccounting for Stock-Based
Compensation — Transition and Disclosure”, whickeads Statement of Financial Accounting Standardsli®¥8 (“SFAS 123"),
“Accounting for Stock-Based Compensation”. SFAS pd@vides alternative methods of transition forodumtary change to the fair value
based method of accounting for stock-based emplogemensation. In addition, SFAS 148 amends theadisre requirement of SFAS 123
to require more prominent and more frequent disgksin financial statements of the effects oflsfogsed compensation. The transition
guidance and annual disclosure provisions of SFA®ate effective for fiscal years ending after Deloer 15, 2002. The interim disclosure
provisions are effective for financial reports @ining condensed financial statements for interériqus beginning after December 15, 2002.
We have adopted this statement and it did havetarrmeimpact on the Company’s consolidated balafeet or results of operations.

In April 2003, the FASB issued Statement iofaiRcial Accounting Standards No. 149 (“SFAS 1498mendment of Statement 133 on
Derivative Instruments and Hedging Activities.” $l8tatement amends and clarifies the accountindeigvative instruments, including
certain derivative instruments embedded in
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other contracts and for hedging activities undeASNo. 133. In particular, SFAS 149 (1) clarifiesder what circumstances a contract with
an initial net investment meets the characteridtia derivative as discussed in SFAS No. 133, i@jfees when a derivative contains a
financing component, (3) amends the definitionmiaderlying derivative to conform it to the langeaused in FIN 45, and (4) amends
certain other existing pronouncements. SFAS 14ieerally effective for contracts entered into adified after June 30, 2003. The
Company does not believe the adoption of SFAS M6.\ill have a material impact on the Company’sificial position, results of
operations or cash flows.

In May 2003, the FASB issued SFAS 150 (“SHE&B"), “Accounting for Certain Financial Instrumernwith Characteristics of both
Liabilities and Equity.” This Statement establisk&andards for classifying and measuring as ltédslicertain financial instruments that
embody obligations of the issuer and have chariatiter of both liabilities and equity. SFAS No. lisGeffective at the beginning of the first
interim period beginning after June 15, 2003; idatg all financial instruments created or modifafter May 31, 2003. SFAS 150 currently
has no impact on the Company.

In January 2003, the FASB issued FASB Inegiion No. 46 (“FIN 46”), Consolidation of Variablnterest Entities, an interpretation of
Accounting Research Bulletins (“ARB”) No. 51, Colidated Financial Statements). FIN 46 applies imiatedly to variable interest entities
created after January 31, 2003, and in the fitetiim period beginning after June 15, 2003 forafale interest entities created prior to
January 31, 2003. The interpretation explains fmidentify variable interest entities and how ateegprise assesses its interests in a variable
interest entity to decide whether to consolidag &ntity. The interpretation requires existingamsnlidated variable interest entities to be
consolidated by their primary beneficiaries if #rgities do not effectively disperse risks amondiea involved. Variable interest entities that
effectively disperse risks will not be consolidatedess a single party holds an interest or contioinaf interests that effectively recombines
risks that were previously dispersed. SAC Holdihgs determined that Private Mini is a Variable lest Entity and will need to be
consolidated beginning in July 2003. Based on Déezr81, 2002 financial information for Private Mittie impact of this on the
consolidated financial statements is to increasetasdyy approximately $320.0 million and increasiet by approximately $308.0 million.
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CONSOLIDATING BALANCE SHEETS BY INDUSTRY SEGMENT AN D GEOGRAPHIC AREA DATA
AMERCO has four industry segments represented by mdng and storage operations (AMERCO and U-Haul), ral estate (Real
Estate), property and casualty insurance (RepWestand life insurance (Oxford). SAC Holdings consisbf one moving and storage
industry segment.
AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND SAC HOLDING CORPORATIONS AND
CONSOLIDATED SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)
(Unaudited)

6. Consolidating balance sheets by industry segmeas of June 30, 2003 are as follows:

U-Haul
Moving and Property and
Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(In thousands)
ASSETS
Cash and cash
equivalents $ 32,74 41,24¢ 272 3,31( 2,681 —
Trade receivables, n — 16,33¢ 13,73¢ 229,14! 22,82% —
Notes and mortgage
receivables, ne — 34,881 5,771 — — —
Inventories, ne — 49,94« 4 — — —
Prepaid expenst 84 24,51: 11 — — —
Investments, fixed
maturities — — — 238,29: 601,27¢ —
Investments, othe 135,00( 171,24: 217,61¢ 110,70¢ 255,22: (50,027
Deferred policy
acquisition costs, ni — — — 12,81¢ 90,89: —
Other asset 514,57¢ 212,43! 3,99( 105,58¢ 1,47¢ (773,92)
682,40: 550,60: 241,40! 699,85! 974,38 (823,949
Investment in
Subsidiaries 1,066,85! — — — — (1,066,85))
Investment in SAC (43,777 — — — — —
Property, plant and
equipment, at cos
Land — 19,41¢ 139,16! — — —
Buildings and
improvementt — 148,35¢ 603,24. — — —
Furniture and
equipmen 46C 273,71¢ 18,04( — — —
Rental trailers and
other rental
equipmen — 152,57: — — — —
Rental trucks — 1,177,68: — — — —
SAC Holdings—
property, plant an
equipmen — — — — — —
46( 1,771,75: 760,44 — — —
Less accumulated
depreciatior (318 (1,012,12) (256,559 — — —
Total property,
plant and
equipmen 14z 759,62. 503,88t — — —
TOTAL ASSETS 1,705,63. 1,310,22! 745,29: 699,85: 974,38 (1,890,80)
| | | | | |

(1) Balance as of
March 31, 200:



[Continued from above table, first column(s) repet

SAC Moving
AMERCO and Storage
Consolidated Operations

Eliminations

[Additional columns below

Total
Consolidated

(In thousands)

ASSETS
Cash and cash

equivalents 80,25¢ 5,20¢
Trade receivables,

net 282,05( —
Notes anc

mortgages

receivables, ne 40,65¢ —
Inventories, ne 49,94¢ 4,30z
Prepaid expenst 24,60° 973
Investments, fixed

maturities 839,56 —
Investments, othe 839,76: 1,701

Deferred policy
acquisition costs,

net 103,70 —
Other asset 64,14 55,57
2,324,69! 67,75¢

Investment in
Subsidiaries — —
Investment in SAC (43,777 —

Property, plant and
equipment, at

cost:
Land 158,58: —
Buildings and

improvementt 751,60: —
Furniture and

equipmen 292,21t —

Rental trailers and
other rental

equipmen’ 152,57: —
Rental trucks 1,177,68. —
SAC Holdings—
property, plant
and equipmer — 984,93¢
2,532,65i 984,93¢
Less accumulated
depreciatior (1,269,00i) (65,607
Total property,
plant and
equipmen 1,263,65: 919,33:
TOTAL ASSETS 3,544,58! 987,08

(1) Balance as of
March 31, 200:

(19,84:)

(30,12
(5,220

(5,039)
(400,69:)

(31,58

(492,507

43,77

(258,27)
(258,27)

7,09¢

(251,17)

(699,90

14

85,46(
262,20t
10,53:
54,25(
20,36(
834,53(
440,76¢

103,70°
88,13:

1,899,94

158,58:
751,60:
292,21¢
152,57:
1,177,68
726,66¢
3,259,32

(1,327,51)

1,931,81.

3,831,75i
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)
(Unaudited)
6. Consolidating Balance Sheets by Industry Segnt and Geographic Area Data, Continued:

Consolidating balance sheets by industry segment ag June 30, 2003 are as follows — Continued:

Moving
and
Storage Property and
Operations Casualty Life
AMERCO U-Haul Real Estate Insurance(1) Insurance(1) Eliminations

(In thousands)

LIABILITIES
Accounts payable and

accrued expenst $ 181,54! 295,65¢ 3,80( — 66€ (101,326
AMERCO'’s notes and

loans payabl — 31,69: 101,50: — — (39,219
SAC Holdings’ notes

and loans payabl — — — — — —
Policy benefits and

losses, claims and

loss expenses payal — 182,25: — 483,12¢ 181,62: —
Liabilities from

investment contrac — — — — 641,25 —
Other policyholders’

funds and liabilities — — — 17,10¢ 7,32 —
Deferred incom — 31,21« 1,00¢ 17,30¢ 14,27¢ —
Deferred income taxe 125,68t 222,51¢ 94,91« — 11,73( (346,669
Other liabilities — — 325,56! — 11,17¢( (336,73)
Liabilities subject to

compromise 861,05¢ — — — — —

Total liabilities 1,168,28! 763,33t 526,79: 517,53¢ 868,05 (823,949
Minority Interest — — — — — —
STOCKHOLDERS'

EQUITY
Serial preferred sto- — — — — — —
Series A preferred
stock — — — — — —
Series B preferred
stock — — — — — —
Serial common stot- — — — — — —
Series A common
stock 1,441 — —
Common stocl 9,12 54C
Additional paid-in-
capital 396,04 121,23( 147,48: 70,02: 16,43t (355,169
Additional paid-in-
capita-SAC 3,19¢ — — — — —
Accumulated other
comprehensive los (40,139 (35,796 — (3,059 (1,309 40,16:
Accumulated other
comprehensive lo-

SAC Holdings 212 — — —
Retained earning 585,61 473,73 71,02( 112,04¢ 88,70¢ (745,51))
Cost of common shares

in treasury, ne (418,179 —
Unearned ESOP shar 20 (12,827 — — — —

(6,347)

[N
W
w
=g
N
al
2|

Total stockholders’



equity 537,34

546,88¢

Total Liabilities and
Stockholder’ Equity 1,705,63.

(1) Balance as of
March 31, 200:

1,310,22!

[Continued from above table, first column(s) repet

AMERCO
Consolidated

SAC Moving
and Storage
Operations

218,50:

745,29;

Eliminations

182,31

699,85:

Total
Consolidated

LIABILITIES
Accounts payable ai

accrued expenst 380,34
AMERCO's notes

and loans payabl 93,97%

SAC Holdings’ notes

and loans payabl —
Policy benefits and

losses, claims and

loss expenses

payable 847,00!
Liabilities from

investment

contracts 641,25
Other policyholders’

funds and liabilities 24,43:
Deferred incom: 63,80¢
Deferred income

taxes 108,18(

Other liabilities —
Liabilities subject to
compromise 861,05¢

Total liabilities 3,020,05!
Minority Interest —
STOCKHOLDERS'

EQUITY
Serial preferred

stocl- —

Series A preferred

stock —
Series B preferred

stock —

Serial common sto«- —
Series A common

stock 1,441
Common stocl 9,12
Additional paid-in-

capital 396,04
Additional paid-in-

capita-SAC 3,19¢
Accumulated other

comprehensive los (40,139
Accumulated other

comprehensive

loss-

SAC Holdings 212
Retained earning 585,61¢

Cost of common
shares in treasury,
net (418,179

(In thousands)

49,40:

982,72¢

10,06¢

(20,790)

1,021,411
12,64¢

212
(47,187

(3,199

(49,977)

(393,08)

(36,80%)

(98,00%)

(577,869
(12,64¢)

(160,262
(3,199

(212)
54,28(

379,77
93,977

589,64

847,00!

641,25

24,43.
37,07

(10,615

861,05¢

3,463,601

1,441
9,12

235,78
3,19¢

(40,139

212
592,71

(421,379)

106,33: (1,066,85!)

974,38 (1,890,80)

[Additional columns below



Unearned ESOP

shares (12,807 — — (12,807
Total stockholders’
equity 524,52 (46,969) (109,39 368,15¢
Total Liabilities and
Stockholders’
Equity 3,544,58I 987,08 (699,909 3,831,75!
| | | |
(1) Balance as of

March 31, 200:
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6. Consolidating Industry Segment and Geographic Are®ata, Continued:

Consolidating balance sheets by industry segment a§March 31, 2003 are as follows:

U-Haul
Moving
and Property and
Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(Unaudited)
(In thousands)
ASSETS
Cash and cash
equivalents $ 18,52« 30,04¢ 174 4,10¢ 9,32( —
Trade receivables, n — 22,444 1,55¢ 224,42 23,06: —
Notes and mortgac
receivable, ne — 10,46: 17,28t — — —
Inventories, ne — 49,22¢ 4 — — —
Prepaid expenst 87 27,40( 11 — — —
Investments, fixed
maturities — — — 253,87: 613,20¢ —
Investments, othe 135,00( 170,88t 217,61¢ 120,37: 224,60 (79,707
Deferred policy
acquisition cost 13,20¢ 91,89 —
Other asset 471,88: 161,82! 3,991 88,66( 2,28¢ (689,68¢)
625,49! 472,29 240,64 704,64« 964,37! (769,39)
Investment in
Subsidiaries 1,037,75 — — — — (1,037,75))
Investment in SAC (41,939 — — — — —
Property, plant and
equipment, at cos
Land — 18,84¢ 139,13¢ — — —
Buildings and
improvements — 14517 602,67¢ — — —
Furniture and
equipmen 45¢ 272,88 18,04( — — —
Rental trailers and
other rental
equipmen — 149,70° — — —
Rental trucks — 1,140,29. — — — —
SAC Holdings —
property, plant an
equipmen — — — — — —
45¢ 1,726,91. 759,85:¢ — — —
Less accumulated
depreciatior (315) (990,417) (254,409 — — —
Total property,
plant and
equipmen 144 736,49¢ 505,44! — — —
TOTAL ASSETS 1,621,45 1,208,79. 746,08 704,64« 964,37! (1,807,14)
| | | ] | |

[Additional columns below

[Continued from above table, first column(s) repet



SAC Moving

AMERCO and Storage Total
Consolidated Operations Eliminations Consolidated
(Unaudited)
(In thousands)
ASSETS
Cash and cash
equivalents 62,17: 4,66 — 66,83«
Trade receivables,
net 271,49: — (7,759 263,73
Notes anc
mortgage
receivable, ne 27,745 — (24,879 2,86¢
Inventories, ne 49,23: 4,037 — 53,27(
Prepaid expenst 27,49¢ 811 (6,469 21,84t
Investments, fixed
maturities 867,07" — (6,477 860,60(
Investments, othe 788,77 — (399,529 389,25:
Deferred policy
acquisition cost 105,10( — — 105,10(
Other asset 38,96t 24,63¢ — 63,60(
2,238,05 34,14¢ (445,099 1,827,10
Investment in
Subsidiarie — — — —
Investment in SAC (41,939 — 41,93¢ —
Property, plant and
equipment, at
cost:
Land 157,98° — — 157,98°
Buildings and
improvementt 747,85: — — 747,85:
Furniture and
equipmen 291,38 — — 291,38
Rental trailers an
other rental
equipmen 149,70° — — 149,70°
Rental trucks 1,140,29. — — 1,140,29.
SAC Holdings —
property, plant
and equipmer — 1,015,56. (258,27)) 757,29
2,487,22. 1,015,56. (258,277 3,244,511
Less accumulated
depreciatior (1,245,13)) (59,679 6,61¢ (1,298,19)
Total property,
plant and
equipmen 1,242,08! 955,88« (251,65Y 1,946,31
TOTAL ASSETS 3,438,20 990,02¢ (654,81 3,773,42.
| | | |

(1) Balances as of December 31, 2002
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6. Consolidating Balance Sheets By Industry Segent And Geographic Area Data, Continued:

Consolidating balance sheets by industry segment ag March 31, 2003 are as follows — Continued:

Moving and
Storage Property and
Operations Casualty Life
AMERCO U-Haul Real Estate Insurance(1) Insurance(1) Eliminations

(Unaudited)
(In thousands)
LIABILITIES
Accounts payable and
accrued expenst $ 139,49¢ 263,39: 7,892 — 57C (39,739
AMERCO's notes and
loans payabl 861,15¢ 31,69: 101,50! — — (39,500
SAC Holdings’ notes
and loans payabl — — — — — —
Policy benefits and
losses, claims and loss
expenses payab — 168,66t — 485,38 182,58 —
Liabilities from
investment contrac! — — — — 639,99¢ —
Other policyholders’
funds and liabilitie: — — — 20,16¢ 10,14¢ —
Deferred incomt 2,86: 30,941 1,011 — —
Deferred income taxe 120,44t 214,71! 94,91« — 8,66¢ (353,059
Other liabilities — — 325,78 — 11,31t (337,099

Total liabilities 1,123,96. 709,41: 531,10! 505,54 853,27! (769,39)
Minority Interest — — — — — —
STOCKHOLDERS’

EQUITY
Serial preferred stoc— — — — — — —

Series A preferred

stock — — — — — —
Series B preferred
stock — — — — — —
Serial common stoc— — — — — — —
Series A common
stock 1,441 — —
Common stocl 9,122 54C
Additional paid-in-

capital 396,05( 121,23( 147,48: 70,02: 16,43t (355,169
Additional paid-in-

capital— SAC 3,19¢ — — — — —
Accumulated other

comprehensive los (54,27%) (39,849 — 13,58¢ 4,16¢ 22,094
Accumulated other

comprehensive loss —

SAC (1,487%) — — —
Retained earning 561,60t 430,65t 67,50( 112,18! 87,99¢ (698,34()
Cost of common shares

in treasury (418,179 —
Unearned ESOP shar 20 (13,197 — — — —

(6,347

[EEN
w
w
=3
—~
N
a
=3

Total stockholders’
equity 497,49: 499,38( 214,98. 199,09° 111,10( (1,037,75i)

Total Liabilities and
stockholder’ equity $1,621,45 1,208,79. 746,08 704,64 964,37! (1,087,14)



| | | | | |
[Additional columns below
[Continued from above table, first column(s) repet
SAC Moving
and
AMERCO Storage Total
Consolidated Operations Eliminations Consolidated
(Unaudited)
(In thousands)
LIABILITIES
Accounts payable al
accrued expenst 371,61° 48,03: (32,639 387,01
AMERCO's notes
and loans payabl 954,85t — — 954,85t
SAC Holdings’ notes
and loans payabl — 983,19( (394,17) 589,01¢
Policy benefits and
losses, claims and
loss expenses
payable 836,63: — — 836,63:
Liabilities from
investment
contracts 639,99¢ — — 639,99¢
Other policyholders’
funds and liabilities 30,30¢ — — 30,30¢
Deferred incom 34,81% 12,03 (6,467) 40,387
Deferred income
taxes 85,68: (19,919 (98,00%) (32,247
Other liabilities — — — —
Total liabilities 2,953,911 1,023,33: (531,27)) 3,445,971
Minority Interest — 11,82¢ (11,829 —
STOCKHOLDERS’
EQUITY
Serial preferred
stock— — — — —
Series A preferred
stock — — — —
Series B preferred
stock — — — —
Serial common
stock— — — — —
Series A common
stock 1,441 — — 1,441
Common stocl 9,12 — — 9,12
Additional paid-in-
capital 396,05( — (160,26¢) 235,78
Additional paid-in-
capital— SAC 3,19¢ 3,19¢ (3,199 3,19¢
Accumulated other
comprehensive los (54,279 — — (54,279
Accumulated other
comprehensive
loss— SAC (1,487) (1,487%) 1,48 (1,487
Retained earning 561,60t (43,65() 50,26¢ 568,22:
Cost of common
shares in treasul (418,179 (3,199 — (421,379
Unearned ESOP
shares (13,177 — — (13,177
Total stockholders’
equity 484,29 (45,13 (111,719 327,44

Total Liabilities and



stockholder’ equity 3,438,20 990,02¢ (654,81 3,773,42

(1) Balances as of December 31, 2(
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

6. Consolidating Industry Segment and GeographiArea Data, Continued:

AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

Consolidating statements of operations by industrgegment for the quarter ended June 30, 2003 are fdlows:

Revenue:
Rental revenu
Net sales
Premiums
Net investment an
interest incomt

Total revenue
Costs and expens

Operating expenst
Commission expenst
Cost of sale:
Benefits and losse
Amortization of

deferred policy

acquisition cost
Lease expens
Depreciation, ne

Total costs and
expense:

Equity in Earnings of
Subsidiary
Equity in Earning of SAC

Earnings (loss) from
operations
Interest expens

Pretax earnings (los
Income tax benefit
(expense

Net earnings/(loss

Less: Preferred stock
dividends

Earnings (loss) available
to common shareholde

[Continued from above table, first column(s) repet

U-Haul Moving Property and
and Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(Unaudited)
(In thousands)
$ — 407,04 14,82¢ — — (15,319
— 54,27¢ 15 — — —_
— — — 28,567 38,08¢ (2,195
244 8,02¢ 1,992 5,80¢ 5,35¢ —
244 469,35: 16,83t 34,37: 43,43] (17,519
11,53( 262,73! (2,539 5,27¢ 8,65( (17,519
— 47,15: — — — —
— 25,62% 6 — — —
— — — 25,58 27,817 —
— — — 3,71(C 5,39( —
23C 37,52( 4,44 — — —
3 30,58( 2,171 — — —
11,76: 403,61! 4,08 34,57( 41,85] (17,519
47,171 — — — — (47,17)
(3,537) — — — — —
32,12( 65,73¢ 12,74¢ (199 1,58( 47,17
14,37t (1,069 6,791 — — —
17,74 66,80¢ 5,951 (199) 1,58( (47,177
9,50¢ (23,729 (2,43)) 63 (874 —
27,25¢ 43,08: 3,52( (13€) 70€ (47,17))
— — — — — —
(3,24)) — — — — —
$24,01¢ 43,08: 3,52( (136) 70€ (47,177
| I | | | L]
[Additional columns below
SAC Moving
AMERCO and Storage Total
Consolidated Operations Eliminations Consolidated




Revenue:
Rental revenu
Net sales
Premiums
Net investment an
interest incomt

Total revenue
Costs and expens
Operating expenst
Commission
expense:
Cost of sale:
Benefits and losse
Amortization of
deferred policy
acquisition cost
Lease expens
Depreciation, ne

Total costs and
expense:

Equity in Earnings ¢
Subsidiary

Equity in Earning of
SAC

Earnings (loss) from
operations
Interest expens

Pretax earnings (los
Income tax benefit
(expense

Net earnings/(loss

Less: Preferred stock

dividends

Earnings
(loss) available to
common
shareholder

(1) For the quarter ended March 31, 2(

406,55¢
54,29:
64,45¢

21,42

546,72
268,14!

47,15¢
25,63
53,39¢

9,10(
42,19¢
32,75¢

478,37¢

(3,532

64,81«
20,10

44,71

(17,45)

27,25¢

(3,241)

24,01

(Unaudited)

(In thousands)

42,30(
14,91¢

57,21¢

28,12:

6,58¢

5,76¢

40,47+

16,74«
20,80

(4,069
531

(3,537)

(3,537)

(13,819

(10,019

(23,82)
(3,29))
(6,95¢)

(3,560
(482)

(14,29¢)

3,53:

(5,999)
(10,01:)

4,014

4,014

4,014

18

435,04.
69,20¢
64,45¢

11,40¢

580,11¢
292,97¢

40,19
32,21¢
53,39¢

9,10(
38,63(
38,03¢

504,55t

75,56(
30,89¢

44,66

(16,926)

27,73¢

(3,241)

24,49¢




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)
6. Consolidating Industry Segment and GeographiArea Data, Continued:

Consolidating statements of operations bystiy segment for the restated quarter ended Jun20B2 are as follows:

U-Haul Moving Property and
and Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(Unaudited)
(In thousands)
Revenue:
Rental revenu $ — 383,70¢ 15,38¢ — — (15,69
Net sales — 53,62« 16 — — —
Premiums — — — 46,60¢ 39,65¢ (1,619
Net investment an
interest incomt 811 7,58¢ 2,77 7,56¢ 5,38¢ —
Total revenue 811 444 92 18,17 54,17 45,04: (17,309
Costs and expens
Operating expenst 1,07¢ 257,78t (58¢) 5,21(C 8,36: (17,309
Commission expens — 49,03¢ — — — —
Cost of sale: — 29,44¢ 7 — — —
Benefits and losse — — — 45,64 30,77: —

Amortization of
deferred acquisition

costs — — — 5,30¢ 5,02¢ —
Lease expens 23C 41,21¢ 1,96: — — —
Depreciation, ne 4 27,42 2,12t — — —
Total costs and
expense: 1,31z 404,91! 3,50¢ 56,16¢ 44,15¢ (17,309
Equity in Earnings of
Subsidiary 30,02/ — — — — (30,029
Equity in Earning of
SAC (389 — — — — —
Earnings (loss) from
operations 29,13 40,007 14,67 (1,989 882 (30,029
Interest expens 9,24¢ 3,751 5,30z — — —
Pretax earnings (los 19,88¢ 36,25¢ 9,36¢ (1,989 88:< (30,029
Income tax benefit
(expense 3,41z (11,919 (3,279 1,00t (309 —
Net earnings/(loss 23,29% 24,33¢ 6,09( (989 57¢ (30,02¢)
| | | | | |
Less: Preferred stock
dividends (3,24)) — — — — —
Earnings (loss) availab
to common
shareholder $20,05¢ 24,33¢ 6,09( (989 57¢ (30,02¢)
| | | | | |

[Additional columns below

[Continued from above table, first column(s) repet

SAC Moving
and



AMERCO Storage Total
Consolidated Operations Eliminations Consolidated
(Unaudited)
(In thousands)
Revenue:
Rental revenu 383,39¢ 40,19¢ (12,019 411,57
Net sales 53,64( 14,54¢ — 68,18¢
Premiums 84,65 — — 84,65
Net investment an
interest incom 24,12¢ — (9,259 14,87¢
Total revenue 545,82( 54,747 (21,277 579,29:
Costs and expens
Operating expenst 254,54 24,73: (3,05%) 276,22(
Commission
expense: 49,03¢ — (6,909 42,13(
Cost of sale: 29,45¢ 6,072 — 35,521
Benefits and losse 76,41¢ — — 76,41¢
Amortization of
deferred
acquisition cost 10,33« — — 10,33«
Lease expens 43,41 — (2,05%) 41,35¢
Depreciation, ne 29,55( 4,64 (482) 33,71
Total costs and
expense: 492,75( 35,44¢ (12,50 515,69°
Equity in Earnings ¢
Subsidiary — — — —
Equity in Earning of
SAC (389 — 38¢ —
Earnings (loss) from
operations 52,68: 19,29¢ (8,387 63,597
Interest expens 18,30: 19,641 (9,259 28,69t
Pretax earnings (los 34,37¢ (34¢) 871 34,90:
Income tax benefit
(expense (11,087 (47) — (11,129
Net earnings/(loss 23,29% (389 871 23,77¢
| | I |
Less: Preferred stock
dividends (3,24)) — — (3,24))
Earnings
(loss) available to
common
shareholder 20,05¢ (389) 871 20,53¢
| | I |

(1) For the quarter ended March 31, 2002
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AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)
6. Consolidating Industry Segment and GeographiArea Data, Continued:

Consolidating cash flow statements by industry segemt for the quarter ended June 30, 2003 are as folls:

U-Haul Moving Property and
and Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(Unaudited)

(In thousands)
Net cash flows provide
by (used in) operating
activities $14,21% 48,13 604 (28,199 (1,239

Cash flows from investir
activities:
Purchases of
investments
Property, plant and
equipmen — (41,895 — — —
Fixed maturities — — (70 (13,847
Common Stocl — — — — —
Preferred Stoc — — — — —
Other asset
investmen — — — 9,38¢ (34,86()
Real estat — — — — —
Mortgage loan: — — — — —
Proceeds from sale of
investments — — —
Property, plant and
equipmen — 4,51z (6349 —
Fixed maturities — — — 17,597 35,55:¢
Common Stocl — — — — —
Preferred Stoc — — — — —
Real estat — — — 482 5,86¢
Mortgage loan: — 73 13C — —
Changes in other
investments — — — — 1,11«

Net cash provided b
(used in) investing
activities — (37,309 (504) 27,39t (6,17¢)

Cash flows from
financing activities
Net change in shc-
term borrowings — — — — —
Proceeds from note — — — — —
Debt issuance cos — — — — —
Leveraged ESOF — — — — _
Purchase of shart — — — —
Payments on loar — 37t — — —
Principal payments on
notes — — 2 — —
Preferred stock
dividends paic — — — — —
Treasury stock
acquisitions, ne — — — — —
Dividends paic — — — — —
Investment contract
deposits — — — — 20,33«



Investment contract
withdrawals — — — — (19,556 —

Net cash provided b
(used in) financing
activities — 37t (2 — 77¢ —

Increase (decrease) in

cash and cash

equivalents 14,217 11,19¢ 98 (79¢) (6,637) —
Cash and cash equivale

at the beginning of

period 18,52« 30,04¢ 174 4,10¢ 9,32 —

Cash and cash equivale
at the end of perio $32,741 41,24t 272 3,31( 2,681 —
| I | | I |

[Additional columns below

[Continued from above table, first column(s) repet

SAC Moving
and
AMERCO Storage Total
Consolidated Operations Eliminations Consolidated
(Unaudited)

(In thousands)
Net cash flows
provided by (used
in) operating
activities 33,52¢ (27,569 36,66¢ 42,62¢

Cash flows from
investing activities
Purchases of
investments
Property, plant
and equipmer (41,895 (6,242) — (48,137
Fixed maturities (13,919 — — (13,919
Common Stocl — — — —
Preferred Stoc — — — —
Other asset
investmen (25,479 — — (25,479
Real estat — — — —
Mortgage loan: — — — —
Proceeds from sale
of investments —
Property, plant
and equipmer 3,87¢ 37,02¢ (37,75) 3,157
Fixed maturities 53,15( — — 53,15(
Common Stocl — — — —
Preferred Stoc — —
Real estat 6,34¢ — — 6,34¢
Mortgage loan: 203 — — 203
Changes in other
investments 1,11¢ — 1,11¢

Net cash provided kt
(used in) investing
activities (16,59¢) 30,783 (37,75) (23,560)

Cash flows from
financing activities
Net change in shc-
term borrowings — — —
Proceeds from not — 357 (357) —



Debt issuance cos —
Leveraged ESOF —
Purchase of shar

Payments on loai 37t
Principal payments
on notes 2

Preferred stock

dividends paic —
Treasury stock

acquisitions, ne —
Dividends paic —
Investment contract

deposits 20,33¢
Investment contract
withdrawals (19,556

Net cash provided kt
(used in) financing
activities 1,151

Increase (decrease)

cash and cash

equivalents 18,08:
Cash and cash

equivalents at the

beginning of perio 62,17:

Cash and cash
equivalents at the
end of perioc 80,25¢

(1) For the quarter ended March 31, 2(

(2,67

542

4,66:

5,20

1,082

20

37¢

(1,595)

20,33¢

(19,556

(442

18,62¢

66,83¢

85,46(




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

6. Consolidating Industry Segment and Geographic Are®ata, Continued:

Consolidating cash flow statements by industry segemt for the quarter ended June 30, 2002 are as folls:

U-Haul Moving Property and
and Storage Casualty Life
AMERCO Operations Real Estate Insurance(1) Insurane(1) Eliminations
(Unaudited)

(In thousands)
Net cash flows
provided by (used in)
operating activitie: $ 208,84« 49,25; (99,52%) (27,956 (16,869 —

Cash flows from
investing activities
Purchases of
investments
Property, plant
and equipmer — (55,73Y) (44%) — —
Fixed maturities — — — (60,98¢) —
Common Stocl — — — — — —
Preferred Stoc — — — — — —
Other asset
investmen — — — — (362) —
Real estat — — — — —
Mortgage loan: — — — — — —
Proceeds from sale
of investments — —
Property, plant
and equipmer 3 — — — —
Fixed maturities — — — 20,74 49,57¢ —
Common Stocl — — — —
Preferred Stoc — — — — 2,57¢ —
Real estat — — — — 4,54¢ —
Mortgage loan: — — — 56C — —
Changes in other
investments — — — 11,37¢ (4,029 —

Net cash provided b
(used in) investing
activities 3 (55,73Y (44%) 32,68 (8,679 —

Cash flows from
financing activities
Net change in shc-
term borrowings (100,48Y) — — — — —
Proceeds from note — — 99,99! — — —
Debt issuance cos — — — — — —
Leveraged ESOF — —
Purchase of shar — (84 — — — —
Payments on
loans — — — — — —
Principal payments
on notes (107,290 — — — — —
Preferred stock
dividends paic — — — — — —
Treasury stock
acquisitions, ne (572 — — — — —
Dividends paic — — — — — —
Investment contract



deposits — — — — 36,62¢ —
Investment contract
withdrawals — — — — (19,21) —

Net cash provided b
(used in) financing
activities (208,34 (84) 99,99 — 17,417 —

Increase (decrease) in
cash and cash
equivalents 50C (6,567) 21 4,72¢ (8,12¢) —

Cash and cash
equivalents at the
beginning of periot 71 25,71¢ 57€ 5,912 9,15¢ —

Cash and cash
equivalents at the end
of period $ 571 19,15: 597 10,637 1,032 —

[Additional columns below

[Continued from above table, first column(s) repet

SAC Moving
AMERCO and Storage Total
Consolidated Operations Eliminations Consolidated
(Unaudited)

(In thousands)
Net cash flows provide
by (used in) operating
activities 113,74¢ 5,14¢€ (1,564 117,32¢

Cash flows from investin

activities:

Purchases of
investments
Property, plant and

equipmen (56,180) (5,03%) — (61,21Y)

Fixed maturities (60,98¢) — — (60,98¢)
Common Stocl — — — —
Preferred Stoc — —
Other asset investme (362) — — (362)
Real estat — —
Mortgage loan: — — — —

Proceeds from sale of
investments — —
Property, plant and

equipmen 3 — — 3

Fixed maturities 70,324 — — 70,324
Common Stocl — —
Preferred Stoc 2,57¢ — — 2,57¢
Real estat 4,54k — — 4,54¢
Mortgage loan: 56C — — 56C

Changes in other
investment: 7,34¢ — — 7,34¢

Net cash provided b
(used in) investing
activities (32,170 (5,03%) — (37,205

Cash flows from financin
activities:
Net change in shc-term
borrowings (100,489 — — (100,489
Proceeds from note 99,99 (1,569 1,56¢ 99,99
Debt issuance cos — — — —



Leveraged ESOF
Purchase of shart
Payments on loar

Principal payments on
notes

Preferred stock
dividends paic

Treasury stock
acquisitions, ne

Dividends paic

Investment contract
deposits

Investment contract
withdrawals

Net cash provided b
(used in) financing
activities

Increase (decrease) in ¢
and cash equivalen

Cash and cash equivalents
at the beginning of
period

Cash and cash equivalents
at the end of perio

(84)

(107,29

(572)

36,62¢
(19,217)
(91,029)
(9,447
41,43¢

31,98¢

(1) For the quarter ended March 31, 2(

10

10

21

(84

(105,83)

(572)

36,62¢
(19,217)
(89,570)
(9,447
41,44¢

31,99¢




AMERCO (Debtor in Possession) AND CONSOLIDATED SUB®IARIES AND
SAC HOLDING CORPORATIONS AND CONSOLIDATED SUBSIDIAR IES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

6. Industry Segment and Geographic Area Data, @htinued:

Geographic Area Data —
(All amounts are in U.S. $'s) United States Canada Consolidated

Quarter Ended

(Unaudited)

(In thousands)
June 30, 200
Total revenue $ 561,57 $ 18,54¢ $ 580,11t
Depreciation/amortizatio 45,60¢ 1,53 47,13¢
Interest expens 29,53: 1,36¢ 30,89¢
Pretax earning 40,25 4,411 44,66
Income tax benefit (expens (16,92¢) — (16,926
Identifiable asset 3,699,20! 143,16! 3,842,37
June 30, 200
Total revenue 564,10 15,39 579,49¢
Depreciation/amortizatio 42,71¢ 1,33( 44,04¢
Interest expens 27,58’ 1,10¢ 28,69¢
Pretax earning 31,92: 2,98( 34,90:
Income tax benefit (expens (11,127 — (11,127
Identifiable asset 3,499,64. 130,08: 3,629,72.

7. Liabilities Subject to Compromise

Under the Bankruptcy Code certain claims rggadAMERCO in existence prior to the Petition Date stayed while AMERCO continues
operating as a debtor-in-possession. AMERCO haswed approval from the Court to (a) pay pre-patitand post-petition employee wages,
salaries, benefits and other employee obligatifisgpay vendors and other providers in the ordiranyrse for goods and services received
from and after the Petition Date. Substantiallyo#itier pre-petition liabilities of AMERCO have bedassified as liabilities subject to
compromise in the unaudited Condensed Consolidgamhce Sheets. Adjustments to these liabilitieg reault from negotiations, payments
authorized by Court order, additional rejectioreré&cutory contracts including leases, or other &sven

Shortly after the Chapter 11 filing, AMERCO begantifying all known or potential creditors of thdiffig for the purpose of identifying ¢
pre-petition claims against the Company. Amound$ AMERCO has recorded may be different than an®ofiled by its creditors. The
number and amount of allowable claims cannot begurtty ascertained. The claims reconciliation pseaaay result in adjustments to
allowable claims.

The following table summarizes the componehtsiabilities subject to compromise included iIMERCQ’s Condensed Consolidated
Balance Sheets as of June 30, 2003 (in thousands):

Debt $860,87.
Accounts payabl 18t
Total liabilities subject to compromi: $861,05¢
|

Reorganization items represent amounts irduas a direct result of the Company’s Chapteilit fand are included in operating
expenses and interest expense in the Company&ngtat of Operations. Professional fees of $8.8anithnd default interest payments of
$4.4 million were paid during the quarter endedeJsd, 2003.
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7. Certain Relationships and Related Transactits

During the quarter ended June 30, 2003, trafgany purchased $140,280, of printing from Forridgus, Inc. Mark V. Shoen, his
daughter and Edward J. Shoen’s sons are majortsitiis of Form Builders, Inc. The Company ceassdglbusiness with Form Builders
on April 18, 2003.
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ltem 2.  Management'’s Discussion and Analysis of FinaacCondition and Results of Operations
Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q contamsviird-looking statements. We may make additiorritten or oral forward-looking
statements from time to time in filings with thecBaties and Exchange Commission or otherwise. Aieve such forward-looking
statements are within the meaning of the safe-mgrmvisions of the Private Securities LitigatioafBm Act of 1995. Such statements may
include, but are not limited to, projections of @aues, income or loss, estimates of capital exparedi, our plans and intentions regarding the
recapitalization of our balance sheet and the paywiedividends arrearages, plans for future op@nat products or services and financing
needs and plans, our perceptions of our legalipasiand anticipated outcomes of pending litigatigainst us, liquidity, expected outcomes
of the Chapter 11 proceeding as well as assumpt@atng to the foregoing. The words “believe”xfect”, “anticipate”, “estimate”,

“project” and similar expressions identify forwalmbking statements, which speak only as of the ttetestatement was made. Forward-
looking statements are inherently subject to rahkd uncertainties, some of which cannot be predlictejuantified. Factors that could
significantly affect results include, without liratton, the risk factors enumerated at the endisfsiction, as well as the following: the
Company'’s ability to operate pursuant to the teofrits DIP facility; the Company ability to obtain court approval with respechiotions in
the Chapter 11 proceeding prosecuted by it frone tiontime; the Company’s ability to develop, pragecconfirm, and consummate a plan of
reorganization with respect to the Chapter 11 aasles associated with third parties seeking artdinlmg court approval to terminate or
shorten the exclusivity period for the Company topmse and confirm a plan of reorganization, ferdppointment of a Chapter 11 trustee or
to convert the case to a Chapter 7 case; the Coyigpalility to obtain and maintain normal termshwitendors and service providers; the
Company’s ability to maintain contracts that anéiaal to its operations; the potential adverse actof the Chapter 11 case on the Company’
liquidity or results of operations; the costs amdikbility of financing; the Company’s ability &xecute its business plan; the Company’s
ability to attract, motivate and retain key emplesegeneral economic conditions; weather conditiffastuations in our costs to maintain ¢
update our fleet and facilities; our ability toirefnce our debt; our ability to successfully retalj@e our balance sheet and cure existing
defaults of our debt agreements; our ability totcare as a going concern; changes in governmentatgns, particularly environmental
regulations; our credit ratings; the availabilifycoedit; changes in demand for our products; ckang the general domestic economy; degree
and nature of our competition; the resolution afgiag litigation against the company; changes roaating standards and other factors
described in this report or the other documentdileavith the Securities Exchange Commission. Thewe factors, the following disclosures,
as well as other statements in this report antdeémiotes to AMERCO's Consolidated Financial Stateisiecould contribute to or cause such
differences, or could cause AMERCO'’s stock pric8uotuate dramatically. Consequently, the forwlroking statements should not be
regarded as representations or warranties by thep@oy that such matters will be realized. The Camplisclaims any intent or obligation
update or revise any of the forward-looking statet®iewhether in response to new information, urdees events, changed circumstances or
otherwise.

General

Information on industry segments is incorpedaby reference from — Notes 1 and 6 of Notesdodensed Consolidated Financial
Statements. The notes discuss the principles cfatigiation, summarized consolidated financial infation and industry segment and
geographical area data, respectively. In consatidaall intersegment premiums are eliminated dwedbenefits, losses and expenses are
retained by the insurance companies.

Critical Accounting Policies and Estimates

Management’ discussion and analysis of financial conditiod sssults of operations are based upon the cordetidinancial statemen
which have been prepared in accordance with act@uptinciples generally accepted in the United&t@af America. The preparation of our
financial statements requires the use of estimmidgudgments that affect the reported amountssdta, liabilities, revenues and expenses,
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and related disclosure of contingent assets abiiies. On an ongoing basis, estimates are reatet, including those related to areas that
require a significant level of judgment or are othise subject to an inherent degree of uncertaifitgse areas include allowances for
doubtful accounts, depreciation of revenue earagtgcles and buildings, self-insured liabilitiesygairments of assets, insurance reserves,
premiums and acquisition cost amortization, incéaxes and commitments and contingencies. Our etstitaae based on historical
experience, observance of trends in particularsaiaéormation and/ or valuations available fronmiside sources and on various other
assumptions that we believe to be reasonable Whdeircumstances and which form the basis for ngakidgments about the carrying
values of assets and liabilities that are not tgagtiparent from other sources. Actual amounts difigr from these estimates under different
assumptions and conditions. Such differences mayaterial.

Accounting policies are considered criticélen they are significant and involve difficult, gedtive or complex judgments or estimates.
We consider the following to be critical accountjppaicies:

Principles of Consolidation

Principles of consolidation — The consolidafmancial statements include the accounts of AMERand its wholly owned subsidiaries
and SAC Holdings and its wholly owned subsidiarsmaterial intercompany accounts and transastioave been eliminated in
consolidation. SAC Holdings has been classified apecial purpose entity that meets the criteri@dnsolidation and therefore the accounts
of SAC Holdings are included in the consolidatethficial statements. AMERCO has concluded that SAliRgs qualifies as a Variable
Interest Entity, as defined by FIN 46, and will tone to be included in the consolidation. AMERC@esd not have an equity ownership
interest in SAC Holdings or any of SAC Holdingsbsidiaries, except for investments made by RepWedtOxford in a SAC Holdings-
controlled limited partnership, which holds Canadsalf-storage properties. SAC Holdings are natllsgbsidiaries of AMERCO. AMERCO
is not liable for the debts of SAC Holdings andréhare no default provisions in AMERCO indebtedrtbas cross-default to SAC Holdings’
obligations. SAC Holdings has concluded that a tmmgrate of entities, known as Private Mini Stor&galty, L.P. (“Private Mini"),
qualifies as a Variable Interest Entity and willibeluded in the consolidation beginning July 1020As of June 30, 2003 and for the period
then ended, Private Mini is accounted for on théitggqnethod of accounting.

Revenue earning vehicles and buildings — Beiption is recognized in amounts expected to résthe recovery of estimated residual
values upon disposal (i.e. no gains or lossegjetarmining the depreciation rate, historical de&g@xperience and holding periods, and
trends in the market for vehicles are reviewed. denger holding periods on trucks and the résglincreased possibility of changes in the
economic environment and market conditions, thetimates are subject to a greater degree of risk.

Long-lived assets and intangible assets —cHhngying value is reviewed whenever events owairstances indicate the carrying values
may not be recoverable through projected undisealfutture cash flows. The events could includei@@nt underperformance relative to
expected, historical or projected future operategylts, significant changes in the manner of uiiegassets, overall business strategy,
significant negative industry or economic trendd an unexpected non-compliance with significant dgjpeements.

Investments — For investments accounted fideu SFAS 115, in determining if and when a dediinmarket value below amortized cost
is other than temporary, quoted market prices,adt@plotes or discounted cash flows are revieweldeGthan-temporary declines in value are
recognized in the current period operating regolthe extent of the decline.

Insurance revenue and expense recognitiorremiBms are recognized as revenue and earnedhm/érins of the respective policies.
Benefits and expenses are matched with recognizsdipms to result in revenue and expense recogritier the life of the contracts. This
match is accomplished by recording a provisiorféiture policy benefits and unpaid claims and claifjustment expenses and by amortizing
deferred policy acquisition costs. Charges relateskrvices to be performed are deferred untileghrithe amounts received in excess of
premiums and fees are included in other policyholdeds in the consolidated balance sheets.
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Unearned premiums represent the portion @hprms written which relate to the unexpired tefrpalicies. Liabilities for health and
disability and other policy claims and benefits @lalg represent estimates of payments to be madwesorance claims for reported losses and
estimates of losses incurred but not yet repoifthdse estimates are based on past claims expedadasurrent claim trends as well as social
and economic conditions such as changes in legalitss and inflation. Due to the nature of undedyiisks and the high degree of
uncertainty associated with the determination efliability for future policy benefits and claintsie amounts to be ultimately paid to settle
liabilities cannot be precisely determined and many significantly from the estimated liability.

Acquisition costs related to insurance cantrhave been deferred to accomplish matching sifiiture premium revenue. The costs are
charged to current earnings to the extent it isreined that future premiums are not adequatevercamounts deferred.

U-Haul insurance expense — Expense is rezedrannually based on reported claims and an dstiofiduture claims. A reserve is
booked for unpaid losses. U-Haul's self-insure@mébn is paid out over time as claims are settielieving the reserve for unpaid losses.

Results of Operations
Quarter Ended June 30, 2003 Versus Quarter Endech&B0, 200:

U-HAUL Moving and Storage Operatio

Revenues consist of rental revenues, nes sale investment earnings. Rental revenue was @#0ilion and $383.7 million for the
guarter ended June 30, 2003 and 2002. The increaseue to a 6% increase in the rental transactibtreicks and trailers.

Net sales revenues were $54.3 million and668llion for the quarter ended June 30, 2003 20@2. The increase in sales was due to
increased volume.

Cost of sales were $25.6 million and $29.4ioni for the quarter ended June 30, 2003 and 2082.decrease was due to better material
cost margins and increased labor efficiency.

Operating expenses before inter-company eétions were $262.7 million and $257.8 million foe quarter ended June 30, 2003 and
2002.

Lease expense was $37.5 million and $41.Romifor the quarter ended June 30, 2003 and 2068. decrease reflects a decline in the
number of leased rental trucks.

Net depreciation expense was $30.6 millioth $27.4 million for the quarter ended June 30, 2803 2002.

Operating profit before inter-company elintinas was $65.7 million and $40.0 million for theagter ended June 30, 2003 and 2002.

SAC Moving and Storage Operatic

Total revenues consist of storage rentalmees, vehicle rental commissions and net salesl Tental revenue was $42.3 million and
$40.2 million for the quarter ended June 30, 20@82002. The increase is due to a 9% increas®iiage rental transactions.

Net sales revenues were $14.9 million and3ddllion for the quarter ended June 30, 2003 20@P. Net sales stayed about constant for
the same time period.

Operating expenses before inter-company eétions were $28.1 million and $24.7 million foethuarter ended June 30, 2003 and 2002.
Increased expenses were the result of increasgeyaaxes, management fees, and utilities.

Cost of sales were $6.6 million and $6.1 ignillfor the quarter ended June 30, 2003 and 200R.ifcrease is proportional to increases in
net sales.
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Net depreciation expense was $5.8 million $@ million for the quarter ended June 30, 2083 2002.

Operating profits were $16.7 million and $Lfillion for the quarter ended June 30, 2003 D@2

Amerccs Real Estate Operatiol

Rental revenue before inter-company elimoraiwas $14.8 million and $15.4 million for the geaended June 30, 2003 and 2002.
Intercompany revenue was $14.0 and $14.7 millioriHfe quarter ended June 30, 2003 and 2002.

Net investment and interest income was $2lomand $2.8 million for the quarter ended Ju@e 2003 and 2002.

Lease expense was $4.4 million and $2.0Hemuarter ended June 30, 2003 and 2002. The s&rea result of the increase in synthetic
lease expense.

Net depreciation expense was $2.2 million $2d million for the quarter ended June 30, 20@8 2002. The increase in net depreciation
expense is the result of a decline in gross proditegnized on the sales of surplus properties.

Operating profit before inter-company elintinas was $12.7 million and $14.7 million for theagter ended June 30, 2003 and 2002.
Property and Casualty

RepWest's earned premiums were $28.6 mitind $46.6 million for the quarter ended March 31)2and 2002 respectively. General
agency premiums were $21.0 million and 28.1 millionthe quarters ended March 31, 2003 and Mar¢t2802, respectively. The decrease
in 2003 is due to the reduction of the Company’s-nore lines of business. Assumed treaty reinsegrgnemium was $2.0 million and
$9.3 million for the quarters ended March 31, 2868 March 31, 2002, respectively. The decrease 2002 to 2003 is due to the non-
renewal and cancellation of Company’s assumedyttasiness. Rental industry earnings were $5.5anithnd $9.2 million for the quarters
ended March 31, 2003 and March 31, 2002, respégtiVhe 2003 decrease was from a change in potiegtsire on U-Haul business
effective April 1, 2002. Under the new policy U-Hainow responsible for the losses from $0 — $@,000.

Net investment income was $5.8 million and$fillion for the quarter ended March 31, 2003 2082. The decrease is primarily
attributable to lower annual average invested asset

Operating expenses were $5.3 million and $ilon for the quarter ended March 31, 2003 af62

Benefits and losses incurred were $25.6 onilind $45.6 million for the quarter ended MarchZI03 and 2002. The decrease in 2003 is
due to decreased underwritings in all segmenteeCiompany’s business.

The amortization of deferred acquisition sRAC) was $3.7 million and $5.3 million for thearter ended March 31, 2003 and 2002.
The 2003 decrease is due to the Company’s premiitings.

Operating loss before inter-company elimioradiwas $0.2 million and $2.0 million for the qeareénded March 31, 2003 and 2002. The
decrease is due to the cancellation of multiplerofiiable lines of business.

In April 2003, RepWest announced that in @ion with the Company’s overall restructuringoef$, it is redirecting its operating focus.
In particular, RepWest is exiting non-U-Haul rethtmes of business. Management estimates thabappately 78% of net earned premium
and balance sheet reserves relate to the operai@ing discontinued. The process will be condustefashion to help insure an orderly
transition and minimize related costs. Howevels #iit may result in near term losses.
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Total Company 28,566,94 46,609,35 405,398,10 399,448,03
U-Haul busines: 584,00 3,108,91 77,956,11 85,196,79
Safes 3,184,07! 3,291,20: 2,821,14! 2,698,11.
Storage 1,464,55: 1,871,33I 6,784,73 6,871,35!
NAFCIC 1,071,211 1,114,401 3,238,37! 3,627,63
Total U-Haul 6,303,84i 9,385,84i 90,800,37 98,393,90
Agency 21,209,85 28,943,74 244,681,53 227,776,32
Assumed busines 1,053,24. 8,279,75! 69,916,19 73,277,80
Total non-U-Haul 22,263,09 37,223,50 314,597,73 301,054,13

. | . | | |

REPUBLIC WESTERN BUSINESS BREAKDOWN

Net Earned

Premium 03/03

Net Earned

Premium 03/02

Outstanding

Reserves 03/03

Outstanding
Reseni@$02

Life Insurance

Net premiums were $38.1 million and $39.7lioml for the quarter ended March 31, 2003 and 28&pectively. Oxford increased
Medicare supplement premiums by $0.3 million thtodgect writings and rate management activity.ditreisurance premiums decreased
$1.0 million for the quarter. Other health premiutesreased $0.6 million from terminated programbe®lines had premium decreases
totaling $0.3 million.

Net investment income before inter-compaiyielations increased $0.02 million to $5.4 millisom $5.4.

Operating expenses were $8.7 million and $@lHon for the quarter ended March 31, 2003 af82 Non-deferrable commissions have
increased $0.9 million from 2002 primarily due e tincrease in Medicare supplement and life prersi®eneral and administrative
expenses net of fees collected decreased $0.@milli

Benefits incurred were $27.8 million and $illion for the quarter ended March 31, 2003 2A62. Medicare supplement incurred
claims decreased $1.4 million for the quarter anebl@ incurred claims decreased $1.3 million. Olivexs had decreases of $0.3 million.

Amortization of deferred acquisition cost &0") and the value of business acquired (“VOBA")s\b5.4 million and $5.0 million for the
quarter ended March 31, 2003 and 2002.

Operating profit/(loss) before tax and internpany eliminations was $1.6 million and $0.9 imilfor the quarter ended March 31, 2003
and 2002. The increase from 2002 is due primaiiyriproved loss ratios in Medicare supplement.

Consolidated Group
Interest Expense
Interest expense was $30.9 million and $2dllfon for the quarter ended June 30, 2003 and228&spectively.

Interest expense of SAC Holdings on thirdydebt was $10.8 million and $10.4 million for tyearter ended June 30, 2003 and 2002,
respectively. AMERCO's interest expense on thirtypdebt was $20.1 and $18.3 million for the quaeteded June 30, 2003 and 2002,
respectively.
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Earnings

Pretax earnings were $44.7 million and $3dilion for the quarter ended June 30, 2003 and2268spectively. After providing for
income taxes, net earnings were $27.7 million &2&&million for the quarter ended June 30, 20082002, respectively.

Liquidity and Capital Resources

The matters described in “Liquidity and CapResources” to the extent that they relate toréuevents or expectations, may be
significantly affected by the Chapter 11 case. Tinateeding will involve, or may result in, variogstrictions on the Company’s activities,
limitations on financing, the need to obtain Banqkoy Court approval for various matters and unéetytaas to relationships with vendors,
suppliers, customers and others with whom the Compaay conduct or seek to conduct business.

Generally, under the Bankruptcy Code, most débtor’s liabilities must be satisfied in fullérder to preserve the value of the debtor’s
preferred and common stock. The rights and claitkeoCompany’s various creditors and security brddvill be determined by the plan of
reorganization to be filed by AMERCO. Although AMER expects to file and consummate a “full valuedrpbf reorganization that
provides creditors with a combination of cash aed debt securities equal to the full amount ofrth#owed claims and also preserves the
value of AMERCO’s common and preferred stock, reueance can be given as to what values, if anypeibscribed in the bankruptcy
proceedings to each of these constituencies.

The Company'’s total of cash, cash equivalantsshort-term investments was $85.5 million aeJs0, 2003, compared to $66.8 million
at March 31, 2003.

U-Haul Moving and Storage Operations

To meet the needs of its customers, U-Hawdtmaintain a large inventory of fixed asset reitéahs. In fiscal year 2003, capital
expenditures were $182.4 million, as compared &8%2million and $411.9 million in fiscal years Z08nd 2001, respectively. These
expenditures primarily reflect the renewal of tkeatal truck fleet. The capital required to fundstaexpenditures was obtained through
internally generated funds from operations andddisncings.

During each of the fiscal years ending Ma&8&h2004, 2005 and 2006, U-Haul estimates grossat@xpenditures will average
approximately $150 million to maintain the rentieket at current levels. This level of capital exglitures, combined with a potential level of
debt amortization of approximately $100 milliong @xpected to create average annual funding néegigpmximately $250 million.
Management estimates that U-Haul will fund thesgiirements entirely with internally generated fuadsl proceeds from the sale of trucks
and surplus assets. The level of capital expereditwill be dependent upon the amount of interrgdigerated funds and proceeds from the
sale of assets.

DIP Facility

The DIP Facility consists of a $300 millioredit facility with an interest rate option of LIBOplus 3.5% or the prime rate plus 1.0%. The
DIP Facility will mature on the earlier of (i) 12anths following the Bankruptcy Court’s order appraythe facility; (ii) ten days following
the date of entry of an order confirming AMERCOIlamof reorganization; and (iii) the conversiortleé Chapter 11 case to a case under
Chapter 7. In order to facilitate a drawing on EHE Facility, Real Estate filed for Chapter 11. §filing was needed to facilitate granting
security to the lending group in the real estasesowned by Real Estate. The DIP Facility wasama on an interim basis by the
Bankruptcy Court on August 14, 2003.

The terms of the DIP Facility include covetsahat require AMERCO to maintain agreed upon mium levels of EBITDA, EBITDAR
and fixed charge coverage ratios. The DIP Fadlisp contains a limitation on capital expenditusdssuch financial covenants will be test
quarterly. Other customary covenants (both pos#ivé negative) are included in the DIP Facility.
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In addition, AMERCO has entered into a redtiting agreement with the revolver lenders and Asm&eal Estate Company has entered
into a restructuring agreement with the holder$Xd0 million of its notes. Both agreements govemdonsensual treatment of such creditors
under AMERCO's contemplated Plan of Reorganiza#ind such creditors have agreed to support confiomaf the Plan. These agreements
are filed as exhibits to this report.

Credit Agreements

AMERCO'’s operations were previously fundedvayious credit and financing arrangements, inclgdinsecured long-term borrowings,
unsecured medium-term notes and revolving linesedit with domestic and foreign banks. To finaitsdleet of trucks and trailers, U-Haul
routinely enters into sale and leaseback trangatids of June 30, 2003, AMERCO had $954.9 milliootal notes and loans outstanding.

Certain of AMERCO'’s credit agreements corgdinestrictive financial and other covenants, iditlg, among others, covenants with
respect to incurring additional indebtedness, n@kirird party guarantees, entering into contingdatigations, maintaining certain financial
ratios and placing certain additional liens orpitsperties and assets and restricting the issuafnmertain types of preferred stock AMERGO’
various credit and financing arrangements are tteby its credit ratings. When AMERCO experienttezlcredit downgrade, certain interest
rates that were being charged were increased.

On October 15, 2002, AMERCO failed to mak&l80 million principal payment due to the Serie87-€ Bond Backed Asset Trust. On
that date, AMERCO also failed to pay a $26.6 millabligation to Citibank and Bank of America in cection with the BBATSs. As a result
of the foregoing, AMERCO is in default with respézits other credit arrangements that containssdesfault provisions, including its
Revolver in the amount of $205 million. In addititmthe cross-default under the Revolver, AMERC@I$® in default under that agreement
as a result of its failure to obtain incrementalcash proceeds and/or availability from additidir@ncings in the aggregate amount of at
least $150 million prior to October 15, 2002. Ird@idn, Amerco Real Estate Company has defaulted $H00 million loan by failing to gra
mortgages required by the loan agreement in ayimenner. The obligations of AMERCO currently irfaldt (either directly or as a result
a cross-default) are approximately $1,178.1 million

Support Agreements

In February 1997, AMERCO, through its inswsubsidiaries, invested in the equity of Pridiei. During 1997, Private Mini secured
a line of credit in the amount of $225 million wahfinancial institution, which was subsequentiguged in accordance with its terms to
$125 million in December 2001. Under the termshés tredit facility AMERCO entered into a suppoarfy agreement with Private Mini and
the financial institution whereby upon certain défs or noncompliance with debt covenants by Peiwdini, AMERCO could be required to
assume responsibility in fulfilling all payment agtions and certain covenant obligations relatetthis credit facility. Private Mini defaulted
on the credit facility due to AMERCO’s default umdiee support party agreement, which support pegtgement default was triggered by
virtue of cross-defaults to certain other AMERCUOigdttions. Additionally, Private Mini defaulted uedthe credit facility by virtue of non-
payment of the outstanding balance at maturitypécember 2002, the financing institution exerciggedption to require AMERCO to
purchase all commitments under the credit facilityMarch, 2003 AMERCO and the financial institutientered a standstill agreement with
respect to this obligation, which standstill agreatrexpired by its terms on April 30, 2003. Sing&iA30, 2003, the financial institution has
not re-issued any default notices to AMERCO witspext to this obligation or otherwise required AMERto purchase all commitments
under the credit facility. AMERCO has not purchaaegl commitments under the credit facility andpslarch 31, 2003, AMERCO has
recorded a liability for the $55 million remainibglance under the credit facility with a corresgagdncrease to its receivable from Private
Mini.

In February 2003, an entity affiliated withiviate Mini closed on a $255 million financing afid0 million of these proceeds were used to
pay down the $125 million line of credit descrilabve. The aggregate amount of support provideddERCO remains unchanged at
$125 million ($55 million to the
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lenders under the Amended and Restated loan agneevriie the 1997 lenders and $70 million underrkey $255 million financing). Under
the terms of the support party agreement for tfes$gillion financing, following certain events oéfult, AMERCO would assume
responsibility for $70 million of the obligationsder this financing. AMERCO has recorded a liapifdr the $70 million obligation with a
corresponding increase to its receivable from Reiini.

SAC Holdings

SAC Holdings intends to meet its current deliigations through cash flows, generated fronojisrating activities. SAC Holdings
intends to continue to purchase storage propettieag the next year using financing arrangements.

U-Haul Moving and Storage Operations

At June 30, 2003, U-Haul Moving and Storagtes and loans payable due in less than one yed$Ril.7 million and its accounts
payable and accrued expenses total $295.7 milleHaul Moving and Storage financial assets (casteivables, inventories, and short term
investments) at June 30, 2003 were $142.4 millltvese assets, if converted to cash, are availabtestet the financial obligations of
AMERCO.

SAC Moving and Storage Operations

At June 30, 2003, SAC Holdings notes anddqaayable due in less than one year total $80.lomeénd its accounts payable and accrued
expenses total $49.4 million. SAC Holdings finaheissets (cash, receivables, inventories, and ghontinvestments) at June 30, 2003 were
$9.5 million. Because AMERCO does not have anytggquwnership in SAC Holdings (other than investnsemade by RepWest and Oxford
in a SAC Holdings-controlled limited partnershipielihholds Canadian self-storage properties), thgsets are not available to meet the
obligations of AMERCO.

Real Estate Operations

At June 30, 2003, Real Estate had $101.5amitf notes and loans payable due in less tharyeaeand its accounts payable and accrued
expenses total $3.8 million. Real Estate finanasslets (cash, receivables, inventories, and shantinvestments) at June 30, 2003 were
$19.8 million. These assets, if converted to cash available to meet the obligations of AMERCG@hi® extent such cash exceeds current
obligations of Real Estate.

Property and Casualty

At March 31, 2003, Property and Casualty hadiotes and loans due in less than one year saddbunts payable and accrued expenses
were $17.1 million. Property and Casualty finaneisdets (cash, receivables, inventories, and s&rartinvestments) at March 31, 2003 were
$343.2 million. Because of state insurance requiatthat restrict the amount of dividends thatlepaid to stockholders of insurance
companies, these assets are generally not avaitabieet the obligations of AMERCO. Reference isiene “Management’s Discussion and
Analysis of Financial Condition and Results of Ggiems — Insurance Operations.”

Life Insurance

At March 31, 2003, Life Insurance had no s@ed loans payable due in less than one yeatsaddounts payable and accrued expenses
total $0.7 million. Life Insurance financial assétash, receivables, inventories, and short temastments) at March 31, 2003 were
$280.7 million. Because of state insurance regutatihat restrict the amount of dividends thatleaipaid to stockholders of insurance
companies, these assets are generally not avaitabieet the obligations of AMERCO. Reference isiene “Management’s Discussion and
Analysis of Financial Condition and Results of Ggiems — Insurance Operations.”
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Consolidated group

At June 30, 2003, total outstanding notes and rageg payable for AMERCO and consolidated subsetiavias $955.0 million compar
to $954.9 million at March 31, 2003.

At June 30, 2003, total outstanding notesrandgages payable for SAC Holdings and consolilatdsidiaries, before intercompany
eliminations were $982.7 million as compared to328nillion at March 31, 2003. SAC Holdings’ crexi& have no recourse to AMERCO.
AMERCO is not liable for the debts of SAC Holdingairther, there are no cross default provisionsidabtedness between AMERCO and
SAC Holdings.

Due to the defaults and various cross defatiie consolidated group has notes, loans and tddfations due in one year of $1.2 billion.
The group also had accounts payable and accrueshsgp of $380.0 million. Liquid assets for the grtataled $412.5 million. AMERCO is
in the process of refinancing and restructuringl@bt to meet it’s liquidity needs.

U-HAUL Moving and Storage Operations
Cash provided by operating activities was.$48illion and $49.2 million for the quarter endhdhe 30, 2003 and 2002, respectively.
SAC Moving and Storage Operations

SAC Holdingsoperations are funded by various mortgage loansiaedcured notes, with interest rates ranging ffdfo to 13.0%. SA
Holdings’ does not utilize revolving lines of creth finance its operations or acquisitions. Certafi SAC Holdings’ agreements contain
restrictive covenants including coverage ratios @strictions on incurring additional subsidiargéftedness. At June 30, 2003, SAC
Holdings was in compliance with all of these covesa

Property and Casualty

Cash used by operating activities was $28liBbomand $28.0 million for the quarter ended Ma@1, 2003 and 2002, respectively. The
decrease is due to less change in unearned preroftses by increased receivables.

RepWest's cash and cash equivalents and-srartinvestment portfolio was $25.1 million and $Linillion at March 31, 2003 and 20t
respectively.

RepWest maintains a diversified securitie@g#tment portfolio, primarily in bonds, at varyingaturity levels with 71.2% of the fixed-
income securities consisting of investment gradesiées. The maturity distribution is designedptovide sufficient liquidity to meet future
cash needs. Current liquidity remains stable wittent invested assets equal to 72.9% of totaililies.

The liability for reported and unreporteddes based upon RepWest's historical results angindaverages. Unpaid loss adjustment
expenses are based on historical ratios of logstdgnt expenses paid to losses paid. Unpaid tas®as expenses are not discounted.

Stockholder’s equity was $183.1 million ari®$.1 million at March 31, 2003 and 2002, respetyivRepWest considers current
shareholder’s equity to be adequate to supportdiugrowth and absorb unforeseen risk events.

Life Insurance

Oxford’s primary sources of cash are premiumeseipts from interesensitive products, and investment income. Theaymses of cas
are operating costs and benefit payments to padicgns. Matching the investment portfolio to theltélow demands of the types of
insurance being written is an important consideratBenefit and claim statistics are continuallymitared to provide projections of future
cash requirements.
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Cash flows used by operating activities wa2 $nillion, and $16.9 million for the quarters eddviarch 31, 2003 and March 31, 2002.
Cash flows provided by financing activities were8fillion, and $17.4 million for the quarters edddarch 31, 2003 and 2002. Cash flows
from deferred annuity sales increased investmemtract deposits, which are a component of finaneictiyities.

In addition to cash flows from operating dim&ncing activities, a substantial amount of Idjéiinds is available through Oxford’s short-
term portfolio. At March 31, 2003 and 2002 shortxienvestments amounted to $115.2 million and $57ilbon respectively. Management
believes that the overall sources of liquidity vedintinue to meet foreseeable cash needs.

Stockholders’ equity of Oxford decreased10&3 million from $111.1 for the quarters ended®ha31, 2003 and March 31, 2002,
respectively.

Applicable laws and regulations of the Statérizona require the Company’s insurance subsigiato maintain minimum capital and
surplus determined in accordance with statutorpacting practices. With respect to Oxford, the antasi $0.4 million. In addition, the
amount of dividends that can be paid to sharehsldgiinsurance companies domiciled in the Staferiabna is limited. Any dividends in
excess of the limit requires prior regulatory ap@ifoAs of March 31, 2003, Oxford must receive fatpry approval before any statutory
surplus can be distributed as dividends. Theseatighs are not expected to have a material agveffect on the ability of the Company to
meet its cash obligations.

Consolidated Group
Cash provided by operating activities was.64gillion and $117.3 million for the quarter endirde 30, 2003 and 2002, respectively.

On June 20, 2003 (the “Petition Date”), AMER(@led a voluntary petition for relief under Chaptl1 of the United States Bankruptcy
Code (the “Bankruptcy Code”) in the United StatesmBuptcy Court, District of Nevada (the “Bankruptcourt”) (Case No. 0352103).
AMERCO will continue to manage its properties apeémte its businesses as “debtor-in-possessiorérithd jurisdiction of the Bankruptcy
Court and in accordance with the applicable prowisiof the Bankruptcy Code. In general, as delptgreissession, AMERCO is authorized
under Chapter 11 to continue to operate as an ngdmisiness, but may not engage in transactiorssdeuthe ordinary course of business
without the prior approval of the Bankruptcy Co@pecific information pertaining to the bankrupfityng may be obtained from the website
www.amerco.com. The Bankruptcy filing and the esesftdefault on substantially all of the Compamngiebt raises substantial doubt abou
ability of the Company to continue as a going conc&he consolidated financial statements do ndudte any adjustments to reflect future
effects on the recoverability and classificatioras$ets or the amount and classification of ligbiliat might result from these uncertainties.
The Company’s independent auditors qualified tbpinion on the company’s March 31, 2003 financiatements by including an
explanatory paragraph in which they expressed anhat doubt about the Company’s ability to conéiras a going concern.

At June 30, 2003, total outstanding notesrandgages payable for AMERCO and wholly owned &liases was $955.0 million
compared to $954.9 million at March 31, 2003. At€30, 2003, total outstanding notes and mortgpggable for SAC Holdings and
consolidated subsidiaries was $982.7 million coragdo $983.2 million at March 31, 2003. SAC Holdihgecuritized loan agreements have
no guarantees, or triggers that could create zagtee, from AMERCO. There are no cross defaultipions on indebtedness between
AMERCO and SAC Holdings.

On October 15, 2002 the AMERCO failed to mak&100 million principal payment and a $3.6 millioterest payment due to the
Series 1997-C Bond Backed Asset Trust (‘BBAT") skl On that date, the AMERCO also failed to p&2®@.6 million obligation, in the
aggregate, to Citibank and Bank of America in catioa with the BBATSs. This expense was recognizethée third quarter of fiscal year
2003.
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As a result of the foregoing, the AMERCOrigdefault with respect to its other credit arrangata that contain cross-default provisions,
including its 3-Year Credit Agreement dated JungZZ®2 (the “Revolver”) in the amount of $205.0lrait. In addition to the cross-default
under the Revolver, the Company is also in defandier that agreement as a result of the Compaaiisé to obtain incremental net cash
proceeds and/or availability from additional finargs in the aggregate amount of at least $150anilirior to October 15, 2002. In addition,
Amerco Real Estate Company has defaulted on a §illion loan by failing to grant mortgages requitgglthe loan agreement in a timely
manner. The obligations of the Company currentigiefault (either directly or as a result of a crdefault) are approximately
$1,178.1 million.

AMERCO does not have any ownership intemreQAC Holdings or its subsidiaries, except for stmeents made by RepWest and Oxford
in a SAC Holdings — controlled limited partnershipich holds Canadian self-storage properties. Thsgmtation of the consolidated
statements has no bearing on the credit agreeroetiie operations of either AMERCO or SAC Holdings.

Due to the defaults that exist with respeatdrtain obligations of the Company we suspentediividend payment to the holders of our
Series A 8 1/2% preferred stock.

Credit Agreements

Our operations are funded by various creadit ffnancing arrangements, including unsecured-teng borrowings, unsecured medium-
term notes, revolving lines of credit with banksl @perating leases. The operating leases are plifraaed to finance the Company’s fleet of
trucks and trailers. As of June 30, 2003, we he&1$®million in total notes and loans payable autding.

On June 28, 2002, AMERCO entered into aneageat replacing an existing five year $400.0 millievolving credit agreement with the
Revolver.

Certain of our credit agreements contairriste financial and other covenants, includingyang others, covenants with respect to
incurring additional indebtedness, making thirdtpguarantees, entering into contingent obligatiomaintaining certain financial ratios,
placing certain additional liens on our properaesl assets, and restricting the issuance of cdyta@s of preferred stock. Although
AMERCO was in compliance with these covenants ateaber 30, 2002, we were in default as of Octdbe2002 as a result of our failure
to make the principal payment due to the BBAT hddind a covenant contained in the Revolver tlatired the completion of a
$150 million financing.

Disclosures About Contractual Obligations and Commeeial Commitments

Payments Due by Period (as of June 30, 2003)

Prior to 07-01-04 07-01-06 07-01-08 and
Financial Obligations Total 06-03-04 06/01/06 06-608 thereafter

(in thousands)

AMERCQO's notes and loar $ 954,85( $ 954,85 $ - $ — $ —
AMERCQO's operating lease 519,39: 519,39: — — —
SAC Holding¢ financed lease obligatiot 122,23t 48,89: 73,34¢ — —
SAC Holding? notes and loar 861,92¢ 36,46¢ 46,12 18,58( 760,76(

Elimination of SAC Holdings’ Obligations to
AMERCO (394,52 — (23,619 — (370,909
Total Contractual Obligatior $2,063,88: $1,559,60 $95,85(  $18,58( $ 389,85
| | L] | |

As discussed above and in Part Il, Item Defaults Upon Senior Securitiesin October 15, 2002 we defaulted on our BBATs ahated
obligations. This default triggered cross-defauttyisions in most of
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AMERCO'’s other debt agreements. As a result, apprately $1,178.1 million of AMERCO'’s contractuallgations and commercial
commitments listed below are classified as current.

(In millions)
Bank of Montreal synthetic lea $ 149.(
Citibank synthetic leas 101.5
3yr Credit Agreemer 205.(
Royal Bank of Canada lea 5.7
Amerco Real Estate Not 100.(
03 Notes 175.(
05 Notes 200.C
Medium Term Note: 109.
BBAT 100.(
Bank of America Obligation (BBAT 11.2
Citicorp Obligation (BBAT) 15.2
Bank of America Swa 2.1
JP Morgan Swa 3.t

$1,178.:

Risk Factors

AMERCO has filed for protection under Chapter 11 tife Bankruptcy Code

On June 20, 2003, AMERCO filed a voluntaryitimn for relief under Chapter 11 of the Bankrup@ode. AMERCOQO's subsidiaries were
not included in the initial filing. However, on Augt 13, 2003, Amerco Real Estate Company filegpfotection under Chapter 11. AMER(
will continue to manage its properties and opeitatbusinesses as “debtor-in-possession in” urigejurisdiction of the Bankruptcy Court
and in accordance with the applicable provisionthefBankruptcy Code. In order to exit Chapter ddcessfully, AMERCO will need to
propose, and obtain confirmation by the Bankruj@owrt of, a plan of reorganization that satisfles tequirements of the Bankruptcy Code.
Although AMERCO expects to file a “full-value” plasf reorganization that provides creditors withoanbination of cash and new debt
securities equal to the full amount of their allahw@aims as well as AMERCO'’s emergence from barksups a going concern, there can be
no assurance at this time that a plan of reorgtoizavill be confirmed by the Bankruptcy Court diat any such plan will be implemented
successfully.

The U.S. Trustee has appointed a Creditoosh@ittee and an Equity Committee. The Creditoran@uttee, Equity Committee and their
respective legal representatives have a right toelaed on certain matters that come before the Batdy Court. There can be no assurance
that the Creditors’ Committee and Equity Commitiék support AMERCO'’s positions or AMERCO'’s ultimaplan of reorganization, once
proposed, and disagreements between AMERCO ar@réditors’ Committee and Equity Committee couldtgaet the Chapter 11 case,
could negatively impact AMERCO'’s ability to operatgring the Chapter 11 case, and could prevent ARMBR emergence from Chapter

At this time, it is not possible to prediccarately the effect of the Chapter 11 reorgamzagirocess on the Company’s business or when
AMERCO may emerge from Chapter 11. The Companytigréuresults depend on the timely and successhflrazation and implementation
of a plan of reorganization. The rights and claghsarious creditors and security holders will l#eitmined by the plan as well. Although
AMERCO expects to file and consummate a “full valpkan of reorganization that provides creditorshaa combination of cash and new
debt securities equal to the full amount of théoveed claims and also preserves the value of AMBRommon and preferred stock, no
assurance can be given as to what values, if aifljpevascribed in the bankruptcy proceedings thea these constituencies. Accordingly,
the Company urges that appropriate caution be esegtevith respect to existing and future investraémtany of such securities and claims.
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We operate in a highly competitive industi

The truck rental industry is highly compefitiand includes a number of significant national hundreds of regional and local
competitors. Competition is generally based onegynizoduct quality, convenience, availability, ldarame recognition and service. In our
truck rental business, we face competition from gaidCar and Truck Rental Company and Penske Traeakihg. Some of our competitors
may have greater financial resources than we ha&feecannot assure you that we will not be forcexdkttuce our rental prices or delay price
increases.

We compete with national and regional saifaje operators as well as local operators. Cotigretn the market areas in which we
operate is significant and affects the occupaneglée rental rates and operating expenses of ailitifss. Competition might cause us to
experience a decrease in occupancy levels, limiability to increase rental rates and compel usffier discounted rental rates which could
have a material adverse effect on our operatingtses

Entry into the self-storage business throagduisition of existing facilities is possible foersons or institutions with the required initial
capital. Development of new self-storage faciliiesnore difficult, however, due to zoning, envinoental and other regulatory requirements.
The self-storage industry has in the past expegi@ioverbuilding in response to perceived increasdsmand. We cannot assure you that we
will be able to successfully compete in existingke#s or expand into new markets.

Control of AMERCO remains in the hands of a smalbetingent.

As of June 30, 2003, Edward J. Shoen, Chairofidhe Board of Directors and President of AMERQ@&mes P. Shoen, a director of
AMERCO, and Mark V. Shoen, an executive officeAMERCO, collectively own 8,893,078 shares (appraadiaty 43.1%) of the
outstanding common shares of AMERCO. AccordinglywBrd J. Shoen, Mark V. Shoen and James P. Shdidoevim a position to continue
to influence the election of the members of therBad Directors and approval of significant trartsas. In addition, 2,402,456 shares
(approximately 11.7%) of the outstanding commonehaf AMERCO, including shares allocated to emeésyand unallocated shares, are
held by our Employee Savings and Employee Stockédsimip Trust.

Our operations subject us to numerous environmentagulations and the possibility that environmentédbility in the future could
adversely affect our operation

Compliance with environmental requirementgedkeral, state and local governments significaatfgcts our business. Among other
things, these requirements regulate the dischdrgmterials into the water, air and land and govtbeuse and disposal of hazardous
substances. Under environmental laws, we can lokdtréttly liable for hazardous substances thaf@wad on real property we have owne
operated. We are aware of issues regarding hazasidistances on some of our real estate and wephaireplace a remedial plan at each
site where we believe such a plan is necessaryedgidarly make capital and operating expendituvestdy in compliance with environmen
laws. In particular, we have managed a testingrambval program since 1988 for our undergroundagi®itanks. Under this program, we
spent $43.7 million between April 1988 and March 2103. Despite these compliance efforts, riskneirenmental liability is part of the
nature of our business.

While we do not expect the future cost of compleandth environmental laws or future environmeniabilities, including compliance a
remediation costs, to have a material adversetaffeour business, environmental laws and reguiatase complex, change frequently and
could become more stringent in the future. We caaesure you that future compliance with theselegigus or future environmental
liabilities will not have a material adverse effect our business.

Our business is seasonz

Our business is seasonal and our resultparations and cash flows fluctuate significanttynirquarter to quarter. Historically, revenues
have been stronger in the first and second fisgaitqrs due to the overall

36




increase in moving activity during the spring anchsner months. The fourth fiscal quarter is gengrattakest, when there is a greater
potential for adverse weather conditions.

We obtain our rental trucks from a limited numbef enanufacturers.

In the last ten years, we purchased all ofrental trucks from Ford and General Motors. Aligb we believe that we have alternative
sources of supply for our rental trucks, termirmaid one or more of our relationships with anytedde suppliers could have a material
adverse effect on our business, financial condibioresults of operations.

Our property and casualty insurance business ha$fered extensive losse

Our property and casualty insurance busiriRepWest, has experienced significant net losdabrtg approximately $77.0 million for the
three calendar years ended December 31, 2002. Tdesss are primarily attributable to businesssliteat were unprofitable as underwritten.
To restore profitability in RepWest, we are exit@gnon-U-Haul related lines and the exit may tesunear term losses as these lines are
eliminated. Although we believe the changes willdha positive impact on the financial position &jRVest, we cannot assure you that we
will be successful in returning RepWest to sustdipefitability. Our inability to sustain profitalty could have a material adverse effect on
our earnings and financial position.

Our insurance businesses have recently suffered dgrades in their ratings from national insurance oaapany rating agencies

A.M. Best has recently downgraded RepWest@xidrd. These downgrades have affected their stgrid the insurance industry and
caused their premiums to decrease. Ratings hawrgean increasingly important factor in establigtime competitive position of insurance
companies. A.M. Best ratings reflect its opinioraafinsurance company’s financial strength, opegaperformance, strategic position and
ability to meet its obligations to policyholderth& A.M. Best ratings are C for RepWest and C+ frio@.

Notes receivable from SAC Holdings are a signifidgportion of AMERCC'S total assets

At June 30, 2003, we held $393.1 million of mortgdmans and notes due from SAC Holdings. Althoumgisé assets have been elimin
in the consolidated financial statements, we hay®ificant economic exposure to SAC Holdings. SAG@dihgs is highly leveraged with tot
outstanding indebtedness and other obligation®82% million at June 30, 2003. We hold variousaeand junior unsecured notes of SAC
Holdings. The senior unsecured notes of SAC Hoklihgt we hold rank equal in right of payment wiith notes of certain senior mortgage
holders, but junior to the extent of the collatesaturing the applicable mortgages and junior ¢cetktent of the cash flow waterfalls that fa
the senior mortgage holders. If SAC Holdings arellé to meet their obligations to their senior kensd it could trigger a default on their
obligations to us. In such an event of default,caeld suffer a significant loss to the extent th&ue of the underlying collateral on our loans
to SAC Holdings is inadequate to repay SAC Holdirsgsior lenders and us. We cannot assure youSi&t Holdings will not default on
their loans to their senior lenders or that theigalf SAC Holdings’ assets upon liquidation woudddufficient to repay us in full.

AMERCO is a holding company and is dependent onsitdbsidiaries for cash flon

As a holding company with no business opensti AMERCO'’s material assets consist only of thelsof its subsidiaries. AMERCO will
have to rely upon dividends and other payments ftersubsidiaries to generate the funds necessgit its obligations. AMERCO'’s
subsidiaries, however, are legally distinct from BRICO and have no obligation, contingent or otheswis make funds available to
AMERCO. The ability of AMERCO'’s subsidiaries to nea#lividend and other payments to AMERCO is suligcamong other things, the
availability of funds, the terms of the indebtedneS AMERCO's subsidiaries and applicable stateslawd insurance regulations.
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We face risks related to an SEC investigation amtgrities litigation.

The SEC has issued a formal order of invattg to determine whether we have violated thesFadsecurities laws. Although we have
fully cooperated with the SEC in this matter angéid to continue to fully cooperate, the SEC magmieine that we have violated Federal
securities laws. We cannot predict when this irigasibn will be completed or its outcome. If theGEakes a determination that we have
violated Federal securities laws, we may face samgtincluding, but not limited to, significant metary penalties and injunctive relief.

In addition, the Company has been namedendeht in a number of class action and relateduasvsThe findings and outcome of the
SEC investigation may affect the class-action latsghat are pending. We are generally obligedhéoextent permitted by law, to indemnify
our directors and officers who are named defendargeme of these lawsuits. We are unable to estinvhat our liability in these matters
may be, and we may be required to pay judgmengsttiements and incur expenses in aggregate amthatitsould have a material adverse
effect on our financial condition or results of ogi@ns.

We face risks related to a Department of Labor listigation.

The DOL is presently investigating whethesrthwere violations of ERISA involving the AMERCnigloyee Savings, Profit Sharing,
and Employee Stock Ownership Plan. Although the @amy has fully cooperated with the DOL in this reaind intends to continue to fully
cooperate, the DOL may determine that the Compasyiolated ERISA. In that event, the Company naag fsanctions, including, but not
limited to, significant monetary penalties and imjtive relief.

Our common stock may be delisted from the NASDAQcRtMarket.

On June 24, 2003, we received a letter frohSNAQ indicating that, in light of AMERCGQ'recent Chapter 11 filing, a NASDAQ Listi
Qualifications Panel (the “Panel”) would considecls filing and associated concerns in renderingtarchination regarding AMERCO'’s
listing status. NASDAQ has requested, and we haweiged, information regarding the Chapter 11 §liend the anticipated effect of the
filing on the shareholders of AMERCO. On August 2803, AMERCO received a letter from Nasdaq indingathat the Panel has determi
to continue the listing of AMERCQO’s common stockMasdaq provided that: (1) on or before August2Z®3, AMERCO files this report
and its Form 10-K for the year ended March 31, 2008 the SEC and Nasdaq (Nasdag has been advigethts deadline was not met and
further discussions with Nasdaq are anticipate®))pf or before deadlines determined by the PAMERCO submits to Nasdaq a copy of
the Company'’s plan of reorganization as filed wfith bankruptcy court, a copy of any amendmentldgtan of reorganization as submitted
to the bankruptcy court; documentation evidenched AMERCO has commenced the solicitation of voégmrding the plan of
reorganization, as well as documentation evidenthiagithe plan of reorganization has been confirtmethe bankruptcy court; and (3) on or
before January 9, 2004, AMERCO submits documematicNasdaq evidencing its emergence from bankyupricaddition to the foregoing,
AMERCO must comply with all other requirements éontinued listing on Nasdaq. Although we have retgpata modification of the above
deadlines and intend to take all actions availabl®aintain our Nasdagq listing, there can be norasge that AMERCO will be able to do so.

Our preferred stock may be delisted from the NewRk/Stock Exchange

The New York Stock Exchange has completeslieew of the continued listing of the Series A 8%/preferred stock of AMERCO
following its filing for protection under Chaptefl 1According to NYSE, this assessment has showtrthieaCompany is currently in
compliance with all of the NYSE’s quantitative cimied listing standards. The NYSE will continuectosely monitor events at the Company
in connection with assessing the appropriatenessmfnued listing of the Company’s preferred stote NYSE has indicated that it will
give consideration to immediate suspension of the@any’s preferred stock if authoritative advicedseived that the Company’s securities,
including the common stock, are without value,fdhé Company subsequently falls below any of theSH’s quantitative continued listing
standards. In
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addition, the NYSE noted that it may, at any tiswespend a security if it believes that continuealidgs in the security on the NYSE are not
advisable. Accordingly, there can be no assuramatethe Company’s preferred stock will continudédlisted on NYSE.

RepWest has consented to an Order of Supervisisnésl by the Arizona Department of Insuranc

On May 20, 2003, RepWest consented to anr@fdgupervision issued by the DOI. Pursuant te @ider and Arizona law, during the
period of supervision, RepWest may not engage litaiceactivities without the prior approval of tB®l.

The requirements to abate the order are épViRest to eliminate the specific credit risk asata with the exposures to AMERCO and its
affiliates and establish that it possesses surulfficient with Arizona law and as the Arizona Qiter of Insurance may require based on t
volume or nature of its business pursuant to Arizian.

In addition, if RepWest fails to satisfy ttegjuirements to abate DOI’s concerns, the DOI rakg further action, including, but not
limited to, commencing a conservatorship.

ltem 3.  Quantitative and Qualitative Disclosures About MazkRisk

Reference is made to Part Il, ltem 7A, Quatitie and Qualitative Disclosure About Market RiskAMERCO’s Annual Report on
Form 10-K for the fiscal year ended March 31, 2002.

ltem 4. Controls and Procedures
Evaluation of Controls and Procedures

We maintain disclosure controls procedurdgcivare designed to ensure that material infolrnatélated to AMERCO and its
subsidiaries and SAC Holdings and their subsidsaigedisclosed in our public filings on a regWasis. In response to recent legislation and
proposed regulations, we reviewed our internal@bstructure and our disclosure controls and pitaces. We believe our pre-existing
disclosure controls and procedures are adequateatiole us to comply with our disclosure obligations

As of the end of the period covered by tkisart, members of the Company’s management, inojuitie Company’s Principal Executive
Officer and Principal Financial Officer, evaluatibe effectiveness of the design and operationefdbmpany’s disclosure controls and
procedures. Based upon that evaluation, manageroaoluded that the Compasydisclosure controls and procedures are effetticausing
material information to be recorded, processed sarized and reported by management of the Compamytionely basis and to ensure that
the quality and timeliness of the Company'’s putllsrlosures complies with its SEC disclosure olbiayes.

Changes in Internal Control Over Financial Reporting

During the period covered by this report dndng our second fiscal quarter of 2003, thereevgignificant changes in our internal control
over financial reporting that have materially afést; or are reasonably likely to materially affemir internal control over financial reporting.
These changes are summarized below:

a. We limited access to the general lediyesting ability) to specifically identified indiduals;
b. We require documentation for all jaalrpostings;

c. We have hired a system administrai@ldcument and map all accounting imports and éggorthe various sub ledgers maintained
throughout the organization;

d. We have initiated a formal cross traininggyam to ensure that any unforseen loss of persoioes not adversely affect the finans
reporting and disclosure processes;

e. We have hired additional accountingspenel; and
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f.  We are implementing control proceduceserify each inter company account is recongiledr to each month end closing process.

These changes are largely a result of a lmhteeaknesses letter we received from our independuditors in July. The Company is
developing a plan to address these issues andrimeplea strategy to improve the overall control esvinent.

PART Il. OTHER INFORMATION

Item 1. Legal Proceeding:

On July 20, 2000, Charles Kocher (“Kocheitgd suit in Wetzel County, West Virginia, Civil &ion No. 00-C-51-K, entitled Charles
Kocher v. Oxford Life Insurance Co. (“Oxford”) séeg compensatory and punitive damages for breadomtract, bad faith and unfair
claims settlement practices arising from an allefgddre of Oxford to properly and timely pay aiotunder a disability and dismemberment
policy. On March 22, 2002, the jury returned a vetrdf $5 million in compensatory damages and $34an in punitive damages. On
November 5, 2002, the trial court entered an O¢‘Order”) affirming the $39 million jury verdict andenying Oxfords motion for New Tri¢
Or, in The Alternative, Remittitur. Oxford has pesfed its appeal to the West Virginia Supreme Cdrdl argument on the appeal petition
occurred on September 9, 2003. Management dodsefiete that the Order is sustainable and exphet©tder to be overturned by the West
Virginia Supreme Court, in part because the juram@ihas no reasonable nexus to the actual hareredfby Kocher. The Company has
accrued $725,000, which represents managementesimate of the costs associated with legal te@ppeal and re-try the case and the
company’s uninsured exposure to an unfavorableoougc

As previously discussed, on June 20, 2003ER@O filed a voluntary petition for relief under &ter 11 of the Bankruptcy Code. As
debtor-in-possession, AMERCO is authorized undeap@dr 11 to continue to operate as an ongoing bsisjibut may not engage in
transactions outside the ordinary course of busiméthout the prior approval of the Bankruptcy Gois of the Petition Date, virtually all
pending litigation against AMERCO is stayed, andeatt further order of the Bankruptcy Court, no ypastibject to certain exceptions, may
take any action, again subject to certain exceptitmrecover on prpetition claims against AMERCO. The automatic steywever, does n
apply to AMERCO'’s subsidiaries, other than AmeraaREstate Company, which filed for protection un@kapter 11, on August 13, 2003.

On September 24, 2002, Paul F. Shoen filderizative action in the Second Judicial Districtu@ of the State of Nevada, Washoe
County, captioned Paul F. Shoen vs. SAC Holdingp@ration et al, CV02-05602, seeking damages anifaddg relief on behalf of
AMERCO from SAC Holdings and certain current andifer members of the AMERCO Board of Directors, udithg Edward J. Shoen,
Mark V. Shoen and James P. Shoen as defendantsR&NDES named a nominal defendant for purposeseofiémivative action. The
complaint alleges breach of fiduciary duty, sel&lifeg, usurpation of corporate opportunities, wifohgnterference with prospective
economic advantage and unjust enrichment and skeekswinding of sales of self-storage propertigesibsidiaries of AMERCO to SAC
Holdings over the last several years. The compkeeks a declaration that such transfers are oigel as unspecified damages. On
October 28, 2002, AMERCO, the Shoen directorspthe Shoen directors and SAC Holdings filed Motitm®ismiss the complaint. In
addition, on October 28, 2002, Ron Belec filed avdive action in the Second Judicial District Goof the State of Nevada, Washoe
County, captioned Ron Belec vs. William E. Cartyale CV 02-06331 and on January 16, 2003, M.S.adament Company, Inc. filed a
derivative action in the Second Judicial Districiutt of the State of Nevada, Washoe County, captidi.S. Management Company, Inc. vs.
William E. Carty, et. al, CV 03-00386. Two additamerivative suits were also filed against thesdi@s. These additional suits are
substantially similar to the Paul F. Shoen denxatiction. The five suits assert virtually identticiaims. In fact, three of the five plaintiffs are
parties who are working closely together and chodige the same claims multiple times. The counsolidated all five complaints before he
dismissed them on May 8, 2003. Plaintiffs havedfédenotice of appeal. These lawsuits falsely allepat the AMERCO Board lacked
independence. In reaching his decision to disnhissd claims, the
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court determined that the AMERCO Board of Directoasl the requisite level of independence requineatder to have these claims resolved
by the Board.

A subsidiary of U-Haul, INW Company (“INW"pwns one property located within two different sthbzardous substance sites in the
State of Washington. The sites are referred th@s$Yakima Valley Spray Site” and the “Yakima Ra#dd Area.” INW has been named as a
“potentially liable party"under state law with respect to this property aslétes to both sites. As a result of the cleatugts of approximate
$5.0 million required by the State of WashingtdwW filed for reorganization under the federal bankcy laws in May of 2001. A success
mediation with other liable parties has occurred future potential liability to INW will be in theange of $750,000 to $1.25 million.

The Securities and Exchange Commission (“JB@3 issued a formal order of investigation tedatne whether the Company has
violated the Federal securities laws. On Janua®p@3, the Company received the first of four swas issued by the SEC. SAC Holdings,
the Company’s current and former auditors, andrethave also received one or more subpoenas gelatithis matter. The Company is
cooperating fully with the SEC and is facilitatitige expeditious review of its financial statemeanid any other issues that may arise. The
Company has produced a large volume of documenit®threr materials in response to the subpoenaghendompany is continuing to
assemble and produce additional documents andiaiatfar the SEC. Although the Company has fullpperated with the SEC in this
matter and intends to continue to fully coopertdte, SEC may determine that the Company has viokeéral securities laws. We cannot
predict when this investigation will be completadte outcome. If the SEC makes a determinatiohweahave violated Federal securities
laws, we may face sanctions, including, but nottéohto, significant monetary penalties and injiretelief.

AMERCO is a defendant in four putative claston lawsuitsArticle Four Trust v. AMERCO, et alDistrict of Nevada, United States
District Court, Case No. CV-N-03-0050-DWH-VPC. At Four Trust, a purported AMERCO shareholder, memced this action on
January 28, 2003 on behalf of all persons andiestitho purchased or acquired AMERCO securitiewden February 12, 1998 and
September 26, 200Zhe Article Four Trusaction alleges one claim for violation of Sectid{ld) of the Securities Exchange Act and
Rule 10b-5 thereundeMates v. AMERCO, et alUnited States District Court, District of Nevad@se No. CV-N-03-0107. Maxine Mates,
an AMERCO shareholder, commenced this putatives@dation on behalf of all persons and entities ptnehased or acquired AMERCO
securities between February 12, 1998 and Septe?th@002. ThéMatesaction asserts claims under section 10(b) and Rule5, and
section 20(a) of the Securities Exchange Kaig v. AMERCO, et al.United States District Court of Nevada, Case GM-S-03-0380.
Edward Klug, an AMERCO shareholder, commencedghtative class action on behalf of all personsamtities who purchased or acquired
AMERCO securities between February 12, 1998 andefaper 26, 2002. Thi€lug action asserts claims under section 10(b) and Rale5
and section 20(a) of the Securities Exchange l&ctioldingsv. AMERCO, et al, United States District Court, District of Neva@ase
No. CV-N-03-0199. IG Holdings, an AMERCO bondholder, coemred this putative class action on behalf of @lbpns and entities who
purchased, acquired, or traded AMERCO bonds betwebruary 12, 1998 and September 26, 2002, allegi@igns under section 11 and
section 12 of the Securities Act of 1933 and sectid(b) and Rule 10b-5, and section 20(a) of thmufties Exchange Act. Each of these four
securities class actions allege that AMERCO engagé&adnsactions with SAC entities that falsely noyed AMERCOS financial statement
and that AMERCO failed to disclose the transactiormperly. The actions are at a very early stapeKlug action has not been served. In
other three actions, AMERCO does not currently readeadline by which it must respond to the comgaiManagement has stated that it
intends to defend these cases vigorously. We hikged notice of AMERCO's bankruptcy petition ame tautomatic stay in each of the
Courts where these cases are pending.

The United States Department of Labor (“DOis"presently investigating whether there wereatiohs of the Employee Retirement
Income Security Act of 1974 (“ERISAThvolving the AMERCO Employee Savings, Profit Shatiand Employee Stock Ownership Plan
“Plan™). The DOL has interviewed a number of Compegpresentatives as well as the Plan fiduciameshas issued a subpoena to the
Company and a subpoena to SAC Holdings. At thegpiteigme, the Company is unable to determine whatteeDOL will assert any claims
against the Company, SAC Holdings, or the Planci@hies. The
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DOL has asked AMERCO and its current directors el & the Plan Trustees to sign an agreemendaifie statute of limitations until
December 31, 2003 with respect to any claims ayieurt of certain transactions between AMERCO or afiliate of AMERCO and SAC
Holdings or any of its affiliates and such persbase done so. The DOL recently asked such padiegtend the tolling agreement. The D
has not advised the Company that it believes tpawalations of ERISA have in fact occurred. Irestethe DOL is simply investigating
potential violations. The Company intends to taksg eorrective action that may be needed in lightefDOL'’s ultimate findings. Although
the Company has fully cooperated with the DOL is thatter and intends to continue to fully cooperétie DOL may determine that the
Company has violated ERISA. In that event, the Camypmay face sanctions, including, but not limitedsignificant monetary penalties and
injunctive relief.

Item 3. Defaults Upon Senior Securities

(&) On October 15, 2002, AMERCO failedrtake a $100 million principal payment and a $3ilion interest payment due to the
Series 1997-C Bond Backed Asset Trust. On that ddf=RCO also failed to pay $26.6 million in thegaggate to Citibank and Bank of
America in connection with the early extinguishmefithe Series 1997-C bonds. As a result of thegoing, AMERCO is in default with
respect to the other contractual obligations ammdmercial commitments listed below, which contaioss-default provisions, including its 3-
Year Credit Agreement dated June 28, 2002 (the 6ReY”). In addition to the cross-default under tevolver, the AMERCO is also in
default under that agreement as a result of itgréato obtain incremental net cash proceeds amdi@itability from additional financings in .
aggregate amount of at least $150.0 million po®©ttober 15, 2002. In addition, Amerco Real Es@ampany has defaulted on a
$100 million loan by failing to grant mortgages ueqd by the loan agreement in a timely manner. {dked amount of indebtedness currently
in default (either directly or as a result of asg-alefault) is approximately $1,178.1 million.

(In millions)
Bank of Montreal synthetic lea: $ 149.¢*
Citibank synthetic leas 101.5
3yr Credit Agreemer 205.(
Royal Bank of Canada lea 5.7
Amerco Real Estate Not 100.(
03 Notes 175.(
05 Notes 200.C
Medium Term Note: 109.t
BBAT 100.(
Bank of America Obligation (BBAT 11.2
Citicorp Obligation (BBAT) 15.2
Bank of America Swa 2.1
JP Morgan Swa 3.t

$1,178.:

* $14.8 million of such amount is owed by U-Hantdrnational, Inc.

(b) AMERCO has not paid the DecemberD2or March 1, June 1, or September 1, 2003 didigeyments to holders of its Series A
8.5% Preferred Stock. Due to the Chapter 11 fillkiglERCO does not expect to make any dividend paysifem the duration of such
proceedings. No assurance can be given as to whehather the payment of cumulative preferred sttigidends will resume. The total
amount of Series A 8.5% Preferred Stock dividendsriears is $12.96 million.
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ltem 6.  Exhibits and Reports on Form 8-K

(a) Exhibits
Exhibit
No. Description
3.1 Restated Atrticles of Incorporation of AMERCO:!
3.2 Restated B-Laws of AMERCO as of August 27, 1997
3.3 Restate Articles of Incorporation o-Haul International, Inc. (¢
3.4 Bylaws of L-Haul International, Inc.(Z
10.7C Senior Secured Suj-Priority Debto-In-Possession Loan and Security Agreen
10.71 AMERCO Revolver Lenders Restructuring Agreernr
10.7z Restructuring Agreement with Amerco Real Estate gamy Noteholder
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwardhbéh, President and Chairman of the Board of AMERGO U-
Haul International, Inc
31.2 Rule 13a-14(a)/15d-14(a) Certificate of Gary B. tdar Treasurer of AMERCO and Assistant Treasuray-bfaul
International, Inc
32.1 Certificate of Edward J. Shoen, President and @Gieairof the Board of U-Haul International, Inc. puast to
Section 906 of the Sarbar-Oxley Act of 200z
32.2 Certificate of Gary B. Horton, Treasurer of AMER@@d Assistant Treasurer of U-Haul Internationat, pursuant to

Section 906 of the Sarbal-Oxley Act of 2002

(1) Incorporated by reference to AMER(s Quarterly Report on Form -Q for the quarter ended December 31, 1992, filel-11255.
(2) Incorporated by reference to AMER's Quarterly Report on Form -Q for the quarter ended September 30, 1996, fild-11255.

(3) Incorporated by reference to AMER's Annual Report on Form -K for the year ended March 31, 2003, file n-11255.

(b) Reports on Form 8-K.

On May 13, 2003, we filed a Form 8-K relatioga press release announcing that BDO Seidmarrvihs process of reauditing the
financial statements of AMERCO and its subsidiaftediscal years 2001 and 2002; (ii) that AMERGC&zeived notice from
PricewaterhouseCoopers that its most recent agplitrt should no longer be associated with AMERCBal 2001 and 2002 financial
statement; and (iii) that the Securities and Exgea@ommission has been conducting an investigatigarding AMERCO's financial
statements.

On June 23, 2003, we filed a Form 8-K disdgshat AMERCO filed a voluntary petition for refiunder Chapter 11 of the United
Bankruptcy Code.

On July 16, 2003, we filed a Form 8-K relgtio a press release announcing that the filinguofAnnual Report on Form 10-K had been
delayed.

On August 11, 2003, we filed a Form 8-K disithg that Andrew Stevens had relinquished hisasl€hief Financial Officer of
AMERCO.

On August 27, 2003, we filed a Form 8-K rglgtto a press release announcing our financialtefor the fiscal years ended March 31,
2001, 2002 and 2003 as well as some guidance faesults for the quarter ended June 30, 2003.
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SIGNATURES

Pursuant to the requirements of the SecariEichange Act of 1934, the registrant has dulpeduhis report to be signed on its behalf by
the undersigned thereunto duly authorized.

AMERCO

Date: September 9, 2003 /sl EDWARD J. SHOEN

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: September 9, 2003 /sl GARY B. HORTON

Gary B. Horton

Treasurer

(Principal Financial Officer
U-HAUL INTERNATIONAL, INC.

Date: September 9, 2003 /sl EDWARD J. SHOEN

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: September 9, 2003 /sl GARY B. HORTON

Gary B. Horton
Assistant Treasurer
(Principal Financial Officer
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Exhibit

EXHIBIT INDEX

Description

DO N =

10.7C
10.71
10.7z
311
31.2
32.1

32.2

Restated Articles of Incorporation of AMERCO:!

Restated B-Laws of AMERCO as of August 27, 1997

Restate Articles of Incorporation o-Haul International, Inc. (&

Bylaws of L-Haul International, Inc.(Z

Senior Secured Sug-Priority Debto-In-Possession Loan and Security Agreen

AMERCO Revolver Lenders Restructuring Agreerr

Restructuring Agreement with Amerco Real Estate gamy Noteholder

Rule 13a-14(a)/15d-14(a) Certificate of Edwardhbéh, President and Chairman of the Board of AMERGO U-
Haul International, Inc

Rule 13a-14(a)/15d-14(a) Certificate of Gary B. tdar Treasurer of AMERCO and Assistant Treasuray-bfaul
International, Inc

Certificate of Edward J. Shoen, President and @Gfaairof the Board of U-Haul International, Inc. puast to
Section 906 of the Sarbal-Oxley Act of 2002

Certificate of Gary B. Horton, Treasurer of AMER@@d Assistant Treasurer of U-Haul Internationat, pursuant to
Section 906 of the Sarbar-Oxley Act of 200z

(1) Incorporated by reference to AMER(s Quarterly Report on Form -Q for the quarter ended December 31, 1992, filel-11255.

(2) Incorporated by reference to AMER' s Quarterly Report on Form -Q for the quarter ended September 30, 1996, fild-11255.

(3) Incorporated by reference to AMER's Annual Report on Form -K for the year ended March 31, 2003, file n-11255.

Exhibit 10.70

SENIOR SECURED, SUPER-PRIORITY DEBTOR-IN-POSSESSION
LOAN AND SECURITY AGREEMENT

BY AND AMONG

AMERCO,
A NEVADA CORPORATION
AND

AMERCO REAL ESTATE COMPANY,
A NEVADA CORPORATION

AS BORROWERS,

THE LENDERS THAT ARE SIGNATORIES HERETO
AS THE LENDERS,

AND

WELLS FARGO FOOTHILL, INC.
AS THE LEAD ARRANGER,
ADMINISTRATIVE AGENT, SYNDICATION AGENT AND COLLATE RAL AGENT

DATED AS OF AUGUST 15, 2003
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SENIOR SECURED SUPER-PRIORITY DEBTOR-IN-POSSESSION
LOAN AND SECURITY AGREEMENT

THIS SENIOR SECURED, SUPER-PRIORITY DEBTOR-ROSSESSION LOAN AND SECURITY AGREEMENT (this "Agreent"), is
entered into as of August 15, 2003, between anchgiman the one hand, the lenders identified orsitpeature pages hereof (such lenders,
together with their respective successors and ressage referred to hereinafter each individuatlyaélender" and collectively as the
“Lenders"), WELLS FARGO FOOTHILL, INC., a Califomicorporation, as the lead arranger, administratient, syndication agent and
collateral agent for the Lenders ("Agent") and tloa other hand, AMERCO, a Nevada corporation ("Rt&yeand AMERCO REAL ESTATE
COMPANY, a Nevada corporation ("AREC") (AREC and¢td are referred to hereinafter each individua#lya "Borrower," and
individually and collectively, jointly and sevengllas "Borrowers").

WHEREAS, on June 20, 2003 (the "Parent Relief Datdrent filed a voluntary petition for relief guant to Chapter 11 of the Bankruptcy
Code in the United States Bankruptcy Court forDinrict of Nevada (the "Court"), and Parent conéis to operate its business and manage
its properties as debtor-in-possession pursuafettion 1107 and 1108 of the Bankruptcy Code; and

WHEREAS, on August 14, 2003 (the "Second ReliefeDatAREC filed voluntary petitions for relief pwrant to Chapter 11 of the
Bankruptcy Code with the Court, and such Borrovearstinue to operate their respective businessesrnamage their properties as debtors-in-
possession pursuant to

Section 1107 and 1108 of the Bankruptcy Code; and

WHEREAS, Borrowers have requested that the Lengiergide a senior secured, super-priority debtopdssession revolving and term loan
credit facility of up to $300,000,000 to fund onggiworking capital requirements of Borrowers, tiin@nce certain indebtedness of
Borrowers arising prior to the Second Relief Darg] for other general corporate purposes of Bomsvend the Lenders are willing to
provide such financing to Borrowers in accordandé and subject to the terms and conditions seh fiorthis Agreement.

AGREEMENT

NOW, THEREFORE, in consideration of the agreemeatsyisions and covenants set forth herein, andraibod and valuable considerat
the receipt and sufficiency of which are herebyraeidedged, Borrowers, Agent and the Lenders dollyeagree as follows:

The parties agree as follow



1. DEFINITIONS AND CONSTRUCTION.
1.1 DEFINITIONS. As used in this Agreement, thddaling terms shall have the following definitions:

"Account Debtor" means any Person who is or who begome obligated under, with respect to, or omaatcof, an Account, Chattel Paper,
or a General Intangible.

"Accounts" means any Person's now owned or hereadtpiired right, title, and interest with respiectaccounts” as such term is defined in
the Code, and any and all Supporting Obligationggpect thereof.

"ACH Transactions" means any cash managementateceservices (including the Automated Clearing $éoprocessing of electronic funds
transfers through the direct Federal Reserve Fedlistem) provided by a Bank Product ProviderHeraccount of Administrative Borrower
or its Subsidiaries.

"Additional Documents" has the meaning set fortis@ction 4.4.

"Adequate Protection Liens" means, to the extept@ped by order of the Court, (a) a lien under Becd61(2) of the Bankruptcy Code in
favor of BMO Global Capital Solutions, Inc. ("BMO&nd Citibank, N.A. ("Citibank™), as the agents endertain synthetic lease facilities
owned and managed by AREC, on a pari passu bas#d| property owned by AREC other than propertyichitis currently encumbered by
the BMO and Citibank synthetic lease facilitiesjethlien shall secure only the amount of any actliminution in the value of each such
party's interest in its existing collateral durithg pendency of the Chapter 11 Case, and (b) autider Section 361(2) of the Bankruptcy
Code, in favor of the Existing Secured Lender imbal property and improvements owned by Subsiédiarf AREC, which lien shall secure
only the amount of any actual diminution in theuaatluring the pendency of the Chapter 11 CaseedEslisting Secured Lender's interests in
intercompany receivables owed AREC by any diredhdirect Subsidiary of Parent; provided, the liemsler clauses (a) and (b) above shall
at all times be junior and subordinate to the laéAgent securing the Obligations.

"Administrative Borrower" has the meaning set farttsection 17.9.
"Advances" has the meaning set forth in Section 2.1

"Affiliate" means, as applied to any Person, arheotferson who, directly or indirectly, controscontrolled by, or is under common control
with, such Person. For purposes of this definitf@ontrol" means the possession, directly or iradlye of the power to direct the management
and policies of a Person, whether through the osimgrof Stock, by contract, or otherwise; provideowever, that, for purposes of Section
7.14 hereof: (a) any Person which owns directlindirectly 10% or more of the securities havinginady voting power for the election of
directors or other members of the governing bodg Berson or 10% or more of the partnership oratwership interests of a Person (other
than as a limited partner of such Person) shalldamed to control such Person, (b) each directargmparable manager) of a Person she
deemed to be an Affiliate of such Person, anddcheartnership



or joint venture in which a Person is a partngoonrt venturer shall be deemed to be an Affiliatswach Person.

"Affiliate Contracts" means each of the agreementgorth on Schedule A-1 which shall include agseament to which any Loan Party is a
party, on the one hand, and any Affiliate of sudamh Party is a party, on the other hand, as suaeagents are in place as of the Closing
Date.

"Agency Letter" means that certain letter agreens@rtuted and delivered by Roberta Holmes, Joasd@ibnd Agent, the form and
substance of which are reasonably satisfactorygten\

"Agent" means Foothill, solely in its capacity abranistrative agent and collateral agent for thadexs hereunder, and any successor theretc
"Agent Advances" has the meaning set forth in 8aci.3(e)(i).

"Agent's Account” means the account identified che®lule A-2.

"Agent's Liens" means the Liens granted by Borrevaerd Guarantors to Agent under this Agreemertiepther Loan Documents.
"Agent-Related Persons" means Agent, together itgithAffiliates, officers, directors, employees, aagents.

"Agreement" has the meaning set forth in the préarnéreto.

"AREC" has the meaning set forth in the recitalthi§ Agreement.

"Assignee" has the meaning set forth in Sectiod.14.

"Assignment and Acceptance” means an Assignmenfaneptance Agreement in the form of Exhibit A-1.

"Authorized Person" means any officer or employkeAdministrative Borrower.

"Availability" means, as of any date of determipatiif such date is a Business Day, and determanéuk close of business on the
immediately preceding Business Day, if such datgetérmination is not a Business Day, the amouattBlorrowers are entitled to borrow as
Advances under

Section 2.1 (after giving effect to all then outsteng Obligations (other than Bank Product Obligas) and all sublimits and reserves
applicable under this Agreement).

"Avoidance Actions" means actions available tolibakruptcy estate of Borrowers in the Chapter 1deGQmirsuant to Sections 502(d), 544,
545, 547, 548, 549, 550 or 551 of the BankruptcgeCo

"Bank Product" means any financial accommodatidereded to Administrative Borrower or its Subsidéarby a Bank Product Provider
(other than pursuant to this Agreement)



including: (a) credit cards, (b) credit card praieg services, (c) debit cards, (d) purchase cé)#ACH Transactions, (f) cash management,
including controlled disbursement, accounts orises; or (g) transactions under Hedge Agreements.

"Bank Product Agreements" means those agreemetgsedrinto from time to time by Administrative Bower or its Subsidiaries with a
Bank Product Provider in connection with the olitagrof any of the Bank Products.

"Bank Product Obligations" means all obligationabilities, contingent reimbursement obligatioregd, and expenses owing by
Administrative Borrower or its Subsidiaries to é®gnk Product Provider pursuant to or evidencechikyBank Product Agreements and
irrespective of whether for the payment of monelgether direct or indirect, absolute or contingeng or to become due, now existing or
hereafter arising, and including all such amounds Administrative Borrower or its Subsidiaries al#igated to reimburse to Agent or any
member of the Lender Group as a result of Ageisuch member of the Lender Group purchasing paatiicips from, or executing
indemnities or reimbursement obligations to, a BEBnéduct Provider with respect to the Bank Prodpotsided by such Bank Product
Provider to Administrative Borrower or its Subsitkes.

"Bank Product Provider" means Wells Fargo or anigsofffiliates.

"Bank Product Reserves" means, as of any datetefrdanation, the lesser of (a) zero, and (b) thewamof reserves that Agent has
established (based upon the Bank Product Provigersbnable determination of the credit exposurespect of then extant Bank Products)
for Bank Products then provided or outstanding.

"Bankrupt Subsidiaries" means, collectively, FoendAC Company, a Nevada corporation, Fifteen PAG@any, a Nevada corporation,
and INW Company, a Washington corporation.

"Bankruptcy Code" means Title 11 of the United &atode, as in effect from time to time.

"Bankruptcy Professionals" means (a) professioreaned by any Borrower in connection with the ka1l Case, (b) to the extent not
included in clause (a) above, other Persons ammbjmirsuant to Sections 327, 330, 331 and 1103edBankruptcy Code, and (c)
professionals retained by the Committee, in easbk,cas appointed by the Court.

"Base LIBOR Rate" means the rate per annum, detexhidy Agent in accordance with its customary pdaces, and utilizing such electrol
or other quotation sources as it considers apmatgp(rounded upwards, if necessary, to the next0¥, to be the rate at which Dollar
deposits (for delivery on the first day of the resgied Interest Period) are offered to major bamkke London interbank market on or about
11:00 a.m. (California time) 2 Business Days ptinthe commencement of the applicable InteresbBEefor a term and in an amount
comparable to the Interest Period and amount of BBOR Rate Loan requested (whether as an initiBKAR Rate Loan or as a conversior
a Base Rate Loan to a LIBOR Rate Loan) by Admiatate Borrower in accordance with this Agreemerticlr determination shall be
conclusive in the absence of manifest error.



"Base Rate" means, the rate of interest announgéthwVells Fargo at its principal office in SanalRcisco as its "prime rate”, with the
understanding that the "prime rate" is one of WeHisgo's base rates (not necessarily the lowesiaf rates) and serves as the basis upon
which effective rates of interest are calculatettfimse loans making reference thereto and is el by the recording thereof after its
announcement in such internal publications as Wrellgo may designate.

"Base Rate Loan" means each portion of an AdvantieeoTerm Loan that bears interest at a rate ohéted by reference to the Base Rate.
"Base Rate Margin" means 1.00 percentage points.

"Benefit Plan" means a "defined benefit plan” (afred in
Section 3(35) of ERISA) for which any Borrower aryaSubsidiary or ERISA Affiliate of any Borrower $iaeen an "employer” (as defined in
Section 3(5) of ERISA) within the past six years.

"Board of Directors" means the board of directarsgpmparable managers) of Parent or any comnthereof duly authorized to act on
behalf thereof.

"Books" means any Person's now owned or hereaftpriged books and records (including all of its &els indicating, summarizing, or
evidencing its assets (including the Collaterallatvilities, all of any Person's Records relatiagts or their business operations or financial
condition, and all of its goods or General Intatggtrelated to such information).

"Borrower" and "Borrowers" have the respective niegs set forth in the preamble to this Agreement.

"Borrowing" means a borrowing hereunder consistihgdvances (or term loans, in the case of the Teoan) made on the same day by the
Lenders (or Agent on behalf thereof), or by Swiremder in the case of a Swing Loan, or by Agenhédase of an Agent Advance, in each
case, to Administrative Borrower.

"Borrowing Base" means, as of any date of detertitinathe result of:
(a) 40.0% of the Fair Market Valuation, minus

(b) the sum of (i) the Bank Product Reservestltig) Environmental Remediation Reserve, (iii) thiéeTReserve and
(iv) the aggregate amount of other reserves, if astablished by Agent under Section 2.1(b).

"Borrowing Base Certificate" means a certificatehia form of Exhibit B-1 delivered by the chiefdincial officer of Parent to Agent.

"Budget" means the operating budget of Borrowdetixe to Borrowers' operations in the Chapter &b« delivered to and accepted by the
Agent on behalf of the Lender Group on the SecoalieRDate, in substantially the same form as Eit8k2 attached hereto, together with
any replacement budget delivered thereafter thedtisfactory to the Agent and the Required Lenitetiseir Permitted Discretion.
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"Business Day" means any day that is not a Satu®ayday, or other day on which banks are authdizeequired to close in the State of
California, except that, if a determination of asBiess Day shall relate to a LIBOR Rate Loan, ¢énet'Business Day" also shall exclude
day on which banks are closed for dealings in Dal&posits in the London interbank market.

"Capital Expenditures" means, with respect to agssén for any period, gross expenditures that apéal expenditures as determined in
accordance with GAAP for such period, whether sigbenditures are paid in cash or financed; minasddunding received pursuant to
operating and capital lease commitments for suciogheminus Net Dispositions for such period.

"Capital Lease" means a lease that is requirea wabitalized for financial reporting purposeséo@dance with GAAP.

"Capitalized Lease Obligation" means that portibthe obligations under a Capital Lease that isiiregl to be capitalized in accordance with
GAAP.

"Carve-Out Amount" means an aggregate amount équhé sum of (a) $5,000,000, plus (b) the Holdb&aniount; provided, however, that
such amount shall not include (a) professional &aekexpenses payable to Bankruptcy Professiomaisate accrued and paid prior to the
Maturity Date, or (b) fees payable to the U.S. Teasn the Chapter 11 Case pursuant to the Bardyufde, 28 U.S.C. Section 1930, or
other similar statute mandating payment of U.Ssiae fees.

"Carve-Out Expenses" means fees and expenses pagaltd Bankruptcy Professionals, and (b) purstm@8 U.S.C. Section 1930 in
connection with the Chapter 11 Case, provided,@@ave-Out Expenses shall not include any othemslghat are or may be senior to or pari
passu with any of the Carve-Out Expenses.

"Cash Collateral" has the meaning ascribed to $erch in
Section 363(a) of the Bankruptcy Code.

"Cash Equivalents" means (a) marketable direcgahiins issued or unconditionally guaranteed byuhited States or issued by any agency
thereof and backed by the full faith and credithef United States, in each case maturing withiedr yrom the date of acquisition thereof, (b)
marketable direct obligations issued by any state@United States or any political subdivisioraofy such state or any public instrumenti
thereof maturing within 1 year from the date of @sidion thereof and, at the time of acquisitioayimg one of the two highest ratings
obtainable from either Standard & Poor's Ratingupr(/S&P") or Moody's Investors Service, Inc. ("Miys"), (c) commercial paper
maturing no more than 270 days from the date dctie thereof and, at the time of acquisition, hgva rating of at least A-1 from S&P or at
least P-1 from Moody's, (d) certificates of deposibankers' acceptances maturing within 1 yean filee date of acquisition thereof issued by
any bank organized under the laws of the UniteteStar any state thereof having at the date ofiaitigun thereof combined capital and
surplus of not less than $250,000,000, (e) demapbBit Accounts maintained with any bank organineder the laws of the United State:
any state thereof so long as the amount



maintained with any individual bank is less tharequal to $100,000 and is insured by the FederpbBieInsurance Corporation, and (f)
Investments in money market funds substantiallpfiihose assets are invested in the types ofsadsstribed in clauses (a) through (e)
above.

"Cash Management Account" has the meaning set iio/@ection 2.7(a).

"Cash Management Agreements" means those certstinncanagement agreements, in form and substanssttry to Agent, including
without limitation the cash management agreemettt meispect to the Concentration Account, each aflwis among the Administrative
Borrower or one of its Subsidiaries, Agent, and ohthe Cash Management Banks.

"Cash Management Bank" has the meaning set foi8eation 2.7(a).
"Certificate(s) of Title" has the meaning set farntSection 4.9(a).

"Change of Control" means (a) any "person" or "gtofwithin the meaning of Sections 13(d) and 14{fdfhe Exchange Act), other than
Permitted Holders, becomes the beneficial ownedéised in Rule 13& under the Exchange Act), directly or indirect§,10%, or more, ¢
the Stock of Parent having the right to vote fa ¢hection of members of the Board of Directorgjra majority of the members of the
Board of Directors do not constitute Continuingdgtors, or (c) any Borrower ceases to own, diremtlyndirectly, and control 100% of the
outstanding capital Stock of any of its Subsidme&tant as of the Closing Date unless the disposiiquidation or merger of such
Subsidiary was permitted by Section 7.3 hereof.

"Chapter 11 Case" means the voluntary petitionselief under Chapter 11 of the Bankruptcy Codedfiby Borrowers in the Court on June
20, 2003, with respect to Parent, and August 1@32®ith respect to AREC and consolidated for pagsoof administration only in the
Chapter 11 case of Parent.

"Chattel Paper" means any Person's now owned eafter acquired right, title and interest in regméc'chattel paper" as such term is
defined in the Code, including, without limitaticemy tangible or electronic chattel paper.

"Closing Date" means the date of the making ofiniiteal Advance (or other extension of credit) hemder.

"Code" means the New York Uniform Commercial Caakejn effect from time to time.

"Collateral" means all of each Borrower's now ownethereafter acquired right, title, and interasaind to each of the following:
(a) Accounts,

(b) Books,



(c) Chattel Paper,

(d) Commercial Tort Claims,
(e) Deposit Accounts,

(f) Equipment,

(9) General Intangibles,

(h) Inventory,

() Investment Property,

()) Negotiable Collateral,

(k) Real Property Collateral,
() Supporting Obligations,

(m) money, cash, Cash Equivalents, or other as$etach such Borrower that now or hereafter cortwetime possession, custody, or control
of any member of the Lender Group,

(n) the proceeds and products, whether tangibietangible, of any of the foregoing, including peeds of insurance covering any or all of
the foregoing, and any and all Accounts, Books,tteh®aper, Deposit Accounts, Equipment, Genetahigibles, Inventory, Investment
Property, Negotiable Collateral, Real Property, [@uting Obligations, money, deposit accounts, beptangible or intangible property
resulting from the sale, exchange, collection,tbepdisposition of any of the foregoing, or anytfm thereof or interest therein, and the
proceeds thereof; and

(o) to the extent not included in the foregoind ptther personal property of Borrowers of any kardlescription;
provided, however, that the Excluded Assets shalbe included in the Collateral.

"Collateral Access Waiver" means a waiver containetie Interim Order and the Final Order with respto any lessor, warehouseman,
processor, consignee, or other Person in posseskibaving a Lien upon, or having rights or instgein the Collateral.

"Collections" means all cash, checks, notes, instnts, and other items of payment (including inscegproceeds, proceeds of cash sales,
rental proceeds, and tax refunds) of Borrowers.

"Commercial Tort Claims" means any Person's nowemhar hereafter acquired right, title and intereih respect to any "commercial tort
claim" as such term is defined in the Code, incigdiwithout limitation, the commercial tort claiisted on Schedule C-1, but specifically
excluding the PWC Litigation.



"Commitment" means, with respect to each LendgiRévolver Commitment, its Term Loan Commitmenit®i otal Commitment, as the
context requires, and, with respect to all Lendirsiy Revolver Commitments, their Term Loan Commneints, or their Total Commitments,
as the context requires, in each case as suchr@otlaunts are set forth beside such Lender's nawher the applicable heading on Schedule
C-2 or on the signature page of the Assignmentfamptance pursuant to which such Lender becanenddr hereunder in accordance with
the provisions of Section 14.1.

"Committee" means the official committee of unsecuereditors formed, appointed or approved by tt& Wrustee in the Chapter 11 case.
"Compliance Certificate" means a certificate sufiiiidly in the form of Exhibit C-1 delivered by thobief financial officer of Parent to Agent.

"Concentration Account" means account number 42340J-Haul maintained at Bank One, Arizona or satier deposit account (located
in the United States) established by Borrower whithconsent of Agent.

"Consent" means the written approval or consetitédransactions contemplated by this Agreementtamdloan Documents duly executed
and delivered by the Existing Secured Lender, etinticlusion of such provisions in the Interim Orded the Final Order as may be
acceptable to Agent.

"Consolidated" means, with respect to Parent, tmsalidation of the income statement accounts ofiRa Subsidiaries with those of Parent,
all in accordance with GAAP, provided, that "congated" will not include (i) the consolidation dfe accounts of SAC Holding with the
accounts of Parent but for the inclusion of inteiresome earned on the Junior Notes of SAC Hol@dind management fees earned by U-Haul
related to properties it manages that are owne8A®y Holding; and (ii) the consolidation of the aaots of the Insurance Subsidiaries with
the accounts of Parent but for the inclusion oftasenet income earned by (or losses of) the Imsig&ubsidiaries.

"Consolidated Charges" means, for any period, aimaerdinary and/or non-recurring Consolidated gkarof Parent for such period in an
aggregate amount not to exceed $50,000,000 peioy&dr0,000,000 in each of the first two fiscal dees following the Closing Date, and
$20,000,000 in each of the next two succeedingffigaarters, including restructuring charges, paymé restructuring financial advisors
and legal counsel, non-cash impairment of assegelaand other non-cash write-off's that were deedbio arriving at Consolidated Net
Income.

"Consolidated Cash Interest Expense" means, foparigd, the Consolidated interest expense of Pa@add in cash for such period
(including, without limitation, the Unused Line Fe¢he interest component of any deferred paymigiigations, the interest component of all
payments associated with Capitalized Lease Obtigaticommissions, discounts and other fees andehancurred in respect of a Letter of
Credit or bankers' acceptance financing and nenpay pursuant to Hedge Agreements), provided tbas@lidated Cash Interest Expense
shall exclude interest expense accrued or camtaliziring such period.
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"Consolidated EBITDA" means, for any period, thenswithout duplication, of (i) Consolidated Net &me for such period; plus (ii)
Consolidated Interest Expense for such period; fiijprovision for Consolidated taxes of Pareasbd on income or profits for such period
(to the extent such income or profits were inclugledomputing the Consolidated Net Income for spehiod); plus (iv) Consolidated
depreciation, amortization and other nmash expense of Parent; plus (v) Consolidated @sargeach case that were deducted in determ
the Consolidated Net Income for such period; mifvijspre-tax net income of the Insurance Subsid&rplus (vii) losses of the Insurance
Subsidiaries; minus (viii) gains from sales of &wal Property; plus (ix) losses from sales of apglFProperty.

"Consolidated EBITDAR" means, for any period, thensof Consolidated EBITDA, plus, to the extent detéd in computing Consolidated
Net Income for such period and to the extent ndeddack to Consolidated Net Income in the calmiatf Consolidated EBITDA for suc
period, Consolidated rent expense of Parent in@ction with operating leases as determined in aecme with GAAP.

"Consolidated Interest Expense” means, for anygdethe Consolidated interest expense of Parerstufchn period, whether paid, accrued or
capitalized (including, without limitation, amorétion of original issue discount, non-cash intepegtments, Unused Line Fees, the interest
component of any deferred payment obligationsjriterest component of all payments associated Gépitalized Lease Obligations,
commissions, discounts and other fees and chamgaséd in respect of a Letter of Credit or bankatseptance financing and net payments
pursuant to Hedge Agreements).

"Consolidated Net Income" means, for any period,rtat income of Parent for such period, determinedtcordance with GAAP, provided
that such net income is calculated pursuant tinb@me statement presentation set forth in thendiefh of "Consolidated".

"Continuing Director" means (a) any member of ttwaii of Directors who was a director (or comparabéeager) of Parent on the Closing
Date, and (b) any individual who becomes a memb#reBoard of Directors after the Closing Datsuth individual was appointed or
nominated for election to the Board of Directorsaogajority of the Continuing Directors, but exdhglany such individual originally
proposed for election in opposition to the Boardakctors in office at the Closing Date in an attor threatened election contest relating to
the election of the directors (or comparable margged Parent (as such terms are used in Rule 14axder the Exchange Act) and whose
initial assumption of office resulted from such tast or the settlement thereof.

"Control Agreement" means a control agreementpimfand substance reasonably satisfactory to Ageetuted and delivered by
Administrative Borrower or one of its Subsidiari@égent, and the applicable securities intermedveitii respect to a Securities Account or a
bank with respect to a Deposit Account.

"Copyright Security Agreement” means that certaipycight security agreement executed and delivbyeall Borrowers and Guarantors that
own copyrights as of the Closing Date, and Agdmg,form and substance of which are reasonablyfaetisy to Agent.
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"Court" has the meaning set forth in the recitdlths Agreement.

"Credit Card Agreements" means those certain agretsbetween Agent and the credit card proces$@sroowers or Guarantors pursuant
to which such credit card processors agree tofeans a daily basis all credit card receipts ofBwers or Guarantors, as applicable, into
Concentration Account or other Cash Management éaicacceptable to Agent.

"Daily Balance" means, with respect to any Obligatand each day during the term of this Agreentaetamount of such Obligation owed at
the end of such day.

"DDA" means any checking or other demand deposibact maintained by any Borrower.
"Dealer List" has the meaning set forth in SecBa(d).
"Default” means an event, condition, or default thath the giving of notice, the passage of timeboth, would be an Event of Default.

"Defaulting Lender" means any Lender that failsnake any Advance (or other extension of credit) itha required to make hereunder on
the date that it is required to do so hereunder.

"Defaulting Lender Rate" means (a) the Base Ratéhiofirst 3 days from and after the date thevaaté payment is due, and (b) thereafter, at
the interest rate then applicable to Advancesal@Base Rate Loans (inclusive of the Base Ratgiaapplicable thereto.

"Deposit Accounts” means any Person's now ownérb@after acquired right, title and interest wihpect to any "deposit account” as such
term is defined in the Code, including, withoutiliation, any DDAS.

"Designated Account" means that certain DDA of Adistrative Borrower identified on Schedule D-1.

"Designated Account Bank" means the designatedutien that has been designated as such on Sah&dtlor has otherwise been
designated as such, in writing, by Borrowers tomge

"Disbursement Letter" means an instructional legtecuted and delivered by Administrative BorroveeAgent regarding the initial
extensions of credit to be made on the Closing Dh&form and substance of which are reasonabisfaetory to Agent.

"Dollars" or "$" means United States dollars.

"Dormant Subsidiaries" means, collectively, EJO1f8,,lan Arizona corporation, Japal, Inc., a Newamtgoration, M.V.S., Inc., a Nevada
corporation, Pafran, Inc., a Nevada corporatiomh&ear, Inc., a Nevada corporation, Picacho Peagstmvents Co, a Nevada corporation,
U-Haul Inspections, Ltd., a British Columbia compan
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"Drawdown Date" means the earlier of (a) AugustZ#)3, or
(b) three Business Days after Agent's receiptwfitien notice from Administrative Borrower request the advance of the Term Loan.

"Due Diligence Letter" means the due diligenceelesient by Agent's counsel to Administrative Boreowtogether with Administrative
Borrower's completed responses to the inquiriefostt therein, the form and substance of suchaesgs to be reasonably satisfactory to
Agent.

"Eligible Transferee" means (a) a commercial bamgfanized under the laws of the United States, prséate thereof, and having total assets
in excess of $250,000,000, (b) a commercial bagkmized under the laws of any other country which member of the Organization for
Economic Cooperation and Development or a poliscéldivision of any such country and which hasl asaets in excess of $250,000,000,
provided that such bank is acting through a bramcgency located in the United States, (c) a fisazompany, insurance company, or other
financial institution or fund that is engaged inkimg, purchasing, or otherwise investing in comri@ioans in the ordinary course of its
business and having (together with its Affiliatestpl assets in excess of $250,000,000, (d) anyiaké (other than individuals) of a Lender
that was party hereto as of the Closing Date, dioly, without limitation, a fund or account manadmdsuch Lender or an Affiliate of such
Lender or its investment manager (a "Related Fyrid))so long as no Event of Default has occurratlia continuing, any other Person
approved by Agent and Administrative Borrower (Whapproval of Administrative Borrower shall notlnereasonably withheld, delayed or
conditioned), and (f) during the continuation ofEwrent of Default, any other Person approved bynige

"Environmental Actions" means any complaint, summaitation, notice, directive, order, claim, ldiipn, investigation, judicial or
administrative proceeding, judgment, letter, orottommunication from any Governmental Authoritlyaay third party involving violations
of Environmental Laws or releases of Hazardous N#efrom (a) any assets, properties, or busireesbany Borrower or any predecessor in
interest, (b) from adjoining properties or busimss®r (c) from or onto any facilities which recmivHazardous Materials generated by any
Borrower or any predecessor in interest.

"Environmental Indemnity Agreements" means, coiledy, those certain environmental indemnity agreata executed and delivered by
Borrowers and Guarantors in favor of Agent, for blemefit of the Lender Group and the Bank Produetigers, in form and substance
reasonably satisfactory to Agent.

"Environmental Law" means any applicable fedetaltes provincial, foreign or local statute, lawiesuregulation, ordinance, code, binding
and enforceable guideline, binding and enforceaiiten policy, or rule of common law now or hereafin effect and in each case as
amended, or any judicial or administrative intetgtien thereof, including any judicial or admingtiwe order, consent decree or judgment, to
the extent binding on Borrowers, relating to theiemment, employee health and safety, or Hazar@ibaterials, including CERCLA,;

RCRA,; the Federal Water Pollution Control Act, 3BLLC. Section 1251 et seq.; the Toxic Substancesr@d\ct, 15 U.S.C. Section 2601 et
seq.; the Clean Air Act, 42 U.S.C. Section 7404egt.; the Safe Drinking Water Act, 42 U.S.C. Sec8803 et seq.; the Oil Pollution Act of
1990, 33 U.S.C. Section 2701 et
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seq.; the Emergency Planning and the CommunitytRa@Know Act of 1986, 42 U.S.C. Section 11001 eq.sthe Hazardous Material
Transportation Act, 49 U.S.C. Section 1801 et saud; the Occupational Safety and Health Act, 29@Cl.Section 651 et seq. (to the extent it
regulates occupational exposure to Hazardous Maddgrany state and local or foreign counterparesquivalents, in each case as amended
from time to time.

"Environmental Liabilities and Costs" means albllgies, monetary obligations, Remedial Actiorssdes, damages, punitive damages,
consequential damages, treble damages, costs pedses (including all reasonable fees, disbursesr@tt expenses of counsel, experts, or
consultants and costs of investigation and featsitsitudies), fines, penalties, sanctions, and@skeincurred as a result of any claim or
demand by any Governmental Authority or any thiadty, and which relate to any Environmental Action.

"Environmental Lien" means any Lien in favor of &agvernmental Authority for Environmental Liabiés and Costs.

"Environmental Remediation Reserve" means a ressgaist Availability, in an amount determined byefit upon consultation with its
environmental experts, with respect to environmeetaediation costs for certain of the Real Prop€@ullateral, as the amount of such
reserve may increase or decrease from time toitimgent's Permitted Discretion; provided, howewbe amount of such reserve established
by Agent as of the Closing Date shall not (a) iaseewithout prior consultation with Borrowers, by ecrease without the consent of the
Required Lenders.

"Equipment” means any Person's now owned or hereaftjuired right, title, and interest with resgeotquipment, machinery, machine
tools, motors, furniture, furnishings, fixtures, higles, tools, parts, goods (other than consumedgidarm products, or Inventory), wherever
located, including all attachments, accessoriessgions, replacements, substitutions, additiorgsjraprovements to any of the foregoing.

"ERISA" means the Employee Retirement Income SgcGt of 1974, as amended, and any successottestiiereto.

"ERISA Affiliate” means (a) any Person subject ®IEA whose employees are treated as employed bsatine employer as the employees
of a Borrower or a Subsidiary of a Borrower unde€ISection 414(b), (b) any trade or business suljeERISA whose employees are
treated as employed by the same employer as thiogess of a Borrower or a Subsidiary of a Borroweder IRC

Section 414(c), (c) solely for purposes of Sec868 of ERISA and Section 412 of the IRC, any orgation subject to ERISA that is a
member of an affiliated service group of which a®wer or a Subsidiary of a Borrower is a membeatariRC Section 414(m), or (d) solely
for purposes of Section 302 of ERISA and

Section 412 of the IRC, any Person subject to ERI®Ais a party to an arrangement with a Borroovea Subsidiary of a Borrower and
whose employees are aggregated with the employeeBarrower or a Subsidiary of a Borrower unde€I1Rection 414(0).

"ERISA Event" means (a) a Reportable Event witlpeesto any Benefit Plan or Multiemployer Plan, ttig withdrawal of any Borrower, a
of any Borrower's Subsidiaries or
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ERISA Affiliates from a Benefit Plan during a plgear in which it was a "substantial employer” (afirted in Section 4001(a)(2) of ERISA),
(c) the providing of notice of intent to terminadenefit Plan in a distress termination (as dbedrin Section 4041(c) of ERISA), (d) the
institution by the PBGC of proceedings to termirat@enefit Plan or Multiemployer Plan, (e€) any evancondition (i) that provides a basis
under Section 4042(a)(1), (2) or (3) of ERISA foe termination of, or the appointment of a trusteadminister, any Benefit Plan or
Multiemployer Plan, or (ii) that may result in tamation of a Multiemployer Plan pursuant to Secti®4 1A of ERISA, (f) the partial or
complete withdrawal within the meaning of Sectid@83 and 4205 of ERISA, of Borrower, any of Borrowéubsidiaries or ERISA
Affiliates from a Multiemployer Plan, or (g) providy any security to any plan under Section 401@) the IRC by any Borrower or any of
its Subsidiaries or any of their ERISA Affiliates.

"Event of Default" has the meaning set forth intiec8.

"Excess Availability" means the amount, as of tagedany determination thereof is to be made, egudle difference between (a) the less:
(i) the Borrowing Base or (ii) the sum of (1) theadMmum Revolver Amount plus (2) the Term Loan Amipamd (b) the Obligations then
outstanding.

"Exchange Act" means the Securities Exchange A&B8#, as in effect from time to time.

"Excluded Assets" means (i) the Avoidance ActidiisBorrowers' Real Property subject to the Sytitheeases, (iii) the Junior Notes and
proceeds received from the monetization of Juniatel, (iv) Borrowers' intercompany receivables sciojo the Lien of Existing Secured
Lender, (v) all Real Property set forth on Schedi#e under contract of sale, (vi) all Real Propeuiject to a first priority Lien of Oxford as
of the Closing Date, as set forth on Schedule @if),sale proceeds from the WPCarey Transacticéoextent such sale proceeds are fully
utilized in such transaction, and (viii) any anbpaibceeds from any settlement, judgment or oteeovery from the PWC Litigation.

"Existing Secured Lender" means JP MorganChase ,Bemnkdministrative Agent for the Lenders undet tieatain 3-Year Credit Agreement
dated as of June 28, 2002.

"Fair Market Valuation" means the most recent faéirket valuation acceptable to the Lender Groud (Biermined at the direction or
request of Agent or the Lender Group by a thirdypappraiser acceptable to the Lender Group) oRibal Property Collateral acceptable to
Agent which is subject to a valid and perfectestfpriority Agent's Lien, subject only to Permitte@ns.

"Family Member" means, with respect to any indidtwany other individual having a relationship Bgda (to the second degree of
consanguinity) marriage, or adoption to such irdiai.

"Family Trusts" means, with respect to any indiatdrusts or other estate planning vehicles eistadod for the benefit of such individual or
Family Members of such individual and in respecivbich such individual serves as trustee or imalar capacity.
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"Fee Letter" means that certain fee letter, datedf@&ven date herewith, between Borrowers and Ageform and substance satisfactory to
Agent.

"FEIN" means Federal Employer Identification Number

"Final Order" means the order of the Court enténetie Chapter 11 Case after a final hearing uBdekruptcy Rule 4001(c)(2), in form and
substance reasonably satisfactory to Agent or graler Group, as set forth in Section 3.2(b), aachfwhich no appeal has been timely filed,
or if timely filed, such appeal has been dismisgedess Agent, on behalf of the Required Lendessy@s such requirement), together witt
extensions, modifications and amendments theresb, among other matters but not by way of limitatiauthorizes Borrowers to obtain
credit and incur Indebtedness, and grant Liens uthite Agreement and the other Loan Documentsvorfaf Agent to secure the
Obligations, as the case may be, and provideh#stiper-priority of Agent's and the Lenders' ctaiall as set forth in such Final Order.

"Final Order Date" means the date that the FindeDis entered by the Court.
"FIRREA" means Financial Institutions Reform, Reegvand Enforcement Act, as in effect from timéitoe.

"Fixed Charges" means, for any period, the sumhaut duplication, of (i) Consolidated Cash Interfegpense, (ii) principal payments paid
during such period in respect of Indebtedness (eaty principal payments made with the proceedb®fnitial Advance on the Closing Ds
and proceeds of the Term Loan), (iii) all fedessiite, and local income taxes paid in cash dutied period, and (iv) dividends paid in cash
during such period.

"Fixed Charge Coverage Ratio" means, with resgeParent on a Consolidated basis for any periadrdtio of (i) Consolidated EBITDA for
such period minus Capital Expenditures made (tegtent not already incurred in a prior period)ramurred during such period, to (ii) Fixed
Charges for such period.

"Foothill" means Wells Fargo Foothill, Inc., a Gatnia corporation.

"Funding Date" means the date on which a Borroweiocurs.

"Funding Losses" has the meaning set forth in 8e8@i13(b)(ii).

"GAAP" means generally accepted accounting priesiigs in effect from time to time in the Unitedt&saconsistently applied.

"General Intangibles" means any Person's now ownég@reafter acquired right, title, and intereghwespect to general intangibles (as that
term is defined in the Code), including paymenamgfibles, contract rights, rights to payment, sgtising under common law, statutes, or
regulations, choses or things in action, goodwalkents, trade names, trademarks, servicemarkgrigbts, blueprints, drawings, purchase
orders, customer lists, monies due or recoverabla pension funds, route lists, rights to paymewt ether rights under any royalty or
licensing agreements, infringement claims, compptegrams, information

15



contained on computer disks or tapes, softwarzalitire, reports, catalogs, pension plan refurglssipn plan refund claims, insurance
premium rebates, tax refunds, and tax refund clagmd any and all Supporting Obligations in respleeteof, and any other personal prop
other than goods, money, Accounts, Chattel Pagmmrercial Tort Claims, Deposit Accounts, Investmierdperty, and Negotiable
Collateral.

"General Syndication Closing Date" has the meas@tdorth in Section 14.1(k) hereof.

"Governing Documents" means, with respect to anmgd?e the certificate or articles of incorporatibglaws, or other organizational
documents of such Person.

"Governmental Authority" means any federal, stlteal, or other governmental or administrative hddgtrumentality, department, or
agency or any court, tribunal, administrative heghody, arbitration panel, commission, or othenilsir dispute-resolving panel or body.

"Guarantor" and "Guarantors" means U-Haul, all &liages of U-Haul, and all Subsidiaries of AMERC@her than AREC, the Insurance
Subsidiaries and any Subsidiary formed under ths Iaf a jurisdiction outside of the United Stated £anada, Storage Realty, L.L.C., a
Texas limited liability company, the Bankrupt Suliaries, and the Dormant Subsidiaries. As of thesidh Date, all Guarantors are listed on
Schedule G-1.

"Guarantor Security Agreement" means, collectivelyg or more security agreements, hypothecs or eitmélar agreements executed and
delivered by Guarantors and Agent, the form andtsuize of which are reasonably satisfactory to Agen

"Guaranty" means, collectively, one or more geneoatinuing guaranty agreements executed and detiiey Guarantors in favor of Agent,
for the benefit of the Lender Group and the BanddBct Providers, in form and substance reasonalbisfactory to Agent.

"Hazardous Materials" means (a) substances thatediged or listed in, or otherwise classified juanst to, any applicable laws or regulations
as "hazardous substances," "hazardous materiblzaldous wastes," "toxic substances," or any dtingrulation intended to define, list, or
classify substances by reason of deleterious ptiepesuch as ignitability, corrosivity, reactivigarcinogenicity, reproductive toxicity, or "EP
toxicity", (b) oil, petroleum, or petroleum derivedbstances, natural gas, natural gas liquidshetiotgas, drilling fluids, produced waters,
and other wastes associated with the exploratieveldpment, or production of crude oil, natural, gasggeothermal resources, (c) any
flammable substances or explosives or any radisaatiaterials, and (d) asbestos in any form or et@ttequipment that contains any oil or
dielectric fluid containing levels of polychlorireat biphenyls in excess of 50 parts per million.

"Hedge Agreement" means any and all agreementaments now existing or hereafter entered intddministrative Borrower or its
Subsidiaries that provide for an interest ratedicreommodity or equity swap, cap, floor, collorward foreign exchange transaction,
currency swap, Cross currency rate swap, curreptigrg or any combination of, or option with respt these or similar transactions, for
purpose of hedging Administrative Borrower's or
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its Subsidiaries' exposure to fluctuations in iestor exchange rates, loan, credit exchange,iseoucurrency valuations or commodity
prices.

"Holdback Amount" means, as of any date of deteatimm prior to the Maturity Date, the unpaid fepsofided that such fees do not exceed
20% of the total fees on any statement) owed toBamkruptcy Professional by Borrowers (as calcdlgersuant to the Court order
approving the procedure for interim compensatiarstech Bankruptcy Professional), provided thathwéspect to such fees incurred, (a) the
services of such Bankruptcy Professional were plexviprior to the Maturity Date, (b) a statementdioch services has been delivered to
Agent within 15 days after the end of each quarntevhich the services were performed, and (c)h@ré has been no objection filed with the
Court by Borrowers, the U.S. Trustee, the Commijtéeent, or any Lender with respect to such feegij)oa fee application has been
approved by the Court.

"Holdout Lender" has the meaning set forth in Secti5.2.

"Indebtedness" means (a) all obligations for bogdwnoney,

(b) all obligations evidenced by bonds, debenturetgs, or other similar instruments and all reirsbment or other obligations in respect of
letters of credit, bankers acceptances, interéstsiaaps, or other financial products,

(c) all obligations as a lessee under Capital L&gsg all obligations or liabilities of others seed by a Lien on any asset of a Person or its
Subsidiaries, irrespective of whether such oblayatr liability is assumed,

(e) all obligations to pay the deferred purchaseepof assets (other than trade payables incurrétki ordinary course of business and
repayable in accordance with customary trade mesl)j (f) all obligations under Hedge Agreements, @) any obligation guaranteeing or
intended to guarantee (whether directly or indlyegtiaranteed, endorsed, co-made, discounted Jémsth recourse) any obligation of any
other Person that constitutes Indebtedness ungesfartauses (a) through (f) above.

"Indemnified Liabilities" has the meaning set foithSection 11.3.
"Indemnified Person" has the meaning set forthdaoti®n 11.3.

"Insolvency Proceeding" means any proceeding corsatkhy or against any Person under any provisiagheoBankruptcy Code or under
any other state or federal bankruptcy or insolvdaey assignments for the benefit of creditorspfal or informal moratoria, compositions,
extensions generally with creditors, or proceedsggking reorganization, arrangement, or othedainglief.

"Insurance Subsidiaries" means, collectively, Odfand RepWest.

"Intangible Assets" means, with respect to any &erthat portion of the book value of all of sudr$dn's assets that would be treated as
intangibles under GAAP.

"Interest Period" means, with respect to each LIBRdRe Loan, a period commencing on the date ofrihleing of such LIBOR Rate Loan (
the continuation of a LIBOR Rate Loan or the cosi@r of a Base Rate Loan to a LIBOR Rate Loan)ating 1, 2, or 3 months thereafter;
provided, however, that (a) if any Interest Pesamlld end on a day that is not a Business Day, suehest Period shall be extended (subject
to clauses (c)-(e)
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below) to the next succeeding Business Day, (leyést shall accrue at the applicable rate based ihygol IBOR Rate from and including the
first day of each Interest Period to, but excludithg day on which any Interest Period expiresafg) Interest Period that would end on a day
that is not a Business Day shall be extended toékesucceeding Business Day unless such Budbegs$alls in another calendar month, in
which case such Interest Period shall end on tkepreceding Business Day, (d) with respect tordarest Period that begins on the last
Business Day of a calendar month (or on a day fuchkvthere is no numerically corresponding dayhim ¢alendar month at the end of such
Interest Period), the Interest Period shall entherlast Business Day of the calendar month that 25 or 3 months after the date on whict
Interest Period began, as applicable, and (e) Ba® (or Administrative Borrower on behalf therewfyy not elect an Interest Period which
will end after the Maturity Date.

"Interim Order" means the order of the Court erdénethe Chapter 11 Case after a hearing, in farthsubstance reasonably satisfactory to
the Lender Group, which, among other matters btibpavay of limitation, authorizes Borrowers to aiot credit and incur Indebtedness ol
interim basis, grants Liens under this Agreemedttae other Loan Documents, as the case may Ifi@yan of Agent to secure the
Obligations, and provides for the super-priorityAgfent's and the Lenders' claims, all as set forguch Interim Order.

"Interim Order Date" means the date that the Inte@irder is entered by the Court.

"Inventory” means any Person's now owned or hexeatiquired right, title, and interest with respgednventory, including goods held for
sale or lease or to be furnished under a contfa®rwice, goods that are leased by such Perstasssr, goods that are furnished by such
Person under a contract of service, and raw méeviark in process, or materials used or consuimedch Person's business, including,
without limitation, supplies and embedded software.

"Investment" means, with respect to any Person,jmmgstment by such Person in any other Persofufimg Affiliates) in the form of loans,
guarantees, advances, or capital contributiondydig (a) commission, travel, and similar advanoesfficers and employees of such Pe|
made in the ordinary course of business, and (bafide Accounts arising in the ordinary courséudiness consistent with past practices),
purchases or other acquisitions for consideratfdnaebtedness or Stock, and any other items tleadawould be classified as investment
a balance sheet prepared in accordance with GAAP.

"Investment Property" means any Person's now ownd&areafter acquired right, title, and intereghwespect to "investment property" as
that term is defined in the Code, and any and@hp®rting Obligations in respect thereof.

"IRC" means the Internal Revenue Code of 1986n affect from time to time.
"IRS" means the Internal Revenue Service of theaddinbtates and any successor thereto.

"Issuing Lender" means Foothill or any other Lentthat, at the request of Administrative Borrowed avith the consent of Agent agrees, in
such Lender's sole discretion,
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to become an Issuing Lender for the purpose ofrigsl/Cs or L/C Undertakings pursuant to Sectidh?2.

"Junior Notes" means those promissory notes isbye®AC Holding to Nationwide Commercial Co., anzama corporation, U-Haul and
Oxford prior to the Closing Date.

"L/C" has the meaning set forth in Section 2.12(a).
"L/C Disbursement" means a payment made by thengdiender pursuant to a Letter of Credit.
"L/C Undertaking" has the meaning set forth in 8ecp.12(a).

“Lender" and "Lenders" have the respective mearseg$orth in the preamble to this Agreement, dmallsnclude any other Person made a
party to this Agreement in accordance with the fgions of Section 14.1.

"Lender Group" means, individually and collectivedach of the Lenders (including the Issuing Lepdad Agent.

"Lender Group Expenses” means all (a) costs orresgee(including taxes, and insurance premiums)nedjto be paid by a Borrower or its
Subsidiaries under any of the Loan Documents tteapaid or incurred by the Lender Group, (b) oup@tket fees or charges paid, advanced
or incurred by Agent in connection with the Len@pup's transactions with Borrowers or their Sulasids, including, fees or charges for
photocopying, notarization, couriers and messengelecommunication, public record searches (inalgidax lien, litigation, and Uniform
Commercial Code searches and including searchagshétpatent and trademark office, the copyrigfitef or the department of motor
vehicles), filing, recording, publication, apprdi§acluding periodic Collateral appraisals or agipals of any other collateral securing the
obligations, business valuations to the extenheffees and charges (and up to the amount of aitytion) contained in this Agreement, real
estate surveys, real estate title policies and medwents, and environmental audits, (c) costs gpenses incurred by Agent in the
disbursement of funds to or for the account of Baers or other members of the Lender Group (by winesfer or otherwise), (d) charges
paid or incurred by Agent resulting from the disboof checks, (e) reasonable costs and expensg®paicurred by the Lender Group to
correct any default or enforce any provision ofltle@an Documents, or in gaining possession of, maaiirtg, handling, preserving, storing,
shipping, selling, preparing for sale, or adventisio sell the Collateral, or any portion thereagspective of whether a sale is consummated,
(f) audit fees and expenses of Agent related ta @adminations of the Loan Parties' Books to tktert of the fees and charges (and up tc
amount of any limitation) contained in this Agreeme

(g) reasonable costs and expenses of third paaiyslor any other suit paid or incurred by the lezr@roup, in either case in connection v
enforcing or defending the Loan Documents or innemtion with the transactions contemplated by than_Documents or the Lender Grot
relationship with any Borrower or any SubsidiaryadBorrower, (h) Agent's and each Lender's readeriabs and expenses (including
attorneys' fees) incurred in advising, structurish@fting, reviewing, administering, syndicating or
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amending the Loan Documents, (i) fees and expeasfsasy financial advisor or consultant retainedtiy Lender Group in connection with
the Chapter 11 Case, and (j) Agent's and each Icerméasonable fees and expenses (including aygrreecountants’, consultants', and other
advisors' fees and expenses) incurred in termigaéinforcing (including attorneys' accountantshstdtants', and other advisors' fees and
expenses incurred in connection with the Chaptezdde or any other "workout," "restructuring," ayather Insolvency Proceeding
concerning any Borrower or in exercising rightsemedies under the Loan Documents), or defendiag.¢lan Documents, irrespective of
whether suit is brought, or in taking any Remedietion concerning the Collateral or any other deltal securing the Obligations.

"Lender-Related Person" means, with respect toLangler, such Lender, together with such Lenderf#i#&es, and the officers, directors,
employees, attorneys and agents of such Lender.

"Letter of Credit" means an L/C or an L/C Undertakias the context requires.

"Letter of Credit Usage" means, as of any dateedénination, the aggregate undrawn amount ofitafitanding Letters of Credit plus 100%
of the amount of outstanding time drafts acceptedrbUnderlying Issuer as a result of drawings utfederlying Letters of Credit.

"LIBOR Deadline" has the meaning set forth in Sat.13(b)(i).
“LIBOR Notice" means a written notice in the formExhibit L-1.
"LIBOR Option" has the meaning set forth in Sectibh3(a).

"LIBOR Rate" means, for each Interest Period famhelalBOR Rate Loan, the rate per annum determineddent (rounded upwards, if
necessary, to the next 1/16%) by dividing (a) thsdLIBOR Rate for such Interest Period, by (b)?4@0inus the Reserve Percentage. The
LIBOR Rate shall be adjusted on and as of the géffeday of any change in the Reserve Percentage.

"LIBOR Rate Loan" means each portion of an Advamicthe Term Loan that bears interest at a rateméted by reference to the LIBOR
Rate.

"LIBOR Rate Margin" means 3.50 percentage points.

"Lien" means any interest in an asset securingbéigaiion owed to, or a claim by, any Person othan the owner of the asset, irrespectiv
whether (a) such interest shall be based on themmmniaw, statute, or contract, (b) such intereatl ¢fe recorded or perfected, and (c) such
interest shall be contingent upon the occurrena®ofe future event or events or the existencemgdoture circumstance or circumstances,
without limiting the generality of the foregoindnetterm "Lien" includes the lien or security in&rarising from a mortgage, deed of trust,
encumbrance, pledge, hypothecation, assignmenbsidegprangement, security agreement, conditioalal ar trust receipt, or from a lease,
consignment, or bailment for security purposesalad including reservations, exceptions, encroachsmeasements, rights-
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of-way, covenants, conditions, restrictions, leaaes other title exceptions and encumbrancestafteReal Property.
"Loan Account" has the meaning set forth in SecHdr0.

"Loan Documents" means this Agreement (togethdr alitexhibits and schedules hereto), the Agendiet.ethe Bank Product Agreements,
the Cash Management Agreements, the Consent, tteaCAgreements, the Copyright Security Agreemérg, Credit Card Agreements, the
Disbursement Letter, the Due Diligence Letter,Em@ironmental Indemnity Agreements, the Fee Letter Final Order, the Guarantor
Security Agreement, the Guaranty, the Interim Qrtler Letters of Credit, the Mortgages, the Offic&ertificate, the Patent and Trademark
Security Agreement, the Quebec Pledge Agreemantibck Pledge Agreement, any note or notes exgbyta Borrower in connection wi
this Agreement and payable to a member of the Lre@deup, and any other agreement entered into,ardw the future, by any Borrower or
any Guarantor in connection with this Agreement.

"Loan Party" means any Borrower or any Guarantad, doan Parties" means all Borrowers and all Guiana.
"Loan Pledgee" has the meaning set forth in Sedtib(j).
"Loan Pledgor" has the meaning set forth in Sectién (j).

"Major Space Leases" means lease agreements putswaich the proposed demised premises exce®@8 Square feet and the proposed
term thereof, inclusive of all extensions and realswexceeds 5 years.

"Management Agreements" means, collectively, tloestain property management agreements betweend&ules of U-Haul, on the one
hand, and any of SAC Holding or SSI, on the ottzarch

"Material Adverse Change" means (a) a material egtvehange in the business, prospects, operatessis of operations, assets, liabilities
or condition (financial or otherwise) of Borrowensd their Subsidiaries (other than the Insurandesi@iaries) taken as a whole, (b) a mate
impairment of a Borrower's or Subsidiary of a Bareo's ability to perform its obligations under thean Documents to which it is a party or
of the Lender Group's ability to enforce the OMiigias or realize upon the Collateral or any othwiateral securing the Obligations, or (c) a
material impairment of the enforceability or prigrof the Agent's Liens with respect to the Collat®r any other collateral securing the
Obligations as a result of an action or failuraob on the part of a Borrower or a Subsidiary Bbarower.

"Material Contracts" means the agreements set tmrtSchedule M-1, which include each of the agregsn@) filed in connection with any
Loan Party's SEC Filings and in existence as offlesing Date, and (b) those agreements to whigh_aan Party is a party and the loss or
breach of which by such Loan Party would resul iMaterial Adverse Change, as such agreementa asastence on the Closing Date or as
amended to the extent permitted hereunder.
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"Maturity Date" has the meaning set forth in Seto4.
"Maximum Revolver Amount" means (a) from the Intei®rder Date to the Final Order Date, $25,000,804d, (b) thereafter, $250,000,000.

"Mortgages" means, individually and collectivelyyeoor more mortgages, deeds of trust, or deedscioes debt, executed and delivered by a
Borrower or a Guarantor in favor of Agent, for thenefit of the Lender Group and the Bank Produavigers, in form and substance
reasonably satisfactory to Agent, that encumbeRib& Property Collateral and the related improvesnehereto.

"Multiemployer Plan" means a "multiemployer plaa’defined in Section 4001(a)(3) of ERISA) to whiRdrent, any of its Subsidiaries, or
any ERISA Affiliate has contributed, or was obligato contribute, within the past six (6) years.

"Negotiable Collateral" means any Person's now ovaral hereafter acquired right, title, and intevath respect to letters of credit, letter of
credit rights, instruments, promissory notes, drafhd documents, and any and all Supporting Ciiggin respect thereof.

"Net Disposition" means the aggregate amount offNleteeds received from the disposition of any Egeint that is a capital asset during
any period.

"Net Proceeds" means, with respect to any assgbsiison by Parent or any Subsidiary of Parentyr@roceeds from casualty insurance
received by Parent or any Subsidiary or any isseityd?arent or any Subsidiary of Parent of Stdukaiggregate amount of cash or Cash
Equivalents received for such assets or Stockpfn@t) reasonable and customary transaction costg®penses, (b) transfer taxes (including
sales and use taxes), (¢) amounts payable to lsadd@pplicable Permitted Liens hereunder to thergxhat such Permitted Liens, if any, are
senior in priority to the Agent's Liens, (d) an eqgriate reserve for income taxes in accordancke AAP, and (e) appropriate amounts tc
provided as a reserve against liabilities or ottieevireld in escrow in association with any sucpasgion, in each case clauses

(a) though (e) to the extent the amounts so dedwst properly attributable to such transaction gangable (or reserved) by Parent or any
Subsidiary of Parent in connection with such digpmsor loss or the issuance of Stock, includinithaut limitation reasonable and
customary commissions and underwriting discounts, Person that is not an Affiliate of Parent arrs8ubsidiary.

"Obligations" means (a) all loans (including therhd_oan), Advances, debts, principal, interest tiogent reimbursement obligations with
respect to outstanding Letters of Credit, premiurabijlities (including all amounts charged to Bmmers' Loan Account pursuant hereto),
obligations, fees (including the fees providedifothe Fee Letter), charges, costs, Lender Groygefses, lease payments, guaranties,
covenants, and duties of any kind and descriptivim@ by Borrowers to the Lender Group pursuantrtevadenced by the Loan Documents
and irrespective of whether for the payment of nypméhether direct or indirect, absolute or contimgeue or to become due, now existing
hereafter arising, and including all interest naidpivhen due and all Lender Group Expenses thabBers are required to pay or
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reimburse by the Loan Documents, by law, or otheewand (b) all Bank Product Obligations. Any refere in this Agreement or in the Loan
Documents to the Obligations shall include all admants, changes, extensions, modifications, rersengalacements, substitutions, and
supplements, thereto and thereof, as applicable.

"Officers' Certificate" means the representatioms warranties of officers form submitted by Agemddministrative Borrower, together with
Administrative Borrower's completed responses #oitiguiries set forth therein, the form and substast such responses to be reasonably
satisfactory to Agent.

"Organizational ID Number" means, with respectrg Rerson, the organizational identification numdiesigned to such Person by the
applicable governmental unit or agency of the flicon of organization or formation of such Person

"Originating Lender" has the meaning set forth @tt®n 14.1(e).

"Overadvance" has the meaning set forth in Se&ibn

"Oxford" means Oxford Life Insurance Company, aizéina corporation, and its Subsidiaries, whethev aristing or hereafter formed.
"Parent" has the meaning set forth in the preanabthis Agreement.

"Participant” has the meaning set forth in Sectidri(e).

"Participant Register" has the meaning set fort8eation 14.1(i).

"Patent and Trademark Security Agreement" mearitréain patent and trademark security agreemextuted and delivered by all
Borrowers and Guarantors that own patent or tradesras of the Closing Date, and Agent, the form sufabtance of which are reasonably
satisfactory to Agent.

"Permitted Discretion" means a determination madgoiod faith and in the exercise of reasonabler(filve perspective of a secured asset-
based lender) business judgment.

"Permitted Dispositions" means (a) sales or otlsgasitions by Administrative Borrower or its Sutiaries of Equipment that is substanti
worn, damaged, or obsolete in the ordinary coufsrisiness, as determined by Administrative BormoW®) the use or transfer of money or
Cash Equivalents by Administrative Borrower orSigbsidiaries in a manner that is not prohibitedhgyterms of this Agreement or the other
Loan Documents, (c) the licensing by AdministratBerrower or its Subsidiaries, on a nexrelusive basis, of patents, trademarks, copyrj
and other intellectual property rights in the oedincourse of business, (d) sales or dispositibasp Excluded Asset, (e) sales or disposit
of Surplus Real Property Collateral, so long asNkReProceeds received for such Surplus Real Pro@edlateral are not less than 55% of
Fair Market Valuation for such Surplus Real Propé&tllateral, as set forth on Schedule S-2, and\iteProceeds from such sale are
delivered to Agent to be applied to the outstandddjgations in accordance with the provisionshi$ tAgreement, (f) leases and licenses of
self-storage units to customers in the ordinarys®wf business, (g) the granting of
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billboard and cell tower leases on any Real Prgpén) the granting of space leases in the ordicaryse of business that do not constitute
Major Space Leases, (i) dispositions required immeation with condemnations or takings, or dispas# in lieu thereof, where the just
compensation paid on account thereof does not ex&280,000, (j) sales of investment assets byrtherance Subsidiaries, including,
without limitation, bonds, real estate, partnershiprests, and security interest in Real Propéklyso long as no Event of Default has
occurred and is continuing, dispositions of boxcksy vans and pickup trucks in the ordinary coofs&dministrative Borrower's and U-
Haul's fleet rotation program, so long as the beallae of box-trucks and pickup trucks subject te@ALs Liens does not at any time decrease
by more than $50,000,000 in the aggregate fronbduk value of such box-trucks and pickup truckgetttio Agent's Liens, as of the
Closing Date set forth on Schedule 3.1(ee) (exolydiecreases solely from depreciation charges amtsucks), (I) the granting of Permitted
Easements, (m) so long as no Default has occurrédsahen continuing, the sale in the ordinaryrsewf business of Vehicles acquired
within the previous 130 days in connection withRAC Lease Transaction to the extent the obligattbeseunder are permitted by this
Agreement, and (n) other dispositions in an aggesgmount not to exceed $2,500,000 per year.

"Permitted Easements" means (a) easements, licaitggs-of-way and other rights and privilegedhe nature of easements reasonably
necessary or desirable for the use, repair, or ter@@mce of any Real Property as herein providedanifirequired by applicable
Governmental Authority, the dedication or transfeunimproved portions of any Real Property ford:oaighway or other public purposes;
long as, in each case

(i) such grant, dedication or transfer does notemiaty impair the value of remaining useful lifetbe applicable Real Property or the fair
market value of such Real Property or materiallpain or interfere with the use or operations th&ré such grant, dedication or transfer, in
Administrative Borrower's business judgment, issoeebly necessary in connection with the use, miaamtce, alteration or improvement of
the applicable Real Property and

(iii) such grant, dedication or transfer will n@use the applicable Real Property or any portiereidf to fail to comply with the provisions of
the Loan Documents and all Applicable Law.

"Permitted Holder" means Edward J. Shoen, Markhae®, James P. Shoen, and their Family Memberghaird=amily Trusts.

"Permitted Investments" means (a) Investments $h ead Cash Equivalents, (b) Investments in ndgetiastruments for collection, (c)
advances made in connection with purchases of gmosisrvices in the ordinary course of businegsingestments in any of the Insurance
Subsidiaries in an aggregate amount not to exc@8®M@0,000 in the aggregate provided such Invedtinepproved by the Court and is
required to maintain compliance with the minimurpita requirements or demands proscribed by theoka Department of Insurance or
other applicable Governmental Authorities, (e) btugents by any Loan Party in any other Loan Partyyided, to the extent such Investm

is in the form of Indebtedness, such Indebtednlest Ise unsecured, (f) Investments by the Insur&wuesidiaries from their respective
portfolios in the ordinary course of business, udahg, without limitation, Investments in bondsalrestate, partnership interests, and security
interests in Real Property, (g) Investments by WHH@xford and Nationwide Commercial Co. evidenbgdhe Junior Notes not to exceed
the principal amount outstanding thereunder ab@fGlosing Date (except for increases in principaulting solely from the accrual of
interest thereon), and (h) payments
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by U-Haul and its Subsidiaries of expenses on bhelilAC Holdings pursuant to the Management Agreets, to the extent such payments
are allowed by the Court and provided that all seixgbenses are promptly reimbursed by the apprepoidier parties to the Management
Agreements, and (i) other Investments in an aggeeg@aount not to exceed $2,500,000 per year.

"Permitted Liens" means (a) Liens held by Agenttfar benefit of Agent and the Lenders, (b) Lierrsufmpaid taxes that (i) are not yet
delinquent, (ii) to the extent non-payment thelisgfermitted by the Bankruptcy Code or (iii) are gubject to a Permitted Protest so long as
adequate reserves with respect thereto have bligised in accordance with GAAP, (c) Liens settfon Schedule P-1, (d) (i) the interests
of lessors under operating leases (other than tipgilaases under a TRAC Lease Transaction), anthé interests of lessors in Vehicles
under TRAC Lease Transactions to the extent thigatbns thereunder are permitted by this Agreem@htpurchase money Liens or the
interests of lessors under Capital Leases to ttenethat such Liens or interests secure Purchaseiindebtedness permitted hereundet
so long as such Lien attaches only to the assehpsed or acquired and the proceeds thereof,dfjsLarising by operation of law in favor of
warehousemen, landlords, carriers, mechanics, alemn, laborers, or suppliers, incurred in tharady course of business and not in
connection with the borrowing of money, and whigaris are subordinate to the Liens of Agent and #ralers pursuant to the Interim Order
and the Final Order; provided that if any such Lagises from the nonpayment of such claims or deimaren due, such claims or demands
do not exceed the amounts, if any, set forth innlerim Order or the Final Order, (g) Liens argsfinom deposits made in connection with
obtaining worker's compensation or other unemplayriresurance, (h) Liens or deposits to secure pexdoce of bids, tenders, or leases
incurred in the ordinary course of business andmobnnection with the borrowing of money, (i) h&egranted as security for surety or
appeal bonds in connection with obtaining such kandhe ordinary course of business, (j) Liendwitspect to the Real Property Collateral
that are exceptions to the commitments for titkunance issued in connection with the Mortgageacaspted by Agent, or are set forth in the
preliminary title reports delivered to Agent witlispect to Real Property Collateral owned by Borreyas accepted by Agent, (k) with
respect to any Real Property, Permitted Easem@ntsens arising after the Second Relief Date fripsigments and attachments in
connection with court proceedings provided thatatiachment or enforcement of such Liens wouldrestilt in an Event of Default hereun
and such Liens are subject to a Permitted Protesha material Collateral is subject to a mateig of loss or forfeiture and the claims in
respect of such Liens are fully covered by insueaistibject to ordinary and customary deductiblag)astay of execution pending appeal or
proceeding for review is in effect, (m) Liens foar@e-Out Expenses not exceeding the Carve Out Am@upLiens securing Senior Claims,
and (o) the Adequate Protection Liens.

"Permitted Protest" means the right of AdministratBorrower or any of its Subsidiaries, as applieato protest any Lien (other than any
such Lien that secures the Obligations), taxese(dtian payroll taxes or taxes that are the subjegtUnited States federal tax lien), or rental
payment, provided that (a) a reserve with resgestith obligation is established on such Persam&®in such amount as is required under
GAAP, (b) any such protest is instituted prompthyl gorosecuted diligently by Administrative Borrowsrany of its Subsidiaries, as
applicable, in good faith, and (c) Agent is saéidfthat, while any such protest is
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pending, there will be no impairment of the enfatuisity, validity, or priority of any of the AgemstLiens.

"Person" means any natural person, corporatiotitddiiability company, limited partnership, gengsartnership, limited liability
partnership, joint venture, trust, land trust, bess trust, or other organization, irrespectivevioéther it is a legal entity, and any government
and agency or political subdivision thereof.

"Personal Property Collateral" means all Collatether than Real Property.

"PBGC" means the Pension Benefit Guaranty Corpmras defined in Title IV of ERISA, or any succestereto.
"Pledge" has the meaning set forth in Section 114.(j

"PMSR" means Private Mini Storage Realty, L.P.eads limited partnership.

"PMSR Support Documents" means, collectively,i@ttcertain Support Party Agreement dated as oéber 30, 1997 by and between
Parent and PMSR in favor of JPMorganChase Bankdasnistrative agent, as successor to The Chasaattam Bank, (ii) that certain Non-
Exoneration Agreement dated as of March 3, 200&dx Parent and JPMorganChase Bank, as administeggent, and (iii) that certain
Support Party Agreement dated as of February 283 B9 and between Parent and PM Preferred Progeltie. in favor of GMAC
Commercial Holding Corp., as administrative agastamended by the First Amendment to Support Patgement dated as of June 13,
2003, in each case as amended from time to tintethvt approval of the Court (provided such amendrmees not increase the obligation:
any Loan Party thereunder).

"Projections" means Parent's forecasted (a) balsineets,

(b) profit and loss statements, and (c) cash flmtements together with appropriate supportingidedad a statement of underlying
assumptions, all prepared on a basis consistehttht presentation set forth in the definition 6Gbhsolidated" and on a basis consistent with
Parent's financial statements delivered to Lengees to the Closing Date.

"Pro Rata Share" means, as of any date of detetimina

(a) with respect to a Lender's obligation to maklv@nces and receive payments of principal, intefess, costs, and expenses with respect
thereto, (i) prior to the Revolver Commitments lgeiarminated or reduced to zero, the percentagsraat by dividing (y) such Lender's
Revolver Commitment, by (z) the aggregate RevoB@mmitments of all Lenders, and (ii) from and after time that the Revolver
Commitments have been terminated or reduced tq #texgercentage obtained by dividing (y) the agate outstanding principal amount of
such Lender's Advances by (z) the aggregate oulisiguprincipal amount of all Advances,

(b) with respect to a Lender's obligation to pgptte in Letters of Credit, to reimburse the Isguiender, and to receive payments of fees
with respect thereto, (i) prior to the Revolver Goitments being terminated or reduced to zero, dregmtage obtained by
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dividing (y) such Lender's Revolver Commitment,(bythe aggregate Revolver Commitments of all Lesdend (ii) from and after the time
that the Revolver Commitments have been terminatedduced to zero, the percentage obtained bylidiyi(y) the aggregate outstanding
principal amount of such Lender's Advances byHe)dggregate outstanding principal amount of allakates,

(c) with respect to a Lender's obligation to make Term Loan and receive payments of interest, et principal with respect thereto, (i)
prior to the making of the Term Loan, the perceataftained by dividing (y) such Lender's Term L@&ommitment, by (z) the aggregate
amount of all Lenders' Term Loan Commitments, afdrém and after the making of the Term Loan, flegcentage obtained by dividing (y)
the principal amount of such Lender's portion &f Trerm Loan by (z) the principal amount of the Témman, and

(d) with respect to all other matters as to a pakdrr Lender (including the indemnification obligats arising under Section 16.7), the
percentage obtained by dividing (i) such Lendegsdiver Commitment plus the outstanding principabant of such Lender's portion of the
Term Loan, by

(i) the aggregate amount of Revolver Commitmeifitzlid_enders plus the outstanding principal amaefrthe Term Loan; provided,
however, that in the event the Revolver Commitméatse been terminated or reduced to zero, Pro &aee under this clause shall be the
percentage obtained by dividing (A) the outstangtirigcipal amount of such Lender's Advances pluhidiender's ratable portion of the Risk
Participation Liability with respect to outstandibgtters of Credit plus the outstanding principalcaint of such Lender's portion of the Term
Loan, by (B) the outstanding principal amount éfalvances plus the aggregate amount of the Riskdifmtion Liability with respect to
outstanding Letters of Credit plus the outstanglirigcipal amount of the Term Loan.

"Purchase Money Indebtedness" means Indebtednibes {ban the Obligations, but including Capitadizeease Obligations), incurred at the
time of, or within 20 days after, the acquisitidraay fixed assets for the purpose of financingakhny part of the acquisition cost thereof.

"PWC Litigation" means that certain claim filed Agministrative Borrower against Pricewaterhouse@sn or about June 5, 2003 in the
Superior Court of Arizona, Maricopa County, No. @@3-011032, and all related disputes between Aditmative Borrower and
PricewaterhouseCoopers.

"Qualified Cash" means, as of any date of detertiinathe amount of unrestricted cash and Cashvatpnts of Borrowers and their
Subsidiaries that is in Deposit Accounts or in e Accounts, or any combination thereof, andolwtsuch Deposit Account or Securities
Account is the subject of a Control Agreement anchaintained by a branch office of the bank or gées intermediary located within the
United States.

"Quebec Pledge Agreement" means that certain plaggeement executed and delivered by U-Haul (CgratthAgent, the form and
substance of which are reasonably satisfactorygten
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"Real Property" means any estates or interestaihproperty now owned or hereafter acquired bylavan Party and the improvements
thereto.

"Real Property Collateral" means the parcel or @larof Real Property identified on Scheduld Bnd any Real Property hereafter acquire
a Loan Party.

"Record" means information that is inscribed oaragtble medium or which is stored in an electrariother medium and is retrievable in
perceivable form.

"Redirection Notice" had the meaning set forth @ct®n 14.1(j).

"Register" has the meaning set forth in Sectiord (tJ.

"Registered Loan" has the meaning set forth iniGe&.16.

"Registered Note" has the meaning set forth iniSe&.16.

"Related Fund" has the meaning set forth in clgdsef the definition of Eligible Transferee.

"Remedial Action" means all actions taken to (&gal up, remove, remediate, contain, treat, morassess, evaluate, or in any way address
Hazardous Materials in the indoor or outdoor envinent, (b) prevent or minimize a release or thresdeelease of Hazardous Materials so
they do not migrate or endanger or threaten tomgetapublic health or welfare or the indoor or msdenvironment, (c) perform any pre-
remedial studies, investigations, or post-remegji@ration and maintenance activities, or (d) cohdng other actions authorized by 42
U.S.C. Section 9601.

"Report" has the meaning set forth in Section 16.17

"Reportable Event" means any of the events destiibe
Section 4043(c) of ERISA or the regulations thedmrrother than a Reportable Event as to which tbeigion of 30 days' notice to the PB
is waived under applicable regulations.

"Replacement Lender" has the meaning set fortreati@ 15.2.

"RepWest" means Republic Western Insurance Comam#yizona corporation, and its Subsidiaries, Wwhenhow existing or hereafter
formed.

"Required Availability" means that the sum of (cEss Availability plus (b) Qualified Cash exce&d§,000,000.

"Required Lenders" means, at any time, Lenders /Roe Rata Shares aggregate 51% of the Total Conemis, or if the Commitments
have been terminated irrevocably, 51% of the Oliiga (other than Bank Product Obligations) thetstanding.
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"Reservation Management System" means the softsyatem known as "Micores," which is used in conioactvith customer reservations
U-Haul products and services.

"Reserve Percentage" means, on any day, for angdrethe maximum percentage prescribed by the Bafla@bvernors of the Federal
Reserve System (or any successor Governmental Atythior determining the reserve requirementsl(idang any basic, supplemental,
marginal, or emergency reserves) that are in effecuch date with respect to eurocurrency fun@ingently referred to as "eurocurrency
liabilities") of that Lender, but so long as sudatnider is not required or directed under applicadgdgilations to maintain such reserves, the
Reserve Percentage shall be zero.

"Retiree Health Plan" means an "employee welfareefieplan” within the meaning of Section 3(1) dRESA that provides benefits to
individuals after termination of their employmeother than as required by
Section 601 of ERISA.

"Revolver Commitment" means, with respect to eaghder, its Revolver Commitment, and, with respedlitLenders, their Revolver
Commitments, in each case as such Dollar amouatsetiforth beside such Lender's name under tHealple heading on Schedule C-2 or
on the signature page of the Assignment and Acoeptpursuant to which such Lender became a Lersteuhder in accordance with the
provisions of Section 14.1.

"Revolver Usage" means, as of any date of detetinmahe sum of (a) the then extant amount oftantling Advances, plus (b) the then
extant amount of the Letter of Credit Usage.

"Risk Participation Liability" means, as to eaclttee of Credit, all reimbursement obligations ofrBavers to the Issuing Lender with respect
to an L/C Undertaking, consisting of (a) the amaandilable to be drawn or which may become avadlablbe drawn, (b) all amounts that
have been paid by the Issuing Lender to the Unifgrlissuer to the extent not reimbursed by Borrewehether by the making of an
Advance or otherwise, and (c) all accrued and uhjpderest, fees, and expenses payable with retperetto.

"SAC Holding" means, collectively, SAC Holding Coration, a Nevada corporation, SAC Holding Il Cagimn, a Nevada corporation, &
each of their respective Subsidiaries, whether existing or hereafter formed.

"SEC" means the United States Securities and Exggh@ommission and any successor thereto.

"SEC Filings" means, with respect to any Persdrrepbrts, documents and other information filedskigh Person pursuant to the Securities
Act of 1933, as amended, and the Securities Exehagof 1934, as amended, and all other rulesregdlations promulgated by the SEC,
including such Person's filed Form 10-K and subsatjy filed quarterly reports on Form 10-Q and eutrreports on Form 8-K.

"Second Relief Date" has the meaning set fortihénréecitals of this Agreement.
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"Securities Account” means a "securities accousithat term is defined in the Code.

"Senior Claims" means the Liens described on Sdeeghl hereto, in each case, to the extent alldvyettie Court.
"Settlement" has the meaning set forth in Secti@(fi).

"Settlement Date" has the meaning set forth iniGe&.3(f)(i).

"SSI" means Self-Storage International Holding @oation, a Nevada corporation, and any Subsidizeyenf, whether now existing or
hereafter formed.

"Stock" means all shares, options, warrants, istergarticipations, or other equivalents (regaslief how designated) of or in a Person,
whether voting or nonvoting, including common stggleferred stock, or any other "equity securigg such term is defined in Rule 3a11-1
of the General Rules and Regulations promulgateithéySEC under the Exchange Act).

"Stock Pledge Agreement” means, collectively, onmore stock pledge agreements, the form and sutestaf which are reasonably
satisfactory to Agent, executed and delivered lmhdsorrower or Guarantor that owns Stock of a Slibsy of Parent; provided a Stock
Pledge Agreement shall not be required in conneatith the Stock of the Dormant Subsidiaries, tlamiBupt Subsidiaries, or Storage
Realty, L.L.C.

"Subsidiary" of a Person means a corporation, peship, limited liability company, or other entitywhich that Person directly or indirectly
owns or controls the shares of Stock having orglirating power to elect a majority of the boarddafctors (or appoint other comparable
managers) of such corporation, partnership, limliegdaility company, or other entity; provided, hovez, PMSR, SAC Holding and SSI shall
not be deemed to be Subsidiaries of any Borrowesite

"Supporting Obligation” means any Person's now alarehereafter acquired right, title and intereghwespect to any "supporting
obligation" as that term is defined in the Code.

"Surplus Real Property Collateral" means the Reap&ty Collateral set forth on Schedule S-2.

"Swing Lender" means Foothill or any other Lendwett at the request of Administrative Borrower arnth the consent of Agent agrees, in
such Lender's sole discretion, to become the Siamgler hereunder.

"Swing Loan" has the meaning set forth in Secti@{d(i).

"Synthetic Leases" means, collectively, (i) that@ia Amended and Restated Master Lease and Opemarigage dated as of July 27, 1999
among U-Haul, AREC, the various lessors identifleetein and BMO Global Solutions, Inc., (i) th&r@ain Master Lease
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dated as of September 24, 1999 between BMO Glosit&t Solutions, Inc. and AREC; and (jii) thatteém Canadian U-Haul Master Lease
dated as of April 5, 2001 between ComputersharstT@empany of Canada, as successor to Montreal Tarapany of Canada, and U-Haul
(Canada).

"Taxes" has the meaning set forth in Section 16.11.
"Term Loan" has the meaning set forth in Secti@{®.
"Term Loan Amount" means $50,000,000.

"Term Loan Commitment" means, with respect to damfder, its Term Loan Commitment and, with respectll Lenders, their Term Loan
Commitments, in each case as such Dollar amouatsetiforth beside such Lender's name under tHealple heading on Schedule C-2 or
on the signature page of the Assignment and Acneptpursuant to which such Lender became a Lerateuhder in accordance with the
provisions of Section 14.1.

"Title Reserve" means a reserve against Availgtiitan amount determined by Agent upon consultatidh its counsel with respect to title
defects and exceptions for certain of the Real éntgCollateral.

"Total Commitment" means, with respect to each legnids Total Commitment, and, with respect to_alhders, their Total Commitments, in
each case as such Dollar amounts are set fortiebssch Lender's name under the applicable headii@chedule C-2 attached hereto or on
the signature page of the Assignment and Acceptamiciant to which such Lender became a Lendeuhdeg in accordance with the
provisions of Section 14.1.

"TRAC Lease Obligations" means, in connection witly TRAC Lease Transaction that is an operatingelethe fair market value, at any
time, of the assets acquired by the Loan Partidsuall TRAC Lease Transactions.

"TRAC Lease Transaction" means any financing aeamnt entered into by any Loan Party pursuantfterminal Residual Adjustment
Clause lease whereby (a) (i) the ownership of aidlelthat is owned by such Loan Party is transfiteea lessor within 130 days of the
acquisition of such Vehicle or (ii) the ownershipaoVehicle is transferred to a lessor by somedherdhan a Loan Party, and (b) the Vehicle
so transferred is leased back by the Loan Party.

"U-Haul" means U-Haul International, Inc., a Nevadaporation.
"U-Haul (Canada)" means U-Haul Co. (Canada) Ltd#&lsl Co. (Canada) Ltee, an Ontario corporation.
"U-Haul Dealer" means any Person that leases Meshimh behalf of U-Haul in the ordinary course odibass.
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"Underlying Issuer" means a third Person whiclhésheneficiary of an L/C Undertaking and which isasied a letter of credit at the request
of the Issuing Lender for the benefit of Borrowers.

"Underlying Letter of Credit" means a letter ofditehat has been issued by an Underlying Issuer.
"Unused Line Fee" has the meaning set forth iniGe&.11(a).
"U.S. Trustee" means the United States Trusteeiafgabto the Chapter 11 Case.

"Vehicle" or "Vehicles" means any vehicle (inclugiany motor vehicle), trailer or other asset of Bayrower represented by a certificate of
title.

"Voidable Transfer" has the meaning set forth intlea 17.7.
"Wells Fargo" means Wells Fargo Bank, National Asstion, a national banking association.

"WPCarey Transaction" means the transaction, imfand substance reasonably satisfactory to Agdmreby UH Storage (DE) Limited
Partnership, a Delaware limited partnership, oeptfiliate of W.P. Carey & Co., LLC, will acquirdhe Real Property that is subject to the
Synthetic Leases (excluding Real Property locate@anada) and such Synthetic Leases shall bep&idl and terminated, all as more fully
set forth on Schedule W-1.

1.2 ACCOUNTING TERMS; GAAP. Except as otherwise mgsly provided herein, all terms of an accountin§inancial nature shall be
construed in accordance with GAAP, as in effeamnftame to time; provided that for purposes of deti@ing compliance with any covenant
set forth in Article 7, such terms shall be constrin accordance with GAAP as in effect on the d&this Agreement applied on a basis
consistent with the application used in preparingr8vers' audited financial statements referreid ®ection 6.3. If any change in accounting
principles from those used in the preparation efdhdited financial statements referred to in adi.3 hereafter occasioned by the
promulgation of any rule, regulation, pronouncenmmpinion by or required by the Financial AccangtStandards Board (or successors
thereto or agencies with similar functions) wowddult in a change in the method of calculationrdricial covenants, standards or terms
found in Article 1 or Article 7, the parties heretgree to enter into negotiations in order to ansrath provisions so as to equitably reflect
such changes with the desired result that therieriter evaluating Parent's financial conditionlsba the same after such change as if such
change had not been made; provided, however, ttiegpaereto agree to construe all terms of anwatary or financial nature in accordance
with GAAP as in effect prior to any such changadeounting principles until the parties hereto hanended the applicable provisions of
Agreement.

1.3 CODE. Any terms used in this Agreement thatdafined in the Code shall be construed and defasesket forth in the Code unless
otherwise defined herein.

1.4 CONSTRUCTION. Unless the context of this Agreeatror any other Loan Document clearly requiregtfise, references to the plural
include the singular, references to
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the singular include the plural, the term "incluglims not limiting, and the term "or" has, exceptexe otherwise indicated, the inclusive
meaning represented by the phrase "and/or." Thdswirereof,” "herein,"” "hereby," "hereunder," aidikar terms in this Agreement or any
other Loan Document refer to this Agreement or satbler Loan Document, as the case may be, as @&whdl not to any particular provision
of this Agreement or such other Loan Documenthascase may be. Section, subsection, clause, dehadd exhibit references herein are to
this Agreement unless otherwise specified. Anyreafee in this Agreement or in the other Loan Docoisiéo any agreement, instrument, or
document shall include all alterations, amendmaefitanges, extensions, modifications, renewalsaogphents, substitutions, joinders, and
supplements, thereto and thereof, as applicabl#gsiuto any restrictions on such alterations, adnemts, changes, extensions, modificati
renewals, replacements, substitutions, joinderd sapplements set forth herein). Any referenceihacethe repayment in full of the
Obligations shall mean the repayment in full infcagall Obligations other than contingent inderiwaifion Obligations and any other Bank
Product Obligations that at such time are allowgthle applicable Bank Product Provider to remaitsaunding and are not required to be
repaid or cash collateralized pursuant to the giows of this Agreement. Any reference herein tpRerson shall be construed to include
such Person's successors and assigns. Any requairefmee writing contained herein or in the othemhdocuments shall be satisfied by the
transmission of a Record and any Record transmstiatl constitute a representation and warrantg dise accuracy and completeness of the
information contained therein.

1.5 SCHEDULES AND EXHIBITS. All of the schedulesdaexhibits attached to this Agreement, togetheh aity amendments,
restatements, supplements, or other modificatiorssith schedules and exhibits permitted hereurddirlse deemed incorporated herein by
reference.

2. LOAN AND TERMS OF PAYMENT.
2.1 REVOLVER ADVANCES.

(a) Subject to the terms and conditions of thise&gnent and relying upon the representations andhmtégs set forth herein, and subject to
the Interim Order and the Final Order, and durlngterm of this Agreement, each Lender with a ReraCommitment agrees (severally, not
jointly or jointly and severally) to make advan¢&sdvances") to Borrowers in an amount at any ome toutstanding not to exceed st
Lender's Pro Rata Share of an amount equal te#set of (i) the Maximum Revolver Amount less tledtér of Credit Usage, or (ii) the
Borrowing Base less the Letter of Credit Usage feesoutstanding balance of the Term Loan.

(b) Anything to the contrary in this Section 2.1withstanding, Agent shall have the right to estdbieserves in such amounts, and with
respect to such matters, as Agent in its Permidisdretion shall deem necessary or appropriateénsigdne Borrowing Base, including
reserves with respect to (i) Carve-Out Expenset® tipe Carve-Out Amount, (i) sums that Borrowenes i@quired to pay (such as taxes,
assessments, insurance premiums, or, in the cdsasefd assets, rents or other amounts payable sucteleases) and have failed to pay
under any Section of this Agreement or any otharLBocument, (iii) amounts required to be paidrip @overnmental Authority for
mortgage, stamp or other documentary taxes with
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respect to any Mortgage delivered pursuant toAgigement, and (iv) amounts owing by Borrowershairt Subsidiaries to any Person to the
extent secured by a Lien on, or trust over, anthefCollateral which Lien or trust, in the Permiti@iscretion of Agent likely would have a
priority superior to the Agent's Liens (such asnisi@r trusts in favor of landlords, warehousemarmj@rs, mechanics, materialmen, laborers,
or suppliers, or Liens or trusts for ad valorentisg, sales, or other taxes where given priorityenrapplicable law) in and to such item of the
Collateral; provided, however, the amount of anghsteserve established by Agent in its Permittestiition after the Closing Date shall c
be reduced with the consent of the Required Lenders

(c) The Lenders with Revolver Commitments shalldhaw obligation to make additional Advances hereumal the extent such additional
Advances would cause the Revolver Usage to ex¢eellaximum Revolver Amount.

(d) Amounts borrowed pursuant to this Section maydpaid and, subject to the terms and conditibtisi® Agreement, reborrowed at any
time during the term of this Agreement.

2.2 TERM LOAN.

(a) Subject to the terms and conditions of thise&gnent, on the Drawdown Date each Lender with emTeran Commitment agrees
(severally, not jointly or jointly and severally) make term loans (collectively, the "Term Loam"Borrowers in an amount equal to such
Lender's Pro Rata Share of an amount equal te#set of (i) the Term Loan Amount, or

(i) the Borrowing Base less the Revolver Usagefasich date. The Term Loan shall be repaid indalthe Maturity Date.

(b) The outstanding unpaid principal balance ahdalrued and unpaid interest under the Term Lbafi be due and payable on the date of
termination of this Agreement, whether by its tertmsprepayment, or by acceleration. All amounts@nding under the Term Loan shall
constitute Obligations.

2.3 BORROWING PROCEDURES AND SETTLEMENTS.

(2) PROCEDURE FOR BORROWING. Each Borrowing shelhitade by an irrevocable written request by an énigkd Person delivered to
Agent (which notice must be received by Agent rierlthan 10:00 a.m. (California time) on the BusmBay prior to the date that is the
requested Funding Date specifying (i) the amoursiuch Borrowing, and (i) the requested FundingeDathich shall be a Business Day;
provided, however, that (x) in the case of a regf@sSwing Loan in an amount of $1,000,000, osJestich notice will be timely received if it
is received by Agent no later than 10:00 a.m. (@alia time) on the Business Day that is the retpeeBunding Date, and

(y) in the case of the Term Loan, Agent shall haaceived three Business Days' notice prior to égeiested Funding Date, if such Funding
Date will be prior to August 29, 2003), specifyifipthe amount of such Borrowing, and (ii) the regted Funding Date, which shall be a
Business Day. At Agent's election, in lieu of deting the above-described written request, any éigkd Person may give Agent telephonic
notice of such request by the required time, witthstelephonic notice to be confirmed in writinghim 24
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hours of the giving of such notice and the failir@rovide such written confirmation shall not atféhe validity of the request. Upon the
making of any request for a Borrowing hereunderr@asers shall be deemed to have certified that@iditions set forth in Section 3.3 het
have been satisfied.

(b) AGENT'S ELECTION. Promptly after receipt ofeguest for a Borrowing pursuant to Section 2.#ggnt shall elect, in its discretion,
to have the terms of Section 2.3(c) apply to secfuested Borrowing, or (ii) if the Borrowing is fan Advance, to request Swing Lender to
make a Swing Loan pursuant to the terms of Se@i8(d) in the amount of the requested Borrowingyjted, however, that if Swing Lend
declines in its sole discretion to make a SwingrLparsuant to Section 2.3(d), Agent shall eledtawee the terms of Section 2.3(c) apply to
such requested Borrowing.

(c) MAKING OF ADVANCES.

() In the event that Agent shall elect to havetdrens of this Section 2.3(c) apply to a reque8edowing as described in Section 2.3(b), 1
promptly after receipt of a request for a Borrowmgsuant to Section 2.3(a), Agent shall notify lteaders, not later than 1:00

p.m. (California time) on the Business Day immealiapreceding the Funding Date applicable theretdawo Business Days immediately
preceding the Funding Date applicable thereto@nctese of the Term Loan), by telecopy, telephonetteer similar form of transmission, of
the requested Borrowing. Each Lender shall makatheunt of such Lender's Pro Rata Share of theestgd Borrowing available to Agent
in immediately available funds, to Agent's Accourdf later than 10:00 a.m. (California time) on Ewending Date applicable thereto. After
Agent's receipt of the proceeds of such Advanceth@Term Loan, as applicable), upon satisfaatiotine applicable conditions precedent
forth in Section 3 hereof, Agent shall make thecpetls thereof available to Administrative Borroweithe applicable Funding Date by
transferring immediately available funds equaluotsproceeds received by Agent to AdministrativerBweer's Designated Account;
provided, however, that, subject to the provisiohSection 2.3(i), Agent shall not request any Lemid make, and no Lender shall have the
obligation to make, any Advance (or its portiortted Term Loan) if Agent shall have actual knowletly (1) one or more of the applicable
conditions precedent set forth in Section 3 will be satisfied on the requested Funding Date ®afiplicable Borrowing unless such
condition has been waived, or

(2) the requested Borrowing would exceed the Attt on such Funding Date.

(il) Unless Agent receives notice from a Lendeoomprior to the Closing Date or, with respect ty &orrowing after the Closing Date, prior
to 9:00 a.m. (California time) on the date of s&dirowing, that such Lender will not make availabteand when required hereunder to
Agent for the account of Borrowers the amount af tkender's Pro Rata Share of the Borrowing, Agesy assume that each Lender has
made or will make such amount available to Agernitimediately available funds on the Funding Daté Agent may (but shall not be so
required), in reliance upon such assumption, makéable to
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Borrowers on such date a corresponding amounndfta the extent any Lender shall not have madelitamount available to Agent in
immediately available funds and Agent in such aimstances has made available to Borrowers such anthablLender shall on the Business
Day following such Funding Date make such amouatlalile to Agent, together with interest at thedddting Lender Rate for each day
during such period. A notice submitted by Agenaty Lender with respect to amounts owing underghissection shall be conclusive, ab:
manifest error. If such amount is so made availahleh payment to Agent shall constitute such Lesdalvance (or portion of the Term
Loan, as applicable) on the date of Borrowing fbparposes of this Agreement. If such amount ismade available to Agent on the
Business Day following the Funding Date, Agent wittify Administrative Borrower of such failure fond and, upon demand by Agent,
Borrowers shall pay such amount to Agent for Ageatcount, together with interest thereon for etghelapsed since the date of such
Borrowing, at a rate per annum equal to the intesge applicable at the time to the Advances ¢otipn of the Term Loan, as applicable)
composing such Borrowing. The failure of any Lenemake any Advance (or portion of the Term Lanapplicable) on any Funding Date
shall not relieve any other Lender of any obligati@reunder to make an Advance (or portion of therTLoan, as applicable) on such
Funding Date, but no Lender shall be responsibi¢hie failure of any other Lender to make the Adato be made by such other Lender on
any Funding Date.

(iii) Agent shall not be obligated to transfer t®afaulting Lender any payments made by Borrowewsdent for the Defaulting Lender's
benefit, and, in the absence of such transferdadifaulting Lender, Agent shall transfer any spaiiments to each other non-Defaulting
Lender member of the Lender Group ratably in acaocd with their Commitments (but only to the extiat such Defaulting Lender's
Advance was funded by the other members of the éle@doup) or, if so directed by Administrative Bowrer and if no Default or Event of
Default shall have occurred and be continuing tarttie extent such Defaulting Lender's Advance mafunded by the Lender Group),
retain same to be re-advanced to Borrowers agif Befaulting Lender had made Advances to Borrowgubject to the foregoing, Agent
may hold and, in its Permitted Discretion, re-lémdBorrowers for the account of such Defaulting denthe amount of all such payments
received and retained by Agent for the accountoh®efaulting Lender. Solely for the purposesating or consenting to matters with
respect to the Loan Documents, such Defaulting eestall be deemed not to be a "Lender" and suodérs Commitment shall be deemed
to be zero. This

Section shall remain effective with respect to suehder until (x) the Obligations under this Agremrhshall have been declared or shall t
become immediately due and payable, (y) the noralihig Lenders, Agent, and Administrative Borrowslell have waived such Defaulting
Lender's default in writing, or (z) the Defaultihgnder makes its Pro Rata Share of the applicabl@aAce and pays to Agent all amounts
owing by Defaulting Lender in respect thereof. Dperation of this

Section shall not be construed to increase or wikeraffect the Commitment of any Lender, to rediev excuse the
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performance by such Defaulting Lender or any otleder of its duties and obligations hereundetpaelieve or excuse the performance by
Borrowers of their duties and obligations hereuridekgent or to the Lenders other than such Defagiltender. Any such failure to fund by
any Defaulting Lender shall constitute a materialdeh by such Defaulting Lender of this Agreemenadt shall entitle Administrative
Borrower at its option, upon written notice to Agjelo arrange for a substitute Lender to assum€&tmmitment of such Defaulting Lender,
such substitute Lender to be acceptable to Agerohnection with the arrangement of such a sulbstitender, the Defaulting Lender shall
have no right to refuse to be replaced hereunderagrees to execute and deliver a completed fériysssignment and Acceptance in favol
the substitute Lender (and agrees that it shalldeened to have executed and delivered such docuhitsfatils to do so) subject only to beil
repaid its share of the outstanding Obligationeépthan Bank Product Obligations) (including asuasption of its Pro Rata Share of the F
Participation Liability) without any premium or paty of any kind whatsoever; provided further, hee that any such assumption of the
Commitment of such Defaulting Lender shall not kerded to constitute a waiver of any of the Lend®u@s' or Borrowers' rights or
remedies against any such Defaulting Lender arigutgf or in relation to such failure to fund.

(d) MAKING OF SWING LOANS.

() In the event Agent shall elect, with the cortsei'Swing Lender, as a Lender, to have the terhtki® Section 2.3(d) apply to a requested
Borrowing as described in Section 2.3(b), Swingdasmas a Lender shall make such Advance in the amafisuch Borrowing (any such
Advance made solely by Swing Lender as a Lendesyaunt to this Section 2.3(d) being referred to ®wing Loan" and such Advances
being referred to collectively as "Swing Loans"a#able to Borrowers on the Funding Date applicabézeto by transferring immediately
available funds to Administrative Borrower's Desitgd Account. Each Swing Loan shall be deemed mb&dvance hereunder and shall be
subject to all the terms and conditions applicablether Advances, except that all payments onSmiyng Loan shall be payable to Swing
Lender as a Lender solely for its own account fandhe account of the holder of any participatioterest with respect to such Swing Loan).
Subject to the provisions of

Section 2.3(i), Agent shall not request Swing Lands a Lender, to make, and Swing Lender as adrestdhll not make, any Swing Loan if
Agent has actual knowledge that (i) one or morthefapplicable conditions precedent set forth in

Section 3 will not be satisfied on the requestedding Date for the applicable Borrowing unless soehdition has been waived, or (ii) the
requested Borrowing would exceed the Availabilitysnich Funding Date. Swing Lender as a Lender sbalbtherwise be required to
determine whether the applicable conditions precesiet forth in Section 3 have been satisfied enFitinding Date applicable thereto prior to
making, in its sole discretion, any Swing Loan.
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(i) The Swing Loans shall be secured by the Agdrnigns, shall constitute Obligations hereunded, stmall bear interest at the rate applicable
from time to time to Advances that are Base Ratniso

(e) AGENT ADVANCES.

(i) Agent hereby is authorized by Borrowers andlthaders, from time to time in Agent's sole disiomt(1) after the occurrence and during
the continuance of a Default or an Event of Defaurt(2) at any time that any of the other appliealnnditions precedent set forth in Section
3 have not been satisfied, to make Advances todBars on behalf of the Lenders that Agent, in @snftted Discretion deems necessary or
desirable (A) to preserve or protect the Collataral any other collateral securing the Obligati@ngny portion thereof, (B) to enhance the
likelihood of repayment of the Obligations (othkan the Bank Product Obligations), or (C) to pay aiiher amount chargeable to Borrowers
pursuant to the terms of this Agreement, includirgder Group Expenses and the costs, fees, andgegpdescribed in Section 10 (any of
the Advances described in this

Section 2.3(e) shall be referred to as "Agent Adeat), provided, that notwithstanding anythingte tontrary contained in this Section 2.3
(e), the aggregate principal amount of Agent Adesnzutstanding at any one time, when taken togettierthe aggregate principal amount
of Overadvances made in accordance with Sectidi) &:&standing at any time, shall not exceed anwarhequal to the lesser of (x) 5.0% of
the Borrowing Base then in effect and (y) $10,000,Each Agent Advance shall be deemed to be aarabd/hereunder and shall be subject
to all the terms and conditions applicable to othd@vances, except that no such Agent Advance sleadlligible for the LIBOR Option and all
payments thereon shall be payable to Agent sotelits own account (and for the account of the éolaf any participation interest with
respect to such Agent Advances).

(i) The Agent Advances shall be repayable on detraard secured by the Agent's Liens granted to Agedér the Loan Documents, shall
constitute Advances and Obligations hereundershall bear interest at the rate applicable fronetimtime to Advances that are Base Rate
Loans.

() SETTLEMENT. It is agreed that each Lender'sdied portion of the Advances is intended by the leestlo equal, at all times, such
Lender's Pro Rata Share of the outstanding Advasiesh agreement notwithstanding, Agent, Swing eenaind the other Lenders agree
(which agreement shall not be for the benefit oémforceable by Borrowers) that in order to faaibtthe administration of this Agreement
and the other Loan Documents, settlement among #setm the Advances, the Swing Loans, and the Agdwances shall take place on a
periodic basis in accordance with the following\ismns:

(i) Agent shall request settlement ("Settlementithwhe Lenders on a weekly basis, or on a momuiat basis if so determined by Agent,
on behalf of Swing Lender, with respect to eaclstauiding Swing Loan,
(2) for itself, with respect to each Agent Advanaed (3) with respect to Borrowers' or
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their Subsidiaries' Collections received, as tchdacnotifying the Lenders by telecopy, telephamegther similar form of transmission, of
such requested Settlement, no later than 2:00(&alifornia time) on the Business Day immediateippto the date of such requested
Settlement (the date of such requested Settlenaing lbhe "Settlement Date"). Such notice of a 8etéint Date shall include a summary
statement of the amount of outstanding Advancedu@ing Swing Loans and Agent Advances) for thaqukesince the prior Settlement Date.
Subject to the terms and conditions contained hdmecluding Section 2.3(c)(iii)):

(y) if a Lender's balance of the Advances (inclgdBwing Loans and Agent Advances) exceeds suchdranéro Rata Share of the Advances
(including Swing Loans and Agent Advances) as 8e#tlement Date, then Agent shall, by no later 200

p.m. (California time) on the Settlement Date, $fanin immediately available funds to a Depositdunt of such Lender (as such Lender
may designate) an amount such that each such Lshdkyupon receipt of such amount, have as oS#tdement Date, its Pro Rata Share of
the Advances (including Swing Loans and Agent Adea), and (z) if a Lender's balance of the Advan8esng Loans, and Agent Advances
is less than such Lender's Pro Rata Share of tharfees (including Swing Loans and Agent Advances)fa Settlement Date, such Lender
shall no later than 12:00 p.m. (California time)tba Settlement Date transfer in immediately abédldunds to the Agent's Account, an
amount such that each such Lender shall, uponféraoksuch amount, have as of the Settlement Dtat€ro Rata Share of the Advances
(including Swing Loans and Agent Advances). Sucloams made available to Agent under clause (D)@frnmediately preceding sentence
shall be applied against the amounts of the aggkcawing Loan or Agent Advance and, together withportion of such Swing Loan or
Agent Advance representing Swing Lender's Pro Batae thereof, shall constitute Advances of suctdess. If any such amount is not
made available to Agent by any Lender on the Settte Date applicable thereto to the extent requisethe terms hereof, Agent shall be
entitled to recover for its account such amountlemand from such Lender together with interesteiheiat the Defaulting Lender Rate.

(i) In determining whether a Lender's balancehef Advances, Swing Loans, and Agent Advances ssthem, equal to, or greater than such
Lender's Pro Rata Share of the Advances, Swing4,aard Agent Advances as of a Settlement Date, t’sfedl, as part of the relevant
Settlement, apply to such balance the portion gfrmnts actually received in good funds by Agenhwéspect to principal, interest, and fees
payable by Borrowers and allocable to the Lendersumder, and proceeds of Collateral and any aftitateral securing the obligations. To
the extent that a net amount is owed to any sucidérafter such application, such net amount $teatlistributed by Agent to that Lender as
part of such next Settlement.

(iii) Between Settlement Dates, Agent, to the ektenAgent Advances or Swing Loans are outstandiray, pay over to Swing Lender any
payments received by Agent, that in accordance tiighterms of this Agreement would be applied sréduction of the Advances, for
application to Swing
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Lender's Pro Rata Share of the Advances. If, ampfSettlement Date, Collections of Borrowers eirtSubsidiaries received since the then
immediately preceding Settlement Date have beelieapip Swing Lender's Pro Rata Share of the Adearather than to Swing Loans, as
provided for in the previous sentence, Swing Lersthall pay to Agent for the accounts of the Lendansl Agent shall pay to the Lenders, to
be applied to the outstanding Advances of such &enan amount such that each Lender shall, up@ipteof such amount, have, as of such
Settlement Date, its Pro Rata Share of the Advamasng the period between Settlement Dates, SWwamgler with respect to Swing Loans,
Agent with respect to Agent Advances, and each ee(glibject to the effect of letter agreements betwAgent and individual Lenders) with
respect to the Advances other than Swing LoansAgietht Advances, shall be entitled to interest atajplicable rate or rates payable under
this Agreement on the daily amount of funds empdolyg Swing Lender, Agent, or the Lenders, as apple

(g) NOTATION. As more fully set forth in Section1® and

Section 14.1(h) Agent shall record on its booksptiecipal amount of the Advances (or portion af frerm Loan, as applicable) owing to
each Lender, including the Swing Loans owing torgiender, and Agent Advances owing to Agent, &ednterests therein of each
Lender, from time to time and such records shbBeat manifest error, conclusively be presumecetodsrect and accurate. In addition, each
Lender is authorized, at such Lender's optionpote the date and amount of each payment or prepayofiprincipal of such Lender's
Advances (or portion of Term Loan, as applicalhe}s books and records, including computer recardssuch records shall, absent man
error, conclusively be presumed to be correct acdrate.

(h) LENDERS' FAILURE TO PERFORM. All Advances (otitan Swing Loans and Agent Advances) shall beentgdthe Lenders
contemporaneously and in accordance with theirRia Shares. It is understood that (i) no Lendall ble responsible for any failure by any
other Lender to perform its obligation to make &wmlvance (or other extension of credit) hereunder,ahall any Commitment of any Lender
be increased or decreased as a result of anyddijuany other Lender to perform its obligationssheder, and (ii) no failure by any Lender
to perform its obligations hereunder shall excuseather Lender from its obligations hereunder.

(i) OPTIONAL OVERADVANCES. Any contrary provisionfahis Agreement notwithstanding, the Lenders hgmalthorize Agent or Swing
Lender, as applicable, and Agent or Swing Lendegpplicable, may, but is not obligated to, knowirand intentionally, continue to make
Advances to Borrowers notwithstanding that an Odxesiace exists or thereby would be created, so den() after giving effect to such
Advances, the sum of the outstanding Revolver Usagethe outstanding principal amount of the TeoarLdoes not exceed the Borrowing
Base by an amount equal to the lesser of (x) 5.08te0Borrowing Base and (y) $10,000,000, (ii) afieving effect to such Advances the
outstanding Revolver Usage (except for and exclydimounts charged to the Loan Account for intefests, or Lender Group Expenses)
does not exceed the Maximum Revolver Amount, i@ aggregate principal amount of Overadvances rpadiuant to this Section 2.3(i)
when taken together with the aggregate principaarof Agent Advances made pursuant to Sectiofedes not exceed at any
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time an amount equal to the lesser of (x) 5.0%efBorrowing Base then in effect and (y) $10,000,&0d (iv) at the time of the making of
any such Advance (including a Swing Loan), Ageregsinot believe, in good faith, that the Overadvameated by such Advance will be
outstanding for more than 90 days. The foregoimyigions are for the exclusive benefit of Agent,ii@M.ender, and the Lenders and are not
intended to benefit Borrowers in any way. The Adsamnand Swing Loans, as applicable, that are madeignt to this

Section 2.3(i) shall be subject to the same temdscanditions as any other Advance or Swing Loarggplicable, except that they shall not
be eligible for the LIBOR Option and the rate dkirest applicable thereto shall be the rate aggkca Advances that are Base Rate Loans
under Section 2.6(c) hereof without regard to ttes@nce or absence of a Default or Event of Default

() In the event Agent obtains actual knowledgé tha Revolver Usage exceeds the amounts pernhijtélde preceding paragraph, regardless
of the amount of, or reason for, such excess, Agleall notify Lenders as soon as practicable (aitd fo making any (or any additional)
intentional Overadvances (except for and excludimgunts charged to the Loan Account for interests for Lender Group Expenses) unless
Agent determines that prior notice would resuliniminent harm to the Collateral or any other celtat securing the Obligations or its valt
and the Lenders with Revolver Commitments therewghail, together with Agent, jointly determine tieems of arrangements that shall be
implemented with Borrowers and intended to redugthin a reasonable time, the outstanding princgmabunt of the Advances to Borrowers
to an amount permitted by the preceding paraghapthe event Agent or any Lender disagrees ovetethms of reduction or repayment of

any Overadvance, the terms of reduction or repaytheneof shall be implemented according to themeination of the Required Lenders.

(i) Each Lender with a Revolver Commitment shaldbligated to settle with Agent as provided intlec2.3(f) for the amount of such
Lender's Pro Rata Share of any unintentional Owenacks by Agent reported to such Lender, any iitieat Overadvances made as perm
under this

Section 2.3(i), and any Overadvances resulting filoencharging to the Loan Account of interest, feed ender Group Expenses.

2.4 PAYMENTS.
(a) PAYMENTS BY BORROWERS.

(i) Except as otherwise expressly provided hergimayments by Borrowers shall be made to Agéktsount for the account of the Lender
Group and shall be made in immediately availabtelfy no later than 11:00 a.m. (California time}tos date specified herein. Except as
otherwise provided in paragraph (b)(iii) below, gayment received by Agent later than 11:00 a.ralif@nia time), shall be deemed to he
been received on the following Business Day andaplicable interest or fee shall continue to agarntil such following Business Day.

41



(if) Unless Agent receives notice from AdministvatiBorrower prior to the date on which any paynigmiue to the Lenders that Borrowers
will not make such payment in full as and when megflj Agent may assume that Borrowers have madei(omake) such payment in full to
Agent on such date in immediately available funts Agent may (but shall not be so required), irarele upon such assumption, distribut
each Lender on such due date an amount equal tortbant then due such Lender. If and to the eX@enmtowers do not make such payment
in full to Agent on the date when due, each Lersgeerally shall repay to Agent on demand such atnaistributed to such Lender, together
with interest thereon at the Defaulting Lender Rateeach day from the date such amount is digiithto such Lender until the date repaid.

(b) APPORTIONMENT AND APPLICATION OF PAYMENTS.

(i) Except as otherwise provided with respect tdalDiing Lenders and except as otherwise providdtié Loan Documents (including letter
agreements between Agent and individual Lendeggjemate principal and interest payments shalppemioned ratably among the Lenders
(according to the unpaid principal balance of thigations to which such payments relate held lphdaender) and payments of fees and
expenses (other than fees or expenses that afgémt's separate account, after giving effect tplatier agreements between Agent and
individual Lenders) shall be apportioned ratablyoamthe Lenders having a Pro Rata Share of thedfy@®mmitment or Obligation to whi

a particular fee relates. All payments shall beitteithto Agent and all such payments, and all pedseof any Loan Party's Accounts or other
Collateral received by Agent, shall be applieda@®ivs:

(A) first, to pay any Lender Group Expenses thea tduAgent under the Loan Documents, until paiflih
(B) second, to pay any Lender Group Expenses thenalthe Lenders under the Loan Documents, otableabasis, until paid in full,

(C) third, to pay any fees then due to Agent (ferseparate accounts, after giving effect to attgri@greements between Agent and the
individual Lenders) under the Loan Documents ysdit in full,

(D) fourth, to pay any fees then due to any oofthe Lenders (after giving effect to any lettgreements between Agent and individual
Lenders) under the Loan Documents, on a ratabie,hatil paid in full,

(E) fifth, to pay interest due in respect of allekgy Advances, until paid in full,

(F) sixth, ratably to pay interest due in respdé¢he Advances (other than Agent Advances), then§wioans, and the Term Loan until paic
full,
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(G) seventh, to pay the principal of all Agent Adeas until paid in full,
(H) eighth, to pay the principal of all Swing Loaustil paid in full,

() ninth, so long as no Event of Default has ooedrand is continuing, and at Agent's election {lvtdlection Agent agrees will not be made
if an Overadvance would be created thereby), togmagunts then due and owing by Administrative Baepor its Subsidiaries in respect of
Bank Products in an amount up to the amount oB#mak Product Reserves, until paid in full,

(J) tenth, so long as no Event of Default has aecliand is continuing, to pay the principal ofAdivances until paid in full,

(K) eleventh, so long as no Event of Default hasuoed and is continuing, ratably to pay all prpadiamounts then due and payable (other
than as a result of an acceleration thereof) vé@sipect to the Term Loan until paid in full,

(L) twelfth, if an Event of Default has occurreddain continuing, ratably (i) to pay the principahaunt of all Advances until paid in full, and
(i) to Agent, to be held by Agent, for the ratablenefit of Issuing Lender and those Lenders haaiRgvolver Commitment, as cash
collateral in an amount up to 105% of the thenmixtztter of Credit Usage until paid in full,

(M) thirteenth, if an Event of Default has occurgedl is continuing, to pay the outstanding prinkciigdance of the Term Loan until the Term
Loan is paid in full,

(N) fourteenth, if an Event of Default has occureedl is continuing, to Agent, to be held by Agemtthe benefit of the Bank Product
Providers, as cash collateral in an amount upaathount of the Bank Product Reserve establishiedtprthe occurrence of, and not in
contemplation of, the subject Event of Default bAtiministrative Borrower's and its Subsidiarielsligations in respect of the then extant
Bank Products have been paid in full or the cadlatemal amount has been exhausted,

(O) fifteenth, if an Event of Default has occur@ttl is continuing, to pay any other Obligationgl(iding Bank Product Obligations) until
paid in full, and

(P) sixteenth, to Borrowers (to be wired to the ipeated Account) or such other Person entitledetioennder applicable law.
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(i) Agent promptly shall distribute to each Lendpursuant to the applicable wire instructions nese from each Lender in writing, such
funds as it may be entitled to receive, subjeet 8ettlement delay as provided in
Section 2.3(h).

(iii) In each instance, so long as no Event of D#faas occurred and is continuing, Section 2.4l not be deemed to apply to any
payment by Borrowers specified by Borrowers todiettie payment of specific Obligations then due paghble (or prepayable) under any
provision of this Agreement.

(iv) For purposes of the foregoing, "paid in fullieans payment of all amounts owing under the LoacuBhents according to the terms
thereof, including loan fees, service fees, profess fees, interest (and specifically includinteirest accrued after the commencement of any
Insolvency Proceeding), default interest, inteogsinterest, and expense reimbursements, whethestdhe same would be or is allowed or
disallowed in whole or in part in any Insolvency&seding.

(v) In the event of a direct conflict between thi@pty provisions of this Section 2.4 and otheoyisions contained in any other Loan
Document, it is the intention of the parties hettbtat such priority provisions in such documentligte read together and construed, to the
fullest extent possible, to be in concert with eatter. In the event of any actual, irreconcilatseflict that cannot be resolved as aforesaid,
the terms and provisions of this

Section 2.4 shall control and govern.

2.5 OVERADVANCES. If, at any time or for any reastime amount of Obligations (other than Bank Pro@idigations) owed by Borrowe

to the Lender Group pursuant to Sections 2.1 at® i2.greater than either the Dollar or percentagations set forth in Sections 2.1 or
2.12, (an "Overadvance"), Borrowers immediatelyligheay to Agent, in cash, the amount of such excabsch amount shall be used by Ag

to reduce the Obligations in accordance with theriies set forth in Section 2.4(b). In additi®prrowers hereby promise to pay the
Obligations (including principal, interest, feessts, and expenses) in Dollars in full to the Ler@mup as and when due and payable under
the terms of this Agreement and the other Loan Dmmis.

2.6 INTEREST RATES AND LETTER OF CREDIT FEE: RATHSAYMENTS, AND CALCULATIONS.

() INTEREST RATES. Except as provided in claugeb@dow, all Obligations (except for undrawn Lestef Credit and except for Bank
Product Obligations) that have been charged th.tla@ Account pursuant to the terms hereof shalt bearest on the Daily Balance thereof
as follows (i) if the relevant Obligation is an Aahce that is a LIBOR Rate Loan, at a per annumemi@l to the LIBOR Rate plus the LIB(
Rate Margin, (ii) if the relevant Obligation is arfion of the Term Loan that is a LIBOR Rate Loanha per annum rate equal to the LIBOR
Rate plus the LIBOR Rate Margin, (iii) if the rebmt Obligation is a portion of the Term Loan tte&iBase Rate Loan, at a per annum rate
equal to the Base Rate plus the
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Base Rate Margin, and (iv) otherwise, at a per anrate equal to the Base Rate plus the Base Raiginva

(b) LETTER OF CREDIT FEE. Borrowers shall pay Agéfor the ratable benefit of the Lenders with a 8egr Commitment, subject to any
letter agreement between Agent and individual Les)dla Letter of Credit fee (in addition to the s, commissions, fees, and costs set
forth in Section 2.12(f)) which shall accrue aaterequal to 3.50% per annum times the Daily Balari¢he undrawn amount of all
outstanding Letters of Credit.

(c) DEFAULT RATE. Upon the occurrence and during ttontinuation of an Event of Default (and at tleetgon of Agent or the Required
Lenders),

(i) all Obligations (except for undrawn Letters@fedit and except for Bank Product Obligations} tieve been charged to the Loan Account
pursuant to the terms hereof shall bear interesh@m®aily Balance thereof at a per annum rate lequa00 percentage points above the per
annum rate otherwise applicable hereunder, and

(i) the Letter of Credit fee provided for abovea#itbe increased to 2.00 percentage points aba/pehannum rate otherwise applicable
hereunder.

(d) PAYMENT. Interest (other than Interest on LIB@&Rte Loans), Letter of Credit fees, and all ofees payable hereunder shall be due
payable, in arrears, on the first day of each man#my time that Obligations or Commitments arestamding. Borrowers hereby authorize
Agent, from time to time, without prior notice tmBowers, to charge all interest and fees, all leer@roup Expenses (as and when incurred),
the charges, commissions, fees, and costs profiaded Section 2.12(f) (as and when accrued oriired), the fees and costs provided for in
Section 2.11 (as and when accrued or incurred)airadher payments as and when due and payabkr amy Loan Document (including the
installments due and payable with respect to thenTiean and including any amounts due and payabBank Product Providers in respect
of Bank Products up to the amount of the then éx@amk Product Reserve) to Borrowers' Loan Accowhich amounts thereafter shall
constitute Advances hereunder and shall accrueesttat the rate then applicable to Advances heeuny interest not paid when due sl

be compounded by being charged to Borrowers' Loazodnt and shall thereafter constitute Advancesureter and shall accrue interest at
the rate then applicable to Advances that are Rase Loans hereunder.

(e) COMPUTATION. All interest and fees chargealbhgler the Loan Documents shall be computed on this bha 360 day year for the
actual number of days elapsed. In the event the Rase is changed from time to time hereafterrdbes of interest hereunder based upon the
Base Rate automatically and immediately shall becimsed or decreased by an amount equal to suobeathe Base Rate.

(f) INTENT TO LIMIT CHARGES TO MAXIMUM LAWFUL RATE. In no event shall the interest rate or rates payatder this
Agreement, plus any other amounts paid in connedterewith, exceed the highest rate permissibleuady law that a court of competent
jurisdiction shall, in a final determination, deaplicable. Borrowers and the Lender Grouy
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executing and delivering this Agreement, intendhlggto agree upon the rate or rates of interedtraanner of payment stated within it;
provided, however, that, anything contained heteithe contrary notwithstanding, if said rate desaof interest or manner of payment
exceeds the maximum allowable under applicable then, ipso facto, as of the date of this AgreemBatrowers are and shall be liable only
for the payment of such maximum as allowed by lamgd payment received from Borrowers in excess cif $egal maximum, whenever
received, shall be applied to reduce the prindija#dnce of the Obligations to the extent of suatess.

2.7 CASH MANAGEMENT.

(a) Borrowers shall, and shall cause each of ther&uors to, (i) establish and maintain cash mamageservices of a type and on terms
satisfactory to Agent at one or more of the bamtdarth on Schedule

2.7(a) (each, a "Cash Management Bank"), and shalkdiately after closing request in writing antlervise take such reasonable steps to
ensure that all of their Account Debtors forwargmpant of the amounts owed by them directly to S0akh Management Bank, and (ii)
deposit or cause to be deposited promptly, andyrezent no later than the first Business Day dfterdate of receipt thereof, all Collections
(including those sent directly by their Account B to a Cash Management Bank or Collections vedeat a retail location of any
Borrower or any Guarantor) into a bank accountge#t's name (a "Cash Management Account") at otteed€ash Management Banks.

(b) The Cash Management Bank maintaining the Cdration Account and such other Cash Management 8asknay be required by Agt
shall establish and maintain Cash Management Ageatnwith Agent and Borrowers, in form and substaaxceptable to Agent. Each such
Cash Management Agreement shall provide, among tihmgs, that (i) all items of payment depositedgiich Cash Management Account
and proceeds thereof are held by such Cash Manag@aek as agent or bailee-in-possession for Adénthe Cash Management Bank has
no rights of setoff or recoupment or any otherralagainst the applicable Cash Management Accothey than for payment of its service
fees and other charges directly related to the midimation of such Cash Management Account andefiirned checks or other items of
payment, and (iii) it immediately will forward byady sweep all amounts in the applicable Cash Mansmnt Account to the Concentration
Account. Upon the terms and subject to the conalitiget forth in the Cash Management Agreementegipé to the Concentration Account,
all amounts received in the Concentration Accohatlde swept into the Agent's Account.

(c) So long as no Default or Event of Default hasusred and is continuing, Administrative Borrowesty amend Schedule 2.7(a) or

(b) to add or replace a Cash Management Accounk Ba@ash Management Account; provided, howevat, @i such prospective Cash
Management Bank shall be reasonably satisfactoAgant and Agent shall have consented in writingdwance to the opening of such Cash
Management Account with the prospective Cash Mamagé Bank, and (ii) prior to the time of the openof such Cash Management
Account, Borrowers or Guarantors, as applicabld,such prospective Cash Management Bank shall éwee@uted and delivered to Agent a
Cash Management Agreement. Borrowers or Guaraagaapplicable, shall close any of their Cash Mamege Accounts (and establish
replacement cash management accounts in accordathcine foregoing sentence) promptly and in angrewvithin 30 days of notice from
Agent that the creditworthiness of any
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Cash Management Bank is no longer acceptable imtAgeeasonable judgment, or as promptly as pedatcand in any event within 60 days
of notice from Agent that the operating performariaads transfer, or availability procedures orfpenance of the Cash Management Bank
with respect to Cash Management Accounts or Agéabgity under any Cash Management Agreement sitbh Cash Management Bank is
no longer acceptable in Agent's reasonable judgment

(d) The Cash Management Accounts shall be cashterdl accounts, with all cash, checks and sirigans of payment in such accounts
securing payment of the Obligations, and in whidrBwers are hereby deemed to have granted a didgent.

2.8 CREDITING PAYMENTS. The receipt of any payméam by Agent (whether from transfers to Agent by Cash Management Banks
pursuant to the Cash Management Agreements onat@rshall not be considered a payment on acamiess such payment item is a wire
transfer of immediately available federal funds mé&althe Agent's Account or unless and until staynmgent item is honored when presented
for payment. Should any payment item not be honaieein presented for payment, then Borrowers sleafldemed not to have made such
payment and interest shall be calculated accorgliglything to the contrary contained herein nositinding, any payment item shall be
deemed received by Agent only if it is receiveditite Agent's Account on a Business Day on or leefdr00 a.m. (California time). If any
item is received into the Agent's Account on a Business Day or after 11:00 a.m. (California time)a Business Day, it shall be deemed to
have been received by Agent as of the opening sihlgs on the immediately following Business Day.

2.9 DESIGNATED ACCOUNT. Agent is authorized to madke Advances and the Term Loan, and Issuing Leisdmithorized to issue the
Letters of Credit, under this Agreement based uptaphonic or other instructions received from argypurporting to be an Authorized
Person, or without instructions if pursuant to &tp.6(d). Administrative Borrower agrees to ebtiband maintain the Designated Account
with the Designated Account Bank for the purposeecgiving the proceeds of the Advances request&bbrowers and made by Agent or
the Lenders hereunder. Unless otherwise agreedgeytand Administrative Borrower, any Advance, Algidvance, or Swing Loan
requested by Borrowers and made by Agent or thelémsrhereunder shall be made to the Designatedufitco

2.10 MAINTENANCE OF LOAN ACCOUNT; STATEMENTS OF OBGATIONS. Lender shall maintain an account on sks in the
name of Borrowers (the "Loan Account") on which Bevers will be charged with the Term Loan, all Adeas (including Agent Advances
and Swing Loans) made by Agent, Swing Lender, eiLibnders to Borrowers or for Borrowers' accoud, ltetters of Credit issued by
Issuing Lender for Borrowers' account, and witho#ifler payment Obligations hereunder or under therd.oan Documents (except for Bank
Product Obligations), including, accrued interésts and expenses, and Lender Group Expensexdrdaace with Section 2.8, the Loan
Account will be credited with all payments receilmdAgent from Borrowers or for Borrowers' accotintluding all amounts received in the
Agent's Account from any Cash Management Bank. Aglall render statements regarding the Loan AdctmuAdministrative Borrower,
including principal, interest, fees, and includengitemization of all charges and expenses cotistitiLender Group Expenses owing, and
such statements, absent manifest error, shall bewgively presumed to be correct and accurate and
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constitute an account stated between Borrowerstantender Group unless, within 30 days after mdéereof by Administrative Borrower,
Administrative Borrower shall deliver to Agent weih objection thereto describing the error or ermontained in any such statements.

2.11 FEES. Borrowers shall pay to Agent the follogvfees and charges, which fees and charges hfllly earned and due and non-
refundable when paid (irrespective of whether &dseement is terminated thereafter) and shall iIpdjpned among the Lenders in
accordance with the terms of letter agreementsdmtvAgent and individual Lenders:

(&) UNUSED LINE FEE. On the first day of each modthing the term of this Agreement, an unusedfigge(the "Unused Line Fee") in the
amount equal to 0.5% per annum times the res|ft)ahe Maximum Revolver Amount, less (b) the sudr(i)dhe average Daily Balance of
Advances that were outstanding during the immelyigieeceding month, plus (ii) the average Dailyd&ade of the Letter of Credit Usage
during the immediately preceding month,

(b) FEE LETTER FEES. As and when due and payabdeuthe terms of the Fee Letter, the fees set forthe Fee Letter, and

(c) AUDIT, APPRAISAL, AND VALUATION CHARGES. Audit,appraisal, and valuation fees and charges asw®|If) a fee of $850 per
day, per auditor, plus out-of-pocket expenses &ohdinancial audit of a Borrower performed by parsel employed by a Lender, and (ii) the
actual charges paid or incurred by Agent if it e3¢0 employ the services of one or more third &esdo perform financial audits of
Borrowers, to appraise the Collateral, or any porthereof, or to assess a Borrower's businesstiaiu

2.12 LETTERS OF CREDIT.

(a) Subject to the terms and conditions of thisekgnent, the Issuing Lender agrees to issue lettergdit for the account of Borrowers
(each, an "L/C") or to purchase participationsx@aaite indemnities or reimbursement obligationsliesauch undertaking, an "L/C
Undertaking") with respect to letters of credituied by an Underlying Issuer

(as of the Closing Date, the prospective Underlygsger is to be Wells Fargo) for the account ofrBeers. To request the issuance of an
L/C or an L/C Undertaking (or the amendment, rerearaextension of an outstanding L/C or L/C Undkimhg), Administrative Borrower
shall hand deliver or telecopy (or transmit by &letic communication, if arrangements for doindhewe been approved by the Issuing
Lender) to the Issuing Lender and Agent (reasoniabdylvance of the requested date of issuance, dmamt, renewal, or extension) a notice
requesting the issuance of an L/C or L/C Underggkan identifying the L/C or L/C Undertaking to benended, renewed, or extended, the
date of issuance, amendment, renewal, or extertsierdate on which such L/C or L/C Undertakingoigxpire, the amount of such L/C or
L/C Undertaking, the name and address of the baaefithereof (or of the Underlying Letter of Credis applicable), and such other
information as shall be necessary to prepare, ammendw, or extend such L/C or L/C Undertakingeljuested by the Issuing Lender,
Borrowers also shall be an applicant under theiegiibn with respect to any Underlying Letter oGt that is to be the subject of an L/C
Undertaking. The Issuing Lender shall have no alidn to issue a Letter of Credit if any of theldaling would result after giving effect to
the requested Letter of Credit:
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(i) the Letter of Credit Usage would exceed therBaing Base less the amount of outstanding Advalesssthe outstanding balance of the
Term Loan, or

(i) the Letter of Credit Usage would exceed $50,000, or
(iii) the Letter of Credit Usage would exceed thexitnum Revolver Amount less the then extant amo@inutstanding Advances.

(b) Borrowers and the Lender Group acknowledgeammde that certain Underlying Letters of Credit rhayissued to support letters of credit
that already are outstanding as of the Closing .Oedeh Letter of Credit (and corresponding Undegyiietter of Credit) shall be in form and
substance acceptable to the Issuing Lender (iethecise of its Permitted Discretion), including ttequirement that the amounts payable
thereunder must be payable in Dollars. If Issuiegder is obligated to advance funds under a Left€redit, Borrowers immediately shall
reimburse such L/C Disbursement to Issuing Lengigraying to Agent an amount equal to such L/C Disement not later than 11:00 a.m.
(California time), on the date that such L/C Digmment is made, if Administrative Borrower shal@aeceived written or telephonic notice
of such L/C Disbursement prior to 10:00 a.m. (@afifa time), on such date, or, if such notice hatseen received by Administrative
Borrower prior to such time on such date, thenlaietr than 11:00 a.m. (California time), on

(i) the Business Day that Administrative Borroweceives such notice, if such notice is receivedrgd 10:00 a.m. (California time), on the
date of receipt, and, in the absence of such reiseloent, the L/C Disbursement immediately and aatwally shall be deemed to be an
Advance hereunder and, thereafter, shall bearestat the rate then applicable to Advances tleaBase Rate Loans under Section 2.6. To
the extent an L/C Disbursement is deemed to bedsarce hereunder, Borrowers' obligation to reimbwsisch L/C Disbursement shall be
discharged and replaced by the resulting Advanaemptly following receipt by Agent of any paymenbiin Borrowers pursuant to this
paragraph, Agent shall distribute such paymentéds$suing Lender or, to the extent that Lendeve Imade payments pursuant to Section
2.12(c) to reimburse the Issuing Lender, then tthdienders and the Issuing Lender as their intenastappear.

(c) Promptly following receipt of a notice of L/Cidbursement pursuant to Section 2.12(a), each lramitle a Revolver Commitment agrees
to fund its Pro Rata Share of any Advance deematkmarsuant to the foregoing subsection on the $ames and conditions as if Borrow
had requested such Advance and Agent shall prompihto Issuing Lender the amounts so received fogr the Lenders. By the issuance
of a Letter of Credit (or an amendment to a LetfeCredit increasing the amount thereof) and witreny further action on the part of the
Issuing Lender or the Lenders with Revolver Comraitinthe Issuing Lender shall be deemed to haveegtdo each Lender with a Revolver
Commitment, and each Lender with a Revolver Commiitnshall be deemed to have purchased, a partaipateach Letter of Credit, in an
amount equal to its Pro Rata Share of the Riskdfaation Liability of such Letter of Credit, ande&h such Lender agrees to pay to Agent, for
the account of the Issuing Lender, such LendedsRata Share of any payments made by the Issuinddrainder such Letter of Credit. In
consideration and in furtherance of the foregogagh Lender with a Revolver Commitment hereby altslyl and unconditionally agrees to
pay to Agent, for the account of the Issuing Lendach Lender's Pro Rata Share of each L/C Dislmesemade by
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the Issuing Lender and not reimbursed by Borrowerthe date due as provided in clause (a) of taiti®, or of any reimbursement payn
required to be refunded to Borrowers for any reak@ach Lender with a Revolver Commitment acknowéedand agrees that its obligation to
deliver to Agent, for the account of the Issuingntier, an amount equal to its respective Pro RaaseSif each L/C Disbursement made by
Issuing Lender pursuant to this Section 2.12(b)l slesabsolute and unconditional and such remitasiall be made notwithstanding the
occurrence or continuation of an Event of DefaulDefault or the failure to satisfy any conditiogt $orth in Section 3 hereof. If any such
Lender fails to make available to Agent the amafrduch Lender's Pro Rata Share of any L/C Dishues¢ made by the Issuing Lender in
respect of such Letter of Credit as provided is Beéction, such Lender shall be deemed to be aifiataLender. Agent (for the account of
the Issuing Lender) shall be entitled to recovehsamount on demand from such Lender togetherimtiginest thereon at the Defaulting
Lender Rate until paid in full.

(d) Each Borrower hereby agrees to indemnify, sdeéend, and hold the Lender Group harmless froyri@ss, cost, expense, or liability, &
reasonable attorneys fees incurred by the Lendewisarising out of or in connection with any LetéiCredit; provided, however, that no
Borrower shall be obligated hereunder to indemfafyany loss, cost, expense, or liability thatasised by the gross negligence or willful
misconduct of the Issuing Lender or any other merobéhe Lender Group. Each Borrower agrees todumt by the Underlying Issuer's
regulations and interpretations of any Underlyirggtér of Credit or by Issuing Lender's interpretasi of any L/C issued by Issuing Lender to
or for such Borrower's account, even though thisrpretation may be different from such Borroweris, and each Borrower understands
and agrees that the Lender Group shall not beclifaslany error, negligence, or mistake, whethesrofssion or commission, in following
Borrowers' instructions or those contained in tiédr of Credit or any modifications, amendmentssupplements thereto. Each Borrower
understands that the L/C Undertakings may reqesaihg Lender to indemnify the Underlying Issuerdertain costs or liabilities arising out
of claims by Borrowers against such Underlying éss&ach Borrower hereby agrees to indemnify, sé&fend, and hold the Lender Group
harmless with respect to any loss, cost, expenstifling reasonable attorneys fees), or liabiliguirred by the Lender Group under any L/C
Undertaking as a result of the Lender Group's imd&oation of any Underlying Issuer; provided, hoxge, that no Borrower shall be
obligated hereunder to indemnify for any loss, cespense, or liability that is caused by the gresgligence or willful misconduct of the
Issuing Lender or any other member of the Lendeu@r

(e) Each Borrower hereby authorizes and directstingerlying Issuer to deliver to the Issuing Lendikinstruments, documents, and other
writings and property received by such Underlyisguler pursuant to such Underlying Letter of Cradd to accept and rely upon the Issuing
Lender's instructions with respect to all matteisiag in connection with such Underlying Letter@fedit and the related application.

() Any and all charges, commissions, fees, andsdosurred by the Issuing Lender relating to Uhdeg Letters of Credit shall be Lender
Group Expenses for purposes of this Agreementmnakidiately shall be reimbursable by Borrowers tertdor the account of the Issuing
Lender; it being acknowledged and agreed by eacloer that, as of the Closing Date, the usagegehemposed by the prospective
Underlying Issuer is .825% per annum times

50



the face amount of each Underlying Letter of Cretiit such issuance charge may be changed froent¢itime, and that the Underlying
Issuer also imposes a schedule of charges for amemtd, extensions, drawings, and renewals.

(9) If by reason of (i) any change after the Clgdidate in any applicable law, treaty, rule, or datjan or any change in the interpretation or
application thereof by any Governmental Authority(ii) compliance by the Underlying Issuer or ttender Group with any direction,
request, or requirement (irrespective of whetheirathe force of law) of any Governmental Authpritr monetary authority including,
Regulation D of the Federal Reserve Board as fioma to time in effect (and any successor thereto):

(i) any reserve, deposit, or similar requiremerdrishall be imposed or modified in respect of haiter of Credit issued hereunder, or

(i) there shall be imposed on the Underlying Issurethe Lender Group any other condition regarding Underlying Letter of Credit or any
Letter of Credit issued pursuant hereto;

and the result of the foregoing is to increasesdtly or indirectly, the cost to the Lender Grodpssuing, making, guaranteeing, or
maintaining any Letter of Credit or to reduce theoant receivable in respect thereof by the Lendeu(, then, and in any such case, Agent
may (and at the direction of the Required Lend&gent shall), at any time within a reasonable pkatier the additional cost is incurred or
the amount received is reduced, notify Adminissa@orrower, and Borrowers shall pay on demand smebunts as Agent may specify to
necessary to compensate the Lender Group for siditicaal cost or reduced receipt, together witieliest on such amount from the date of
such demand until payment in full thereof at thte then applicable to Base Rate Loans hereunderd&termination by Agent of any amo
due pursuant to this Section, as set forth in #ficate setting forth the calculation thereof @asonable detail, shall, in the absence of
manifest or demonstrable error, be final and caieiand binding on all of the parties hereto.

2.13 LIBOR OPTION.

(a) INTEREST AND INTEREST PAYMENT DATES. In lieu ¢faving interest charged at the rate based upoBdbe Rate, Borrowers shall
have the option (the "LIBOR Option") to have intren all or a portion of the Advances or the Téwan be charged at a rate of interest
based upon the LIBOR Rate. Interest on LIBOR Raiarnis shall be payable on the earliest of (i) teeday of the Interest Period applicable
thereto, (ii) the occurrence of an Event of Defaultonsequence of which the Required Lenders @né\gn behalf thereof elect to accelerate
the maturity of all or any portion of the Obligat& or (iii) termination of this Agreement pursutmthe terms hereof. On the last day of each
applicable Interest Period, unless AdministrativerBwer properly has exercised the LIBOR Optiorhwéspect thereto, the interest rate
applicable to such LIBOR Rate Loan automaticallgllstonvert to the rate of interest then applicablBase Rate Loans of the same type
hereunder. At any time that an Event of Default be=urred and is continuing, Borrowers no longetidiave the option to request that
Advances or the Term Loan bear interest at the IRB®te and Agent shall have the right to

51



convert the interest rate on all outstanding LIBR&e Loans to the rate then applicable to Base IR&tas hereunder.
(b) LIBOR ELECTION.

(i) Administrative Borrower may, at any time andrr time to time, so long as no Event of Default besurred and is continuing, elect to
exercise the LIBOR Option by notifying Agent prior11:00 a.m. (California time) at least 3 BusinBsgs prior to the commencement of the
proposed Interest Period (the "LIBOR Deadline")tib of Administrative Borrower's election of théBOR Option for a permitted portion

of the Advances or the Term Loan and an Interesb@@ursuant to this Section shall be made bydelito Agent of a LIBOR Notice
received by Agent before the LIBOR Deadline, oitd&dgphonic notice received by Agent before the LEBBDeadline (to be confirmed by
delivery to Agent of a LIBOR Notice received by Agerior to 5:00 p.m. (California time) on the sadsy). Promptly upon its receipt of
each such LIBOR Notice, Agent shall provide a ctigreof to each of the Lenders having a Revolven@ament.

(i) Each LIBOR Notice shall be irrevocable anddiimg on Borrowers. In connection with each LIBORdRBaoan, each Borrower shall
indemnify, defend, and hold Agent and the Lendarsnitess against any loss, cost, or expense incbyrédjent or any Lender as a result of
(a) the payment of any principal of any LIBOR Rat&an other than on the last day of an Interestoleapplicable thereto (including as a
result of an Event of Default), (b) the conversadrany LIBOR Rate Loan other than on the last dayhe Interest Period applicable thereto,
or (c) the failure to borrow, convert, continuepoepay any LIBOR Rate Loan on the date specifieahin LIBOR Notice delivered pursuant
hereto (such losses, costs, and expenses, codctiFunding Losses"). Funding Losses shall, wétbpect to Agent or any Lender, be
deemed to equal the amount determined by Agenidr kender to be the excess, if any, of (i) the amof interest that would have accrued
on the principal amount of such LIBOR Rate Loan tach event not occurred, at the LIBOR Rate thatlevbave been applicable thereto,
for the period from the date of such event to &t tlay of the then current Interest Period ther@hg in the case of a failure to borrow,
convert or continue, for the period that would hlaeen the Interest Period therefor), minus (ii)aheunt of interest that would accrue on
such principal amount for such period at the irderate which Agent or such Lender would be offesede it to be offered, at the
commencement of such period, Dollar deposits afraparable amount and period in the London interbmmakket. A certificate of Agent or a
Lender delivered to Administrative Borrower settfiogth any amount or amounts that Agent or suchdeeris entitled to receive pursuant to
this Section shall be conclusive absent manifest.er

(iii) Borrowers shall have not more than 5 LIBORt®&oans in effect at any given time. Borrowersyanhy exercise the LIBOR Option for
LIBOR
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Rate Loans of at least $1,000,000 and integraliphedt of $500,000 in excess thereof.

(c) PREPAYMENTS. Borrowers may prepay LIBOR Ratahs at any time; provided, however, that in thenetlzat LIBOR Rate Loans are
prepaid on any date that is not the last day ofriterest Period applicable thereto, including assalt of any automatic prepayment through
the required application by Agent of proceeds olé€@tions in accordance with Section 2.4(b) orday other reason, including early
termination of the term of this Agreement or aceatien of all or any portion of the Obligations puant to the terms hereof, each Borrower
shall indemnify, defend, and hold Agent and thedezs and their Participants harmless against adyalfrunding Losses in accordance v
clause (b) above.

(d) SPECIAL PROVISIONS APPLICABLE TO LIBOR RATE.

() The LIBOR Rate may be adjusted by Agent withp@ct to any Lender on a prospective basis toita@eaccount any additional or
increased costs to such Lender of maintaining taioimg any eurodollar deposits or increased athsésto changes in applicable law
occurring subsequent to the commencement of threapplicable Interest Period, including changesinlaws (except changes of general
applicability in corporate income tax laws) andmpes in the reserve requirements imposed by thedBdasovernors of the Federal Reserve
System (or any successor), excluding the ResemezRiage, which additional or increased costs windrkase the cost of funding loans
bearing interest at the LIBOR Rate. In any suchngube affected Lender shall give Administrativeriwer and Agent notice of such a
determination and adjustment and Agent promptlyl steaasmit the notice to each other Lender anayuigs receipt of the notice from the
affected Lender, Administrative Borrower may, byioe to the affected Lender (y) require such Lernddurnish to Administrative Borrower
a statement setting forth the basis for adjustirdnd.IBOR Rate and the method for determining tim@want of such adjustment, or (z) repay
the LIBOR Rate Loans with respect to which suclustiijent is made (together with any amounts dueruidese (b)(ii) above).

(i) In the event that any change in market condsi or any law, regulation, treaty, or directiveany change therein or in the interpretatio
application thereof, shall at any time after theedsereof, in the reasonable opinion of any Lenahake it unlawful or impractical for such
Lender to fund or maintain LIBOR Advances or to thmme such funding or maintaining, or to determineharge interest rates at the LIBOR
Rate, such Lender shall give notice of such chargedmstances to Agent and Administrative Borroaed Agent promptly shall transmit
the notice to each other Lender and (y) in the casey LIBOR Rate Loans of such Lender that afstanding, the date specified in such
Lender's notice shall be deemed to be the lasbtithe Interest Period of such LIBOR Rate Loang], iaterest upon the LIBOR Rate Loans
of such Lender thereafter shall accrue intereteatate then applicable to Base Rate Loans, griBlofzowers shall not be entitled to elect the
LIBOR Option until such Lender determines that @ul no longer be unlawful or impractical to do so.
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(e) NO REQUIREMENT OF MATCHED FUNDING. Anything titie contrary contained herein notwithstanding,hegiAgent, nor any
Lender, nor any of their Participants, is requiaetlially to acquire eurodollar deposits to fun@threrwise match fund any Obligation as to
which interest accrues at the LIBOR Rate. The iows of this Section shall apply as if each Leratdts Participants had match-funded any
Obligation as to which interest is accruing atlthiBOR Rate by acquiring eurodollar deposits fortefterest Period in the amount of the
LIBOR Rate Loans.

2.14 CAPITAL REQUIREMENTS. If, after the date hef,eany Lender determines that (i) the adoptionrafttange in any law, rule,
regulation or guideline regarding capital requiretsdor banks or bank holding companies, or anywghan the interpretation or application
thereof by any Governmental Authority charged with administration thereof, or (ii) compliance lugls Lender or its parent bank holding
company with any guideline, request or directivaay such entity regarding capital adequacy (whatheot having the force of law), will
have the effect of reducing the return on such ke€sdr such holding company's capital as a corsemuof such Lender's Commitments
hereunder to a level below that which such Lendeuch holding company could have achieved busdich adoption, change, or compliance
(taking into consideration such Lender's or suddihg company's then existing policies with resgeatapital adequacy and assuming the
full utilization of such entity's capital) by anynaunt deemed by such Lender to be material, theim sender may notify Administrative
Borrower and Agent thereof. Following receipt o€lsunotice, Borrowers agree to pay such Lender omade the amount of such reductior
return of capital as and when such reduction isrdehed, payable within 90 days after presentatipsuch Lender of a statement in the
amount and setting forth in reasonable detail dietder's calculation thereof and the assumptions uyghich such calculation was based
(which statement shall be deemed true and corbsetrd manifest error). In determining such amosunth Lender may use any reasonable
averaging and attribution methods.

2.15 JOINT AND SEVERAL LIABILITY OF BORROWERS.

(a) Each Borrower is accepting joint and sevesddility hereunder and under the other Loan Documintonsideration of the financial
accommodations to be provided by the Agent and.émelers under this Agreement, for the mutual b&ndifiectly and indirectly, of each
Borrower and in consideration of the undertakinigthe other Borrowers to accept joint and seveadlility for the Obligations.

(b) Each Borrower, jointly and severally, herelngwocably and unconditionally accepts, not merela gurety but also as a co-debtor, joint
and several liability with the other Borrowers, lwiespect to the payment and performance of all@fbligations (including, without
limitation, any Obligations arising under this Sewt2.15), it being the intention of the partiesdie that all the Obligations shall be the joint
and several obligations of each Borrower withoeff@rences or distinction among them.

(c) If and to the extent that any Borrower shailltiamake any payment with respect to any of thigations as and when due or to perform
any of the Obligations in accordance with the tetheseof, then in each such event the other Bommawél make such payment with respect
to, or perform, such Obligation.
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(d) The Obligations of each Borrower under the iowns of this Section 2.15 constitute the abscduné unconditional, full recourse
Obligations of each Borrower enforceable againsheaich Borrower to the full extent of its propestand assets, irrespective of the validity,
regularity or enforceability of this Agreement aryaother circumstances whatsoever.

(e) Except as otherwise expressly provided inAlgiszement, each Borrower hereby waives notice ogépiance of its joint and several
liability, notice of any Advances or Letters of @iteissued under or pursuant to this Agreemenicaaif the occurrence of any Default, Ev
of Default, or of any demand for any payment urttex Agreement, notice of any action at any tinleetaor omitted by Agent or Lenders
under or in respect of any of the Obligations, esgyuirement of diligence or to mitigate damages gederally, to the extent permitted by
applicable law, all demands, notices and other &titras of every kind in connection with this Agneent (except as otherwise provided in
this Agreement). Each Borrower hereby assentatbwaives notice of, any extension or postponeraktite time for the payment of any of
the Obligations, the acceptance of any paymenhpfod the Obligations, the acceptance of any pgragment thereon, any waiver, consent
or other action or acquiescence by Agent or Lendeasy time or times in respect of any defaulaby Borrower in the performance or
satisfaction of any term, covenant, condition avsion of this Agreement, any and all other indulges whatsoever by Agent or Lenders in
respect of any of the Obligations, and the takauglition, substitution or release, in whole or amtpat any time or times, of any security for
any of the Obligations or the addition, substitntar release, in whole or in part, of any Borrow&ithout limiting the generality of the
foregoing, each of Borrowers assents to any otttsraor delay in acting or failure to act on thatpof any Agent or Lender with respect to
the failure by any Borrower to comply with any tf respective Obligations, including, without liatibn, any failure strictly or diligently to
assert any right or to pursue any remedy or to ¢pfiafly with applicable laws or regulations theraler, which might, but for the provisions
of this

Section 2.15 afford grounds for terminating, diggivag or relieving any Borrower, in whole or in pgrom any of its Obligations under this
Section 2.15, it being the intention of each Borowhat, so long as any of the Obligations hereuretaain unsatisfied, the Obligations of
such Borrower under this Section 2.15 shall nadiseharged except by performance and then onlyg@xktent of such performance. The
Obligations of each Borrower under this

Section 2.15 shall not be diminished or renderezhtorceable by any winding up, reorganization,regeament, liquidation, reconstruction or
similar proceeding with respect to any Borroweany Agent or Lender. The joint and several liapitif the Persons composing Borrowers
hereunder shall continue in full force and effemtwithstanding any absorption, merger, amalgamaiicainy other change whatsoever in the
name, constitution or place of formation of anyhe# Persons composing Borrowers or any Agent odéen

(f) Each Borrower represents and warrants to AgedtLenders that such Borrower is currently infadroéthe financial condition of
Borrowers and of all other circumstances whichligelnt inquiry would reveal and which bear upon tis& of nonpayment of the Obligatio
Each Borrower further represents and warrants tenfgnd Lenders that such Borrower has read anerstachds the terms and conditions of
the Loan Documents. Each Borrower hereby covertaatsuch Borrower will continue to keep informddBorrowers' financial condition,
the financial condition of other guarantors, if any
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and of all other circumstances which bear upornigkeof nonpayment or nonperformance of the Obiayet

(9) The provisions of this Section 2.15 are madedtfe benefit of the Agent, the Lenders and thespective successors and assigns, and may
be enforced by it or them from time to time agaamsy or all of Borrowers as often as occasion floemay arise and without requirement on
the part of any such Agent, Lender, successorsigagirst to marshal any of its or their claimstorexercise any of its or their rights against
any of the other Borrowers or to exhaust any reggedvailable to it or them against any of the oBmrowers or to resort to any other sot

or means of obtaining payment of any of the Obiayes hereunder or to elect any other remedy. Nastdinding the entry of an order
confirming a reorganization plan pursuant to Chapfeof the Bankruptcy Code, the provisions of ®éxtion 2.15 shall remain in effect until
all of the Obligations shall have been paid in @rllotherwise fully satisfied. If at any time, apggyment, or any part thereof, made in respect
of any of the Obligations, is rescinded or museotfise be restored or returned by any Agent or eengon the insolvency, bankruptcy or
reorganization of any Borrower, or otherwise, thevisions of this Section 2.15 will forthwith beimstated in effect, as though such payment
had not been made.

(h) Each Borrower hereby agrees that it will ndibece any of its rights of contribution or subrdgatagainst the other Borrowers with
respect to any liability incurred by it hereundewader any of the other Loan Documents, any paysn@ade by it to Agent or the Lenders
with respect to any of the Obligations or any delial security therefor until such time as alltoé Obligations have been paid in full in cash.
Any claim which any Borrower may have against atheoBorrower with respect to any payments to Ageritender hereunder or under any
other Loan Documents are hereby expressly madeadinbte and junior in right of payment, without itation as to any increases in the
Obligations arising hereunder or thereunder, toptfier payment in full in cash of the Obligationsdain the event of any insolvency,
bankruptcy, receivership, liquidation, reorganiaator other similar proceeding under the laws ofjanisdiction relating to any Borrower, its
debts or its assets, whether voluntary or involgntall such Obligations shall be paid in full iagh before any payment or distribution of any
character, whether in cash, securities or othgugaty, shall be made to any other Borrower therefor

(i) Each Borrower hereby agrees that, after theigeace and during the continuance of any Defaulivent of Default, the payment of any
amounts due with respect to the indebtedness olirany Borrower to any other Borrower is herebyosdimated to the prior payment in full
in cash of the Obligations. Each Borrower hereleag that after the occurrence and during the moatice of any Default or Event of
Default, such Borrower will not demand, sue footirerwise attempt to collect any indebtedness pfadner Borrower owing to such
Borrower until the Obligations shall have been paitlll in cash. If, notwithstanding the foregoisgntence, such Borrower shall collect,
enforce or receive any amounts in respect of sugbhtedness, such amounts shall be collected,cenf@nd received by such Borrower as
trustee for the Agent, and the Agent shall delargy such amounts to Agent for application to théigakions in accordance with Section 2.4

(b).

2.16 REGISTERED NOTES. Agent agrees to record éastance and each Lender's Term Loan on the Regeferenced in Section 14.1
(h). Each Advance and each Lender's Term
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Loan recorded on the Register (each a "Registeoaat') may not be evidenced by promissory notesrdtizen Registered Notes (as defined
below). Upon the registration of any Advance or aender's Term Loan, Borrowers agree at the reqpfessty Lender, to execute and deli
to such Lender a promissory note, in conformityhvtite terms of this Agreement, in registered fasretidence such Registered Loan, in
form and substance reasonably satisfactory to kander, and registered as provided in Section b} (& "Registered Note"), payable to the
order of such Lender and otherwise duly complegteayided that any Registered Note issued to evieldmbvances or any Lender's Term
Loan shall be issued in the principal amount ofapplicable Lender's Revolver Commitment or Termi.€ommitment. Once recorded on
the Register, each Advance and each Lender's Teen inay not be removed from the Register so lorigaghey remain outstanding, an
Registered Note may not be exchanged for a pronyisgue that it is not a Registered Note.

2.17 SUPER-PRIORITY NATURE OF OBLIGATIONS. All Olgiations under the Loan Documents shall constitdbeiristrative expenses

of Borrowers in the Chapter 11 Case with prioritydar Section 364(c)(1) of the Bankruptcy Code amliged by Liens under Sections 362(c)
(2) and (3) of the Bankruptcy Code over any anadtiler administrative expenses of the kind spetifie without limitation, Sections 105,
326, 330, 331, 503(b), 506(c), 507(a), 507(b) 2@ af the Bankruptcy Code, and shall also haveripyiover any other claims and liens,
including any claims arising under Section 506¢che Bankruptcy Code, subject and subordinate tm(g) the Carve-Out Expenses up to
the Carve-Out Amount, (b) Senior Claims, and (cpweries under Avoidance Actions, which claimshie Avoidance Actions shall attach
pari passu with other administrative claimants.dtfter claim having a priority superior or pari pass that granted to or on behalf of Agent
and the Lender Group by the Interim Order or th@FDrder, as the case may be, shall be grantagmoved while any of the Obligations or
the Commitments under this Agreement remain outistan

3. CONDITIONS; TERM OF AGREEMENT.

3.1 CONDITIONS PRECEDENT TO THE INITIAL EXTENSIONBCREDIT. The obligation of the Lender Group (oy amember thereo
to make the initial Advance (or otherwise to extang credit provided for hereunder), is subjedh®fulfillment, to the satisfaction of the
Lender Group, of each of the conditions precedentasth below:

(a) the Closing Date shall occur on or before Au@@s 2003;

(b) Agent shall have received a Uniform Commer€iafle filing authorization letter, duly executeddgch Guarantor or their representative,
together with appropriate financing statements omPUCC-1 duly filed in such office or offices agynbe necessary or, in the opinion of
Agent, desirable to perfect Agent's Liens in anthcollateral of such Guarantor, and the Ageatl $tave received confirmation of the filii
of all such financing statements;

(c) Agent shall have received Uniform Commerciatl€atax and judgment lien searches confirming beeace of any liens on the Collateral
other than the Permitted Liens;
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(d) Agent shall have received each of the followdlmguments, in form and substance satisfactorygen, duly executed, and each such
document shall be in full force and effect:

(i) the Agency Letter,

(i) the Cash Management Agreements,

(iii) the Control Agreements,

(iv) the Copyright Security Agreement,

(v) the Disbursement Letter,

(vi) the Due Diligence Letter,

(vii) the Environmental Indemnity Agreements,

(viii) the Fee Letter,

(ix) the Guarantor Security Agreement, which stethong other things, grant Agent a Lien on the Resien Management System,
(x) the Guaranty,

(xi) the Mortgages executed by Guarantors,

(xii) the Officers' Certificate,

(xiii) the Patent and Trademark Security Agreement,
(xiv) the Quebec Pledge Agreement,

(xv) the Stock Pledge Agreement, together witltattificates representing the shares of Stock glddgereunder, as well as Stock powers
with respect thereto endorsed in blank, and

(xvi) the Budget.

(e) Agent shall have received a certificate from Secretary of each Borrower attesting to the wisols of such Borrower's Board of
Directors authorizing its execution, delivery, gratformance of this Agreement and the other Loacubw®nts to which such Borrower is a
party and authorizing specific officers of such Bever to execute the same;

(f) Agent shall have received copies of each BoesvGoverning Documents, as amended, modifiesiyjgplemented to the Closing Date,
certified by the Secretary of such Borrower;
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(9) Agent shall have received a certificate ofisgatith respect to each Borrower, dated within a@sdof the Closing Date, such certificate to
be issued by the appropriate officer of the juaidn of organization of such Borrower, which ciéctite shall indicate that such Borrower is
in good standing in such jurisdiction;

(h) Agent shall have received certificates of ftatith respect to each Borrower, each dated wBbinays of the Closing Date, such
certificates to be issued by the appropriate offidehe jurisdictions (other than the jurisdictiohorganization of such Borrower) in which its
failure to be duly qualified or licensed would ctige a Material Adverse Change, which certifisasball indicate that such Borrower is in
good standing in such jurisdictions;

(i) Agent shall have received a certificate frora Becretary of each Guarantor attesting to thdutsies of such Guarantor's Board of
Directors authorizing its execution, delivery, gretformance of the Loan Documents to which suchr@hiar is a party and authorizing
specific officers of such Guarantor to executeshe;

() Agent shall have received copies of each GuaranGoverning Documents, as amended, modifiedupplemented to the Closing Date,
certified by the Secretary of such Guarantor;

(k) Agent shall have received a certificate ofistatith respect to each Guarantor, dated withiday® of the Closing Date, such certificate to
be issued by the appropriate officer of the judsdn of organization of such Guarantor, which ifiegte shall indicate that such Guarantor is
in good standing in such jurisdiction;

(I) Agent shall have received certificates of staftith respect to each Guarantor, each dated waidays of the Closing Date, such
certificates to be issued by the appropriate offidehe jurisdictions (other than the jurisdictiohorganization of such Guarantor) in whick
failure to be duly qualified or licensed would ctinge a Material Adverse Change, which certifisasball indicate that such Guarantor is in
good standing in such jurisdictions;

(m) Agent shall have received a certificate of masice, together with the endorsements theretaeasquired by Section 6.8, the form and
substance of which shall be reasonably satisfa¢ctoAgent and its counsel;

(n) Agent shall have received opinions of Borroweosinsel in form and substance reasonably satisfato the Lender Group, including
without limitation an opinion from Borrowers' cowhsvith respect to Vehicle perfection matters apthions from Agent's various local
counsel as Agent may reasonably request;

(o) Agent shall have received reasonably satisfaawidence (including a certificate of the chiefancial officer or other senior officer of
Parent) that all tax returns required to be filgdBorrowers and their Subsidiaries have been tirfikdgt and all taxes upon Borrowers and
their Subsidiaries or their respective propert@ssets, income, and franchises (including Reald?tppaxes, sales taxes and payroll taxes)
have been paid prior to delinquency, except sucdstéhat are the subject of a Permitted Protest;
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(p) Borrowers shall have the Required Availabilifyer giving effect to the initial extensions oédit hereunder;

(q) The Lender Group shall have completed its lssinlegal, and collateral due diligence, includingnvestigation of the business, assets,
operations, properties (including compliance witRIREA), condition (financial or otherwise), contag liabilities, prospects and Material
Contracts, and verification of Borrowers' repreainns and warranties to the Lender Group, thdtseetiwhich shall be satisfactory to the
Lender Group;

(r) Agent shall have received completed referemeazks with respect to Borrowers' senior managentieatiesults of which are satisfacton
Agent in its sole discretion and copies of any aypient agreements between Borrowers and such seaitegement;

(s) Borrowers shall pay (i) all fees set forthtie t-ee Letter and hereunder and (ii) all Lendeu@i®xpenses incurred in connection with the
transactions evidenced by this Agreement;

(t) Agent shall have received title reports for Beal Property Collateral (except for the Real BropCollateral set forth on Schedule 3.2(j))
owned by a Borrower showing that such Borrowehés\ested owner of such Real Property Collaterad, &nd clear of all title defects and
Liens except Permitted Liens;

(u) Agent shall have received (i) appraisals ofReal Property Collateral satisfactory to the Ler@mup, and (ii) mortgagee title insurance
policies (or marked commitments to issue the sdordhe Real Property Collateral owned by a Guarmaissued by a title insurance compi
satisfactory to Agent (each a "Mortgage Policy" amallectively, the "Mortgage Policies”) in amousttisfactory to Agent assuring Agent
that the Mortgages on such Real Property Collatesaled by a Guarantor are valid and enforceabdé firiority mortgage Liens on such Real
Property Collateral owned by a Guarantor free dedrof all defects and encumbrances except Pediiens, and the Mortgage Policies
otherwise shall be in form and substance satisfat¢toAgent;

(v) Agent shall have received an environmental reiport with respect to each parcel composing & Rroperty Collateral; the
environmental consultants and surveyors retaineduoh reports or surveys, the scope of the repoigsirveys, and the results thereof shall
be acceptable to Agent;

(w) Agent shall have received executed copies)@dch Material Contract, (ii) each Affiliate Caatt, and (iii) each contract between any
Loan Party, on the one hand, or any of SAC Hold®fgl, or PMSR, on the other hand (which, as of tlesi@g Date, are all of the contracts
listed on Schedule 3.1(w)), and a complete listaafh Borrower's Subsidiaries, together with afieate of the Secretary of the
Administrative Borrower certifying each such docunnas being a true, correct, and complete copetier

(x) Borrowers shall have received all licenses rapals or evidence of other actions required by @oyernmental Authority in connection
with the execution and delivery
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by Borrowers of this Agreement or any other Loarciduent or with the consummation of the transactmmemplated hereby and thereby;

(y) Borrowers and Guarantors shall have (i) congaléhe procedures set forth in Section 4.9 fordégéstration of all Certificates of Title,
naming Agent as the sole lienholder, with the StafeArizona, Alaska and Hawaii and the delivensoé€h original Certificates of Title after
registration thereof to Roberta Holmes or Joan @iket Parent's location at 2727 North Central, Bixpérizona 85004, (ii) delivered to
Agent evidence of approval from the State of Arzdor Borrowers to process and register the Cestiéis of Title, in form and substance
satisfactory to Agent, and (iii) delivered to Agentidelity insurance policy naming Agent as loayge or bond endorsed to Agent, in each
case in form and substance satisfactory to Agent;

(2) the Interim Order, in form and substance reabbnsatisfactory to the Lender Group approvingtthasactions contemplated hereby and
granting a first priority perfected security intsrén the Collateral subject only to the Carve-Bupenses up to the Carve-Out Amount and
Senior Claims and Avoidance Actions (which claimsdcoveries under the Avoidance Actions shall & passu claims) shall have been
entered by the Court and Agent shall have receaveetrtified copy of such Interim Order and sucledim Order shall not have been reversed,
stayed, amended or otherwise modified;

(aa) Amerco Real Estate Company, a Nevada corparathall have become a debtor and debtor-in-psisseander the Chapter 11 Case;
(bb) except as otherwise set forth in Section Snbl\Material Adverse Change shall have occurred;

(cc) the automatic stay shall have been modifigutonit the creation and perfection of Agent's ki@and security interests, and the automatic
stay shall have been automatically vacated to geanfiorcement of Agent's rights and remedies uttteet oan Documents;

(dd) Agent shall have received the original 25% RecthBond in the original principal amount of Cdn@®&®M0,000 duly executed by U-Haul
(Canada) in favor of Agent and pledged to Agentspant to the Quebec Pledge Agreement, togetheramittapplicable endorsement or
transfer with respect thereto;

(ee) Agent shall have received Schedule 3.1(ee) Borrowers and Guarantors setting forth the baales of all box-trucks and pickup
trucks owned by the Loan Parties as of the CloBiatg, subject to Agent's first priority Liens, orin acceptable to Agent; and

(ff) all other documents and legal matters in catio@ with the transactions contemplated by thise®gnent shall have been delivered,
executed, or recorded and shall be in form andtaobs satisfactory to the Lender Group.

3.2 CONDITIONS SUBSEQUENT TO THE INITIAL EXTENSIO®F CREDIT. The obligation of the Lender Group (oy anember
thereof) to continue to make Advances (or otherwigend
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credit hereunder) is subject to the fulfillment,@rbefore the date applicable thereto, of eadh@tonditions subsequent set forth below (the
failure by Borrowers to so perform or cause to edgrmed constituting an Event of Default):

(a) within 30 days of the Closing Date, Borroweralkdeliver to Agent certified copies of the pad of insurance, together with the
endorsements thereto, as are required by Sec®8omh&. form and substance of which shall be reddgrsatisfactory to Agent and its couns

(b) within 45 days of the Interim Order Date, thedf Order, in form and substance reasonably satisfy to Agent, shall have been entered
by the Court, and such Final Order shall not haaentmodified or amended without the prior conséitgent or have been reversed or
stayed pending appeal, and Borrowers shall haweedet a certified copy of the Final Order to Aggrbvided, however, to the extent such
Final Order does not contain provisions providiogthe super-priority of the Liens securing the i@dions substantially similar to such
super-priority provisions contained in the Intel@rder or otherwise contains changes from the Imté&irder that are adverse in any material
respect to the Lenders, such Final Order (or angraiment or modification thereto modifying such sumority provisions) shall also be
reasonably acceptable to all Lenders;

(c) on the Final Order Date, Borrowers shall delieeAgent an opinion of Borrowers' bankruptcy cselnin form and substance satisfactory
to Agent in its sole discretion;

(d) within 60 days of the Interim Order Date, Bavays shall deliver to Agent Mortgages with resgedhe Real Property Collateral owned
by Borrowers and such evidence that AREC is théedeswner of the Real Property set forth nextamame on Schedule R-1 as may be
requested by Agent, in each case in form and sobstacceptable to Agent;

(e) within 45 days of the Closing Date, Borrowdralsdeliver to Agent the Credit Card Agreementlydixecuted by the applicable credit
card processors, the form and substance of wheheaisonably satisfactory to Agent;

(f) within 120 days of the Closing Date, Agent sln@ve received the results of the Canadian statlien searches, the results of which are
reasonably satisfactory to Agent;

(g) within 60 days of the Closing Date, Agent sliaVe received certificates of status with respIEC in the States of Maine, Montana,
New Hampshire, Utah, Vermont and Virginia, whichtifeates shall indicate that such Borrower igood standing in such Stat

(h) within 60 days of the Closing Date, Borrowenalshave received zoning letters, in form and sfse acceptable to Agent, duly executed
by the appropriate Governmental Authorities, fa RBeal Property Collateral located at the locatmm&chedule 3.2(h) and Borrowers shall
have delivered copies of such zoning letters torkge

(i) within 30 days of the Closing Date, Agent shialve received subordination, non-disturbance &iodnanent agreements duly executed by
the applicable Loan
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Party and tenant in favor of Agent with respedhi® properties set forth on Schedule 3.2(i), thenfand substance of which are reasonably
satisfactory to Agent; and

(j) within 60 days of the Interim Order Date, Bomers shall use their best efforts to deliver to Btgmopies of (i) owner's title insurance
policies in the name of AREC (or marked commitmeatissue the same) for the Real Property Collbssisforth on Schedule 3.2(j)
evidencing that AREC is the vested owner of readrsuch Real Property Collateral free and cleallofiens (other than Permitted Liens),
with such policies in form and substance satisfgdim Agent, or (ii) such other proof of vested @sship by AREC that Agent deems
acceptable in its Permitted Discretion; providealsnch Real Property shall be included in the dalmn of the Borrowing Base hereunder
until the satisfaction of the foregoing with respénereto.

3.3 CONDITIONS PRECEDENT TO ALL EXTENSIONS OF CREDIThe obligation of the Lender Group (or any menthereof) to mak
all Advances (or to extend any other credit hereunshall be subject to the following conditionegedent:

(a) the representations and warranties containgddsrAgreement and the other Loan Documents bleafiue and correct in all material
respects on and as of the date of such extensioredit, as though made on and as of such dategeke the extent that such representations
and warranties relate solely to an earlier date);

(b) no Default or Event of Default shall have ocedrand be continuing on the date of such extersfi@nedit, nor shall either result from the
making thereof;

(c) no injunction, writ, restraining order, or otha@der of any nature prohibiting, directly or irelitly, the extending of such credit shall have
been issued and remain in force by any Governm@éuithlority against any Borrower, Agent, any Lenderany of their Affiliates;

(d) except as otherwise set forth in Section 5., (b Material Adverse Change shall have occurred;

(e) Agent shall have a first priority perfectedw#y in the Collateral except for (a) the Carvet@upenses up to the Carve-Out Amount, (b)
Senior Claims, and (c) recoveries under Avoidanctofis, which claims to the Avoidance Actions sladiach pari passu with other
administrative claimants;

(f) on or prior to the date of such Advance, thiedim Order or the Final Order, as the case maghwa] have been signed and entered by the
Bankruptcy Court, and such order shall be in foitté and effect and shall not have been reverssged modified or amended absent the
express written joinder or consent of Agent, onatfetf the Required Lenders, and, unless Agenbeimalf of the Required Lenders, shall
have expressly joined therein or expressly consetigreto in writing, there shall be no motion pegdi) to reverse, modify or amend the
Interim Order or Final Order, as the case may béj)do permit any administrative expense agaBstrowers to have administrative priority
equal to or superior to the priority of Agent anehders in respect of the Obligations; and
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(9) Agent shall have secured the Consent, and Goolsent shall be in full force and effect; providedwever, receipt of the Consent shall
be a condition precedent to the making of theahidvances used solely to pay Lender Group Exeand amounts due under the Fee
Letter.

3.4 TERM. This Agreement shall become effectiverufie execution and delivery hereof by Borrowengert and the Lenders and shall
continue in full force and effect for a term endmgthe date (the "Maturity Date") that is earliek{a) August 13, 2004, (b) the effective date
of a plan of reorganization in the Chapter 11 Caséd,(c) date on which the Chapter 11 Case of amyoBer is converted to a case under
Chapter 7 of the Bankruptcy Code. Agent, upon teetien of the Required Lenders, shall have thetrig terminate the obligations of Len
Group under this Agreement immediately and withmttce upon the occurrence and during the contionatf an Event of Default.

3.5 EFFECT OF TERMINATION. On the date of termiwatiof this Agreement, all Obligations (includingtiogent reimbursement
obligations of Borrowers with respect to any outdiag Letters of Credit and including all Bank PuotObligations) shall immediately
become due and payable without notice or demarmtling (a) either (i) providing cash collateralde held by Agent for the benefit of thc
Lenders with a Revolver Commitment in an amountétu 105% of the then extant Letter of Credit Usaay (ii) causing the original Letters
of Credit to be returned to the Issuing Lender, @)groviding cash collateral (in an amount defead by Agent to satisfy the reasonably
estimated credit exposure) to be held by AgentHerbenefit of the Bank Product Providers with ezto the then extant Bank Product
Obligations). No termination of this Agreement, fewer, shall relieve or discharge Borrowers of tleities, Obligations, or covenants
hereunder and the Agent's Liens in the Collatdrall semain in effect until all Obligations havednefully and finally discharged and the
Lender Group's obligations to provide addition&dit hereunder have been terminated. When thiselhgeat has been terminated and all of
the Obligations have been fully and finally disaed and the Lender Group's obligations to provititeonal credit under the Loan
Documents have been terminated irrevocably, Agéhtat Borrowers' sole expense, execute and deiwny Uniform Commercial Code
termination statements, lien releases, mortgagasek, re-assignments of trademarks, Vehicle raetist releases, discharges of security
interests, and other similar discharge or releasemients (and, if applicable, in recordable formpaee reasonably necessary to release, as of
record, the Agent's Liens and all notices of ségimterests and liens previously filed by Agenthwiespect to the Obligations.

3.6 EARLY TERMINATION BY BORROWERS. Borrowers hatiee option, at any time upon 30 days prior writhetice by Administrative
Borrower to Agent, to terminate this Agreement lyipg to Agent, for the benefit of the Lender Graunul the Bank Product Providers, in
cash, the Obligations (including (a) either (i) yiding cash collateral to be held by Agent for bemnefit of those Lenders with a Revolver
Commitment in an amount equal to 105% of the theara Letter of Credit Usage, or (ii) causing thigyimal Letters of Credit to be returned
to the Issuing Lender, and (b) providing cash ¢eik (in an amount determined by Agent as sufficie satisfy the reasonably estimated
credit exposure) to be held by Agent for the berwfthe Bank Product Providers with respect tottien extant Bank Product Obligations)
full to be allocated based upon letter agreemestisden Agent and individual Lenders. If AdministratBorrower has sent a notice of
termination pursuant to the provisions of this
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Section, then the Commitments shall terminate aowdsvers shall be obligated to repay the Obligatiincluding (a) either (i) providing
cash collateral to be held by Agent for the beradfthose Lenders with a Revolver Commitment iraemount equal to 105% of the then ex
Letter of Credit Usage, or (ii) causing the oridibatters of Credit to be returned to the Issuirantler, and

(b) providing cash collateral to be held by Agemtthe benefit of the Bank Product Providers wébpect to the then extant Bank Product
Obligations), in full on the date set forth as tlae of termination of this Agreement in such retic

4. CREATION OF SECURITY INTEREST.

4.1 GRANT OF SECURITY INTEREST. Each Borrower hegrgjpants to Agent, for the benefit of the Lendeo@r and the Bank Product
Providers, a continuing security interest in alltefright, title, and interest in all currentlyisting and hereafter acquired or arising Personal
Property Collateral in order to secure prompt reparyt of any and all of the Obligations in accordanith the terms and conditions of the
Loan Documents and in order to secure prompt padace by Borrowers of each of their covenants anigésl under the Loan Documents.
The Agent's Liens in and to the Personal Propeofja@ral shall attach to all Personal Propertyl&@etal without further act on the part of
Agent or Borrowers. Anything contained in this Agneent or any other Loan Document to the contratwitiestanding, except for Permitted
Dispositions, Borrowers have no authority, exprasimplied, to dispose of any item or portion of tGollateral.

4.2 NEGOTIABLE COLLATERAL AND CHATTEL PAPER. Eachdrower covenants and agrees with Agent that frothadter the
Closing Date and until the date of terminationta$ tAgreement in accordance with Section 3.5:

(@) In the event that any Collateral, includingqeeds, is evidenced by or consists of Negotiabl&ateoal of any Borrower, and if and to the
extent that perfection of priority of Agent's sdtuimterest with respect to such Collateral is eleglent on or enhanced by possession, the
applicable Borrower, immediately upon the requé#gent, shall endorse and deliver physical possassf such Negotiable Collateral to
Agent;

(b) Upon request by Agent, each Borrower shall tksteps reasonably necessary to grant Agentalasftall electronic Chattel Paper of
such Borrower in accordance with the Code andi@h%ferable records" as defined in each of théddmi Electronic Transactions Act and
the Electronic Signatures in Global and Nationain@eerce Act; and

(c) In the event any Borrower, with Agent's consegtiains possession of any Chattel Paper or ims&tns otherwise required to be endorsed
and delivered to Agent pursuant to Section 4.2(apf such Chattel Paper and instruments shathbagked with the following legend: "This
writing and the obligations evidenced or securedehy are subject to the security interest of Wiedisgo Foothill, Inc., as Agent."”

4.3 COLLECTION OF ACCOUNTS, GENERAL INTANGIBLES, ADINEGOTIABLE COLLATERAL. At any time after the ocownce
and during the continuation of an Event of Defafitient or Agent's designee may (a) notify Accouabidrs of Borrowers that Borrowers'
Accounts, Chattel Paper, or General Intangibldseothan the Excluded Assets) have been assigned to

65



Agent or that Agent has a security interest themirfb) collect Borrowers' Accounts, Chattel PajperGeneral Intangibles (other than the
Excluded Assets) directly and charge the collectiosts and expenses to the Loan Account. Each Berragrees that it will hold in trust for
the Lender Group, as the Lender Group's trustgeCafiections that it receives and immediately wiliver said Collections to Agent or a
Cash Management Bank in their original form asikexkby the applicable Borrower.

4.4 DELIVERY OF ADDITIONAL DOCUMENTATION REQUIRED Each Borrower hereby authorizes Lender to fileygrait, or
communicate, as applicable, Uniform Commercial Ciiancing statements and amendments describinGaliateral as "all personal
property of debtor" or "all assets of debtor" ordsof similar effect in order to perfect Agentiehs on the Collateral without any Borrow:
signature, to the extent permitted by applicable [arovided, however, Agent shall clearly identifycluded Assets as excepted items.
Notwithstanding the foregoing, at any time uponriguest of Agent, Borrowers shall execute andrdetio Agent, any and all financit
statements, original financing statements in lifcamtinuation statements, fixture filings, secpagreements, pledges, assignments,
endorsements of certificates of title, supplemeantsl, all other documents (the "Additional Docum&nigpon which Borrower's signature rr
be required that Agent may request in its Permifisgtretion, in form and substance reasonablyfsatisry to Agent, to perfect and continue
perfection of or better perfect the Agent's Liemshie Collateral (whether now owned or hereaftisirag or acquired), to create and perfect
Liens in favor of Agent in any Real Property acqdiafter the Closing Date, and in order to fullpsemmate all of the transactions
contemplated hereby and under the other Loan Dogten€o the maximum extent permitted by applicdde, each Borrower authorizes
Agent to execute any such Additional Documenth@dpplicable Borrower's name and authorize Agefitet such executed Additional
Documents in any appropriate filing office, and Agshall provide Administrative Borrower with copief any such filings; provided,
however, that the failure by Agent to so providetstilings shall not affect the authorizations hier&ach Borrower also hereby ratifies its
authorization for Agent to have filed in any juiitibn any Uniform Commercial Code financing stagts or amendments thereto if filed
prior to the Closing Date. No Borrower shall teratig amend or file a correction statement witheesp any Uniform Commercial Code
financing statement filed pursuant to this

Section 4.4 without Agent's prior written conséntaddition, on a quarterly basis as Agent shajuies, Borrowers shall (a) provide Agent
with a report of all new patentable, copyrightaloletrademarkable materials acquired or generageBidorowers during the prior period, (b)
cause all patents, copyrights, and trademarks eamtjor generated by Borrowers that are not alré¢laglgubject of a registration with the
appropriate filing office (or an application theyefliligently prosecuted) to be registered withrsappropriate filing office in a manner
sufficient to impart constructive notice of Borraweownership thereof, and (c) cause to be prepasestuted, and delivered to Agent
supplemental schedules to the applicable Loan Deatsrto identify such patents, copyrights, andenaarks as being subject to the security
interests created thereunder. Each Borrower shaligle Agent with notice that any Borrower or any&antor has made a Permitted
Investment (other than an Investment in its Subsigls made in the ordinary course of business) ptigirbut in any event within 5 Business
Days, following the consummation thereof and, uffmrequest of Agent, shall execute and delivecémse to be executed and delivered to
Agent) any and all Additional Documents requestgdfgent to perfect the Agent's Liens in such Pdeditnvestment.
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4.5 POWER OF ATTORNEY. Each Borrower hereby irrealdlg makes, constitutes, and appoints Agent (agcbAgent's officers,
employees, or agents designated by Agent) as socb\Ber's true and lawful attorney, with power &) if such Borrower refuses to execute
and deliver, or fails timely to execute and deligay of the documents described in Section 4.4, tsig name of such Borrower on any of the
documents described in Section 4.4, (b) at any tiraean Event of Default has occurred and is oairiig, sign such Borrower's name on any
invoice or bill of lading relating to the Collatérdrafts against Account Debtors of such Borroweemotices to such Account Debtors, (c)
send requests for verification of such Borrowertsdunts, (d) endorse such Borrower's name on atigafion item that may come into the
Lender Group's possession, (e) at any time th&vant of Default has occurred and is continuingkenaettle, and adjust all claims under
such Borrower's policies of insurance and makdetibrminations and decisions with respect to swticips of insurance, and (f) at any time
that an Event of Default has occurred and is cainiy settle and adjust disputes and claims respestich Borrower's Accounts, Chattel
Paper, or General Intangibles other than the Exdusssets directly with Account Debtors of sucharer, for amounts and upon terms
Agent determines to be reasonable, and Agent maseda be executed and delivered any documenteetgabes that Agent determines to be
necessary. The appointment of Agent as each Bormatorney, and each and every one of its rightspowers, being coupled with an
interest, is irrevocable until all of the Obligat®have been fully and finally repaid and perforraad the Lender Group's obligations to
extend credit hereunder are terminated.

4.6 RIGHT TO INSPECT. Agent and each Lender (throagy of their respective officers, employees,gards) shall have the right, from
time to time hereafter to inspect Borrowers' Boakd records and to check, test, and appraise th&t€®al or any other collateral securing
the Obligations in order to verify Borrowers' fircgal condition or the amount, quality, value, cdiudi of, or any other matter relating to, the
Collateral or any other collateral securing thei@dilons. Absent the occurrence of an Event of Diefduring such calendar year, Agent and
the Lenders shall require appraisals of only thpeseels of Real Property constituting 20% of the Market Valuation of Real Property
Collateral (as determined by Agent in its Permitbascretion) per calendar year; provided, howetret if Agent determines, in its Permitted
Discretion, that there has been a significant desaén the Fair Market Valuation of Real Properpfi&eral, appraisals of all parcels of Real
Property Collateral or such lesser amount as majebermined by Agent in its Permitted Discretion gelendar year.

4.7 CONTROL AGREEMENTS. Each Borrower agrees theifill not transfer assets out of any Securitiegédunts other than as permitted
under

Section 7.19 and, if to another securities inteliamgdunless each of the applicable Borrower, Agantl the substitute securities intermed
have entered into a Control Agreement. No arrangécantemplated hereby or by any Control Agreenmengéspect of any Securities
Accounts or other Investment Property of Borrowsrall be modified by Borrowers without the prioritten consent of Agent. Upon the
occurrence and during the continuance of a Detauivent of Default, Agent may notify any secustiatermediary to liquidate the
applicable Securities Account or any related Inwesit Property maintained or held thereby and rédmiproceeds thereof to the Agent's
Account.

4.8 COMMERCIAL TORT CLAIMS. Borrowers shall prompthotify Agent in writing in the event any Borrowshall incur or otherwise
obtain a Commercial Tort Claim in excess of
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$100,000 after the Closing Date against any thindypand, upon the request of Agent, shall promgthend Schedule C-1, authorize the
filing of additional Uniform Commercial Code finaing statements or amendments to existing Uniforrm@ercial Code financing
statements, and do such other acts or things deregessary or desirable by Agent to grant Ageisagriority, perfected security interest
any such Commercial Tort Claim, including, withdiatitation executing an assignment of such Comnaéroort Claim.

4.9 VEHICLE REGISTRATION.

(a) Prior to the Closing Date, Borrowers shallsball cause Guarantors to, (i) register, or candetregistered, with the State of Arizona €
Vehicle (excluding any trailer) owned by any Bormver any Guarantor (other than U-Haul Co. of Alek UHaul of Hawaii, Inc.) as of tt
Closing Date and (ii) obtain a new certificateitét(collectively, the "Certificates of Title" anéhdividually, a "Certificate of Title") for each
such Vehicle registered pursuant to clause (i) ngrfil) (A) U-Haul (Canada) as the registered ovafietuch Vehicles operated primarily in
Canada, or (B) U-Haul Co. of Arizona, an Arizonapmration, as the registered owner of all othehséehicles, (2) on new Certificates of
Title obtained prior to May 21, 2003, "FOOTHILL CAFAL CORP." as the sole lienholder and (3) on nesvtificates of Title obtained on
after May 21, 2003, "WELLSFARGO FOOTHILL, INC., ASGENT" or, if space does not permit, "WELLSFARGO ®GOHILL AGENT",
as the sole lienholder thereon.

(b) Prior to the Closing Date, Borrowers shallsball cause U-Haul International, Inc. or U-Haul. @bAlaska to, (i) register, or cause to be
registered, with the State of Alaska each Vehieleluding any trailer) owned by U-Haul Co. of Alastin or before the Closing Date, (ii)
obtain a new Certificate of Title for each such M&hregistered pursuant to clause (i) naming (blail Co. of Alaska, an Alaskan
corporation, as the registered owner and (2) "WHEARGO FOOTHILL, INC., AS AGENT" or, if space doestrpermit, "WELLSFARGO
FOOTHILL AGENT", as the sole lienholder thereon.

(c) Prior to the Closing Date, Borrowers shallsball cause U-Haul International, Inc. or U-HauHz#waii, Inc. to, (i) register, or cause to be
registered, with the State of Hawaii each Vehiebec(uding any trailer) owned by U-Haul of Hawaiicl on or before the Closing Date, (ii)
obtain a new Certificate of Title for each such M&hregistered pursuant to clause (i) naming (blaul of Hawaii, Inc., a Hawaiian
corporation, as the registered owner and (2) "WHEARGO FOOTHILL, INC., AS AGENT" or, if space doestrpermit, "WELLSFARGO
FOOTHILL AGENT", as the sole lienholder thereon.

(d) Borrowers shall, or shall cause GuarantorgiXaleposit all Certificates of Title into a segadgd, secured location at Parent's chief
executive office located at 2727 North Central, €i®, Arizona, the access to which shall be limi@dgent, its representatives and agents,
Roberta Holmes and Joan Gibson and such Certificdt€itle and such Persons shall be covered ligeditfy insurance policy naming Agent
as loss payee or a bond endorsed to Agent, inregse in form and substance satisfactory to A@gehich shall include coverage of at least
$5,000,000), and (ii) timely pay all fees requilsdthe States of Alaska, Arizona and Hawaii, adieable, with respect to such Vehicle
registrations and the issuances of the correspgr@attificates of Title.
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(e) After the Closing Date, Borrowers shall, andlsbause Guarantors to, (i) follow the procedweisforth in Section 4.9(a),

Section 4.9(b) and Section 4.9(c), as applicalvld,Section 4.9(d) with respect to any Vehicle (aslotg any trailer) acquired by any
Borrower or Guarantor after the Closing Date thatat intended to be transferred into a TRAC L8as@asaction within 130 days of the
acquisition of such Vehicle, and

(i) pursuant to the laws of the States of Alaskazona and Hawaii, as applicable, timely renewrafjistrations and Certificates of Title held
by Borrowers with respect to the Vehicles.

(f) Borrowers shall not, without the prior conseftAgent, (i) transfer, sell or otherwise dispo$amwy of the Vehicles or the Certificates of
Title except in conjunction with a Permitted Disjios hereunder, or (ii) relocate the CertificatdéTitle.

(9) Borrowers hereby acknowledge and agree th#t€iy shall hold and maintain all Certificates @fél'solely on behalf of, and as an
attorney-in-fact and agent for, Agent, (ii) Agerstecurity interest in, Liens on, and all rights aachedies with respect to the Vehicles and the
Certificates of Title shall remain valid and enfeable at all times, and (jii) during the existen€an Event of Default or if Agent is not
satisfied with the results of any inspection unflection 4.9(h) below, Borrowers shall, or shallseathe Guarantors to, promptly comply v
any request or direction by Agent to deliver thetifieates of Title to Agent or to such other Persw location as Agent may direct in its
Permitted Discretion.

(h) Borrowers further acknowledge and agree thdaheaexpense of Borrowers, Agent shall have thletio conduct, on a quarterly basis or
more frequently if an Event of Default exists, adépendent inspection of 5% of the Certificate$ité then on hand with any appropriate
Governmental Authority in order to verify the acacy and completeness of any information contaimedueh Certificates of Title and
compliance with this

Section 4.9; provided, however, that if Agent detieles, in its Permitted Discretion, that theresagmificant errors or discrepancies in the
Certificates of Title or non-compliance with this®ion 4.9, Agent and the Lenders shall, at theeege of Borrowers, have the right to
conduct an independent inspection of all of Cedies of Title or such lesser amount as may berdeted by Agent in its Permitted
Discretion. Borrowers shall, or shall cause Guamanto, deliver to Agent (or its designees) any @owf attorney or other document that may
be requested by Agent or required by such Govertah@aithority in connection therewith. Borrowerskaowledge that such inspection may
be conducted by employees of Agent or any thirdypa@tained by Agent for such purposes.

(i) Execution of this Agreement shall be evidenteach Borrower's consent for the Lien of Agentloa Vehicles indicated on the
Certificates of Title.

4.10 GRANTS, RIGHTS AND REMEDIES. The Liens andwg#ty interests granted by each Borrower to Agémt the benefit of Lender
Group) by and pursuant to Section 4.1 hereof mapdependently granted by the Loan Documents hieneanitered into. This Agreement,
the Interim Order, the Final Order and such othman_Documents supplement each other, and the gpaidsties, rights and remedies of
Agent hereunder and thereunder are cumulative.

4.11 NO FILINGS REQUIRED. The Liens and securitiehests granted by each Borrower to Agent (forbieefit of Lender Group) herein
shall be deemed valid, binding, continuing,
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enforceable and fully-perfected first priority Leeon the Collateral by entry of the Interim Orded éhe Final Order, as the case may be,
subject only to

(a) the Carve-Out Expenses up to the Carve-Out Adgh) Senior Claims, and

(c) recoveries under Avoidance Actions, which ckaitm the Avoidance Actions shall attach pari pagishn other administrative claimants.
Agent shall not be required to file any financingtements, notices of Lien or similar instrumentaimy jurisdiction or filing office or to take
any other action in order to validate or perfeetlthens and security interests granted by or puntsizethis Agreement, the Interim Order, the
Final Order or any other Loan Document.

4.12 SURVIVAL. The Liens and security interestsrgeal to Agent (for the benefit of Lender Groupg priority of such Liens and security
interests, and the administrative priorities artteotights and remedies granted to Lender Grougyaunt to this Agreement, the Interim
Order, the Final Order and the other Loan Documg@mtscifically including but not limited to the sk@nce, perfection and priority of the
Liens and security interest provided herein andeihg and the administrative priority provided Harand therein shall not be modified,
altered or impaired in any manner by any othemfaiigg or extension of credit or incurrence of daptiny Borrower (pursuant to Section 364
of the Bankruptcy Code or otherwise), or by anyniésal or conversion of the Chapter 11 Case, arlyyother act or omission whatsoever.
Without limitation, notwithstanding any such ordi#nancing, extension, incurrence, dismissal, cosioa, act or omission;

(a) except for (i) the Carve-Out Expenses up tadhrreOut Amount, (ii) Senior Claims, and (iii) recovesiender Avoidance Actions, whii
claims to the Avoidance Actions shall attach passu with other administrative claimants, no costsxpenses of administration which have
been or may be incurred in the Chapter 11 Casaycanversion of the same or in any other procegdinlated thereto, and no priority
claims, are or will be prior to or on a parity wihy claim of Agent and Lenders against any Borraweespect of any Obligation;

(b) the Liens and security interests granted by &@mrower to Agent (for the benefit of Lender Gpdply and pursuant to the Interim Order,
the Final Order and Section 4.1 hereof shall ctrtstivalid, binding, continuing, enforceable antiiyfperfected first priority Liens, subject
only to (i) the Carve-Out Expenses up to the C&we-Amount, (ii) Senior Claims, and (iii) recovesiender Avoidance Actions, which
claims to the Avoidance Actions shall attach passu with other administrative claimants, and dbalbrior to all other Liens and interests,
now existing or hereatfter arising, in favor of astiier creditor or any other Person whatsoever; and

(c) the Liens and security interests granted by &uarrower to Agent (for the benefit of Lender Gppiby and pursuant to the Interim Order,
the Final Order and Section 4.1 hereof shall comtito be valid, binding, continuing, enforceabld &nly-perfected without the necessity for
Agent to file any financing statements or to othieeaperfect such Liens and security interests uagplicable non-bankruptcy law.
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5. REPRESENTATIONS AND WARRANTIES.

In order to induce the Lender Group to enter ihte Agreement, each Borrower makes the followingesentations and warranties to the
Lender Group which representations and warrankial be true, correct, and complete, in all mategapects, as of the date hereof, and shall
be true, correct, and complete, in all materigbeess, as of the Closing Date, and at and as afdateof the making of each Advance (or o
extension of credit) made thereafter, as thoughenoaand as of the date of such Advance (or otktension of credit) (except to the extent
that such representations and warranties relagdydol an earlier date) and such representatiodswvanranties shall survive the execution and
delivery of this Agreement:

5.1 NO ENCUMBRANCES. Each Borrower and each Guaramhs good and indefeasible title to its assats, dnd clear of Liens except for
Permitted Liens. Each Borrower and each Guarasttire vested fee owner of each parcel of Real Pyof®llateral set forth next to its nal
on Schedule R-1 hereto, and such ownership isafndeclear of all title defects and Liens, exceptifited Liens.

5.2 [INTENTIONALLY OMITTED.]
5.3 [INTENTIONALLY OMITTED.]
5.4 EQUIPMENT. All of the Equipment is used or h&dd use in Borrowers' or Guarantors' businessddasfit for such purposes.

5.5 LOCATION OF EQUIPMENT. The Equipment of Borrowend Guarantors is stored only at the locati@emmijited by Section 6.9
hereof.

5.6 EQUIPMENT RECORDS. Each Borrower and each Guar&eeps correct and accurate records itemiziiigdescribing the type,
quality, and quantity of its Equipment and the bwalue thereof.

5.7 LOCATION OF CHIEF EXECUTIVE OFFICE; FEIN; ORGAKATIONAL ID NUMBER. The chief executive office afdach Borrower
and each Guarantor is located at the address tediga Schedule 5.7 and each Borrower's and eaaha@tor's FEIN and Organizational 1D
Number are identified in Schedule 5.7. As of thes@ig Date, each Borrower's and each Guarantats é&sgal name is as set forth on
signature pages to the Agreement, and in the Sywaor to the Closing Date no Borrower and no @aotor has been known by any other
name, or had a business at any address othertibsa $pecified on Schedule 5.7.

5.8 DUE ORGANIZATION AND QUALIFICATION; SUBSIDIARIES; AFFILIATES.

(a) Each Borrower and each Guarantor is duly omghand existing and in good standing under the aiwhe jurisdiction of its organization
and qualified to do business in any state wherddiere to be so qualified reasonably could beested to have a Material Adverse Change.

(b) Set forth on Schedule 5.8(b), is a completeanwlirate description of the authorized capitatiStf each Borrower and each Guarantor,
by class, and, as of the Closing
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Date, a description of the number of shares of sach class that are issued and outstanding. @theras described on Schedule 5.8(b), 1
are no subscriptions, options, warrants, or calisting to any shares of each Borrower's and eagradtor's capital Stock, including any
right of conversion or exchange under any outstapdecurity or other instrument. Neither any Boreowor any Guarantor is subject to any
obligation (contingent or otherwise) to repurchasetherwise acquire or retire any shares of ifstahStock or any security convertible into
or exchangeable for any of its capital Stock.

(c) Set forth on Schedule 5.8(c), is a completeanwlirate list of each Borrower's and each Guarardect and indirect Subsidiaries,
showing: (i) the jurisdiction of their organizatiafii) the number of shares of each class of comarwhpreferred Stock authorized for each of
such Subsidiaries; and (iii) the number and theg@age of the outstanding shares of each such @lased directly or indirectly by the
applicable Borrower or Guarantor. All of the outstang capital Stock of each such Subsidiary has ba#dly issued and is fully paid and
non-assessable.

(d) Except as set forth on Schedule 5.8(d), therena subscriptions, options, warrants, or calkstireg to any shares of any Borrower's or any
Guarantor's Subsidiaries' capital Stock, including right of conversion or exchange under any antihg security or other instrument. No
Borrower, Guarantor or any of their respective &libges is subject to any obligation (contingenbtherwise) to repurchase or otherwise
acquire or retire any shares of any Borrower'sngr@uarantor's Subsidiaries' capital Stock or atugty convertible into or exchangeable
for any such capital Stock.

(e) Set forth on Schedule 5.8(e) is a completeaamedrate list of each Borrower's and each Guaramdiiliates showing the relation (whett
through direct ownership, common ownership or otiiw¥) between such Borrower and such Affiliates.

(f) The Dormant Subsidiaries (i) are inactive andcdt engage in any business activities, (ii) dbhave assets with an aggregate fair market
value in excess of $100,000, and (iii) do not hamg annual operating expenditures or other liaedit

(g) Each of the Bankrupt Subsidiaries is the sulpéan Insolvency Proceeding as of the ClosingeDat
5.9 DUE AUTHORIZATION; NO CONFLICT.

(a) As to each Borrower, the execution, delivend performance by such Borrower of this Agreemeutthe Loan Documents to which it is
a party have been duly authorized by all necessetign on the part of such Borrower.

(b) As to each Borrower, the execution, delivend @erformance by such Borrower of this Agreemanitthe Loan Documents to which it is
a party do not and will not (i) violate any prowsiof federal, state, or local law or regulatioplagable to any Borrower, the Governing
Documents of any Borrower, or any order, judgmentjecree of any court or other Governmental Althdrinding on any Borrower, (ii)
conflict with, result in a breach of, or constitteth due notice or lapse of time or both) a défander any material contractual obligation of
any Borrower, including without limitation the Mai@ Contracts, except defaults
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that are stayed by the Bankruptcy Court, (iii) teBuor require the creation or imposition of angn of any nature whatsoever upon any
properties or assets of any Borrower, other thamRed Liens, or (iv) require any approval of agrrower's interest holders or any apprt
or consent of any Person under any material canimhobligation of any Borrower, including withdirhitation the Material Contracts.

(c) Other than the entry of the Interim Order dme Final Order, the execution, delivery, and penfamce by each Borrower of this Agreen
and the Loan Documents to which such Borrowergardy do not and will not require any registratieith, consent, or approval of, or notice
to, or other action with or by, any Governmentattarity or other Person.

(d) As to each Borrower, this Agreement and theotlban Documents to which such Borrower is a pantyl all other documents
contemplated hereby and thereby, when executedelietred by such Borrower will be the legally dadind binding obligations of such
Borrower, enforceable against such Borrower in etaace with their respective terms.

(e) The Agent's Liens are validly created, perfgcsmd first priority Liens, subject only to Pertad Liens.

(f) The execution, delivery, and performance byhe@aarantor of the Loan Documents to which it ety have been duly authorized by all
necessary action on the part of such Guarantor.

(9) The execution, delivery, and performance byhgaoarantor of the Loan Documents to which it paety do not and will not (i) violate a
provision of federal, state, or local law or redigda applicable to such Guarantor, the Governinguboents of such Guarantor, or any order,
judgment, or decree of any court or other Goverrtalgkuthority binding on such Guarantor, (ii) cdoflwith, result in a breach of,

constitute (with due notice or lapse of time orf)at default under any material contractual obiayabf such Guarantor, (iii) result in or
require the creation or imposition of any Lien afaature whatsoever upon any properties or ae$stech Guarantor, other than Permitted
Liens, or (iv) require any approval of such Guapastinterest holders or any approval or conseangfPerson under any material contractual
obligation of such Guarantor.

(h) Other than the filing of Uniform Commercial Gofinancing statements, fixture filings and Mortgagthe execution, delivery, and
performance by each Guarantor of the Loan Docuntentdhich such Guarantor is a party do not and mall require any registration with,
consent, or approval of, or natice to, or otheiaactvith or by, any Governmental Authority or otigrson.

(i) The Loan Documents to which any Guarantor figgy, and all other documents contemplated heaglythereby, when executed and
delivered by such Guarantor will be legally valitebinding obligations of such Guarantor, enforéeagainst Guarantor in accordance with
their respective terms, except as enforcement radiyriited by equitable principles or by bankruptitysolvency, reorganization, moratorium,
or similar laws relating to or limiting creditorghts generally.
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5.10 LITIGATION. Other than those matters disclosedSchedule 5.10, there are no actions, suitgratibns, administrative hearings or
other proceedings pending or, to the best knowleddgorrowers, threatened against Borrowers, Guararor any of their Subsidiaries
(excluding the Insurance Subsidiaries), as appkcaxcept for (a) the Chapter 11 Case, (b) mathextsare fully covered by insurance
(subject to customary deductibles),

(c) routine litigation arising in the ordinary ceerof business that is not material and (d) ma#tesing after the Second Relief Date that, if
decided adversely to Borrowers, Guarantors, orcditigeir Subsidiaries, as applicable, reasonabljdcnot be expected to result in a Material
Adverse Change.

5.11 FINANCIAL STATEMENTS. NO MATERIAL ADVERSE CHAIGE. (a) All financial statements relating to Borers or Guarantors
that have been delivered by Borrowers or Guarantotise Lender Group (i) have been prepared inrdecme with GAAP (except, in the ci
of unaudited financial statements, for the lackooftnotes and being subject to year-end audit aujaists), (ii) are true and correct in all
material respects, and accurately present Borro@r&uarantors', as applicable) financial cowditas of the date thereof,

(iif) do not and will not contain any untrue statemhof material fact or omit to state any matefidat necessary in order to make such
statements contained therein not misleading irt iflthe circumstances under which such statenveats made. All Projections, if any, that
have been made or will be prepared by or on betid@brrowers or any of their respective represéveatand made available to Agent, and
the Lenders have been or will be prepared in gadt based upon assumptions that are reasonatble tine made and at the time the relz
Projections are made available to Agent and theleen

(b) Other than (i) the filing of the Chapter 11 €as

(i) the withdrawal by PriceWaterhouseCoopers sfitidit letter with respect to Borrowers' finanai@tements for the fiscal year ended as of
March 31, 2002 and (iii) such other matters as hmen set forth in writing by Borrowers to Agentarbefore June 20, 2003, there has not
been a Material Adverse Change with respect tod®egrs (or Guarantors, as applicable) since theafatee latest financial statements
submitted to the Lender Group on or before the i@{pPate.

5.12 [INTENTIONALLY OMITTED.]

5.13 EMPLOYEE BENEFITS. No Borrower, Guarantor, Sidiary of a Borrower or a Guarantor, or ERISA Adfie of a Borrower or a
Guarantor maintains or contributes to any BendéihPother than those listed on Schedule 5.13. Bactower, Guarantor, Subsidiary of a
Borrower or a Guarantor and ERISA Affiliate of arBawer or a Guarantor has satisfied the minimundfiog standards of ERISA and the
IRC with respect to each Benefit Plan to whiclsibbligated to contribute. No ERISA Event has oemilinor has any other event occurred
that may result in an ERISA Event that reasonablyictbe expected to result in a Material Adversari@gje. No Borrower, Guarantor,
Subsidiary of a Borrower or a Guarantor, ERISA Wfe of a Borrower or Guarantor, or, to Borrowdarsbwledge, fiduciary of any Benefit
Plan is subject to any direct or indirect liabilityth respect to any Benefit Plan under any appliedaw, treaty, rule, regulation, or agreem
No Borrower, Guarantor, Subsidiary of a Borroweaduarantor, or ERISA Affiliate of a Borrower ofzuarantor is required to provi
security to any Benefit Plan under Section 401@)¢? the IRC.
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5.14 ENVIRONMENTAL CONDITION. Except as set fortim &chedule 5.14,

(a) to Borrowers' knowledge, no properties or asseBorrowers or Guarantors have ever been us&blpwers, Guarantors, or by previc
owners or operators in the disposal of, or to pcedstore, handle, treat, release, or transportHazardous Materials, where such produc
storage, handling, treatment, release or transypastin violation, in any material respect, of apalile Environmental Law, (b) to Borrowers'
knowledge, no properties or assets of BorroweGu@rantors have ever been designated or identifiady manner pursuant to any
environmental protection statute as a Hazardougiiddd disposal site, (c) no Borrower or Guarahtms received notice that a Lien arising
under any Environmental Law has attached to angmees or to any Real Property owned or operatégbpgowers, and (d) no Borrower or
Guarantor has received a summons, citation, naticeirective from the Environmental Protection Agg or any other federal or state
governmental agency concerning any action or oprissy any Borrower or any Guarantor resulting i eleasing or disposing of
Hazardous Materials into the environment.

5.15 BROKERAGE FEES. Borrowers and Guarantors Imaveutilized the services of any broker or findeconnection with Borrowers'
obtaining financing from the Lender Group undes thgreement and no brokerage commission or finfdgerés payable by Borrowers or
Guarantors in connection herewith.

5.16 INTELLECTUAL PROPERTY. Each Borrower or eachdBantor owns, or holds licenses in, all trademarksle names, copyrights,
patents, patent rights, and licenses that are sage® the conduct of its business as currentiduooted. Attached hereto as Schedule 5.16 is
atrue, correct, and complete listing of all matkpiatents, patent applications, trademarks, tradeapplications, copyrights, and copyright
registrations as to which each Borrower or eachr&@uar is the owner or is an exclusive licensee.

5.17 [INTENTIONALLY OMITTED.]

5.18 DDAs. Set forth on Schedule 5.18 are all Boes' and Guarantors' DDAs, including, with resgectach depository (i) the name and
address of such depository, and (ii) the accountlrars of the accounts maintained with such depysito

5.19 COMPLETE DISCLOSURE. All factual informatiotaken as a whole) furnished by or on behalf of Baers or Guarantors in writing
to Agent or any Lender (including all informatioontained in the Schedules hereto or in the othanl@ocuments) for purposes of or in
connection with this Agreement, the other Loan Dwoents, or any transaction contemplated hereineveth is, and all other such factual
information (taken as a whole) hereafter furnishgar on behalf of Borrowers or Guarantors in vagtio the Agent or any Lender will be,
true and accurate, in all material respects, orl#te as of which such information is dated oriftedtand not incomplete by omitting to state
any fact necessary to make such information (talsem whole) not misleading in any material respestich time in light of the circumstan
under which such information was provided. On thesfdg Date, the Projections represent, and alseoflate on which any other Projections
are delivered to Agent, such additional Projecti@msesent Borrowers' good faith best estimatésdiiture performance for the periods
covered thereby.
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5.20 INDEBTEDNESS, ETC.

(a) Set forth on Schedule 5.20(a) is a true andpdete list of all Indebtedness of each BorroweGaarantors outstanding immediately prior
to, the Closing Date that is to remain outstandifigr the Closing Date and such Schedule accuregéicts the aggregate principal amount
of such Indebtedness.

(b) Set forth on Schedule 5.20(b) is a true andpteta summary of all TRAC Lease Transactions iistexice as of the Closing Date that are
to remain outstanding after the Closing Date.

5.21 INTERIM ORDER. The Interim Order has beendlglentered by the Court and has not been stagedrsed, vacated or otherwise
modified except with the consent of the Requireddess.

5.22 RESERVATION MANAGEMENT SYSTEM. The Reservatiblanagement System is owned by A&M Associates, lm&Nevada
corporation, free and clear of claims and encuri®sn

5.23 ADMINISTRATIVE PRIORITY. The Lien and securitgterest of the Agent (for the benefit of the Len&roup and the Bank Product
Providers) on the Collateral shall be a valid aadgxted first priority Lien subject to the Carvet@xpenses up to the Carve-Out Amount
and Senior Claims.

5.24 APPOINTMENT OF TRUSTEE OR EXAMINER; LIQUIDATIN. No order has been entered in the Chapter 11 @Qd®e the
appointment of a Chapter 11 trustee, (ii) for thpantment of an examiner with enlarged powers dbeiythose set forth in Sections 1106(a)
(3) and (4) of the Bankruptcy Code) under

Section 1106(b) of the Bankruptcy Code or (iiictmvert the Chapter 11 Case to a Chapter 7 casedismiss the Chapter 11 Case.

6. AFFIRMATIVE COVENANTS.

Each Borrower covenants and agrees that, untilibetion of all of the Commitments and payment ith & the Obligations, Borrowers shall
and shall cause each of their respective Subsgdiani do all of the following:

6.1 ACCOUNTING SYSTEM. Maintain a system of accongtthat enables such Loan Party to produce firsustatements in accordance
with GAAP and maintain records pertaining to thdl&eral that contain information as from time itmé¢ reasonably may be requested by
Agent.

6.2 COLLATERAL REPORTING. Administrative Borrowehall provide Agent the following information (anidrequired by Agent, with
copies to each Lender) relating to the Collateral:

(a) On a monthly basis, in a form reasonably satisty to Agent, (i) not later than the fifteenifb(h) day of each month, a summary aging,
by vendor, of each Loan
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Party's accounts payable, and (ii) not later thaiwenty-second (22nd) day of each month, any lowekdraft.

(b) On a quarterly basis, not later than 15 dater #iie end of each quarter, a report by book vafusl box-trucks and pickup trucks owned
by Borrowers (and subject to Agent's Lien) or Gatoes as of the last day of such quarter, togetlithra reconciliation of any bottucks ant
pickup trucks bought or sold since the deliveryhaf prior report to Agent.

(c) Upon the delivery of any updated Fair Marketodsion and on each date monthly financial stateémare delivered to Agent, a new
Borrowing Base Certificate together with an updateledule of Real Property Collateral showing amediation of any Real Property
Collateral bought or sold since the delivery of pier Borrowing Base Certificate to the Agent.

(d) On a quarterly basis, a report of the namelagation of all U-Haul Dealers as of such date (fbealer List").
6.3 FINANCIAL STATEMENTS, REPORTS, CERTIFICATES. er to Agent, with copies to each Lender:
(a) as soon as available, but in any event withidldys after the end of each month during eactamdi®'s fiscal years,

(i) a company prepared Consolidated balance simeetne statement, and statement of cash flow cogdtarent's and its Subsidiaries'
operations during such period,

(i) a certificate signed by the chief financiafioér of Parent to the effect that:

(A) the financial statements delivered hereundeet@een prepared in accordance with GAAP (excephilack of footnotes and being
subject to year-end audit adjustments) and faigsent in all material respects the financial cbadiof Parent and its Subsidiaries,

(B) the representations and warranties of Borrowergained in this Agreement and the other LoanuDwents are true and correct in all
material respects on and as of the date of sudificate, as though made on and as of such datefixo the extent that such representations
and warranties relate solely to an earlier dat&], a

(C) there does not exist any condition or event tbastitutes a Default or Event of Default (orthe extent of any non-compliance,
describing such non-compliance as to which he emsay have knowledge and what action Borrowers kelken, are taking, or propose to
take with respect thereto), and
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(iii) for each month that is the date on whichraaficial covenant in Section 7.20 is to be testé&hmpliance Certificate demonstrating, in
reasonable detail, compliance at the end of sudbgwith the applicable financial covenants coméa in Section 7.20,

(b) as soon as available, but in any event witl2id days after the end of each of Parent's fiscalsye

(i) financial statements of Parent and its Subsieléafor each such fiscal year, audited by indepandertified public accountants reasonably
acceptable to Agent and certified, without any ications, by such accountants to have been pegpiaraccordance with GAAP (such
audited financial statements to include a balaheet income statement, and statement of cashaihmlyif prepared, such accountants’ letter
to management), and

(i) a certificate of such accountants addressedigient and the Lenders stating that such accowtbimhot have knowledge of the existence
of any Default or Event of Default under Sectioh(7.

(c) as soon as available, but in any event witli&ys prior to the start of each of Parent's Figears, copies of Borrowers' Projections, in
form and substance (including as to scope and lyidgrassumptions) satisfactory to the Lender Gramjits sole discretion, for the
forthcoming 3 years, year by year, and for thehfootning fiscal year, month by month, certified bg thief financial officer of Parent as
being such officer's good faith best estimate effthancial performance of Parent and its Subsikaduring the period covered thereby,

(d) if, when and to the extent filed by any LoamtiPavith the Court, the SEC or any other GovernrakAuthority,

(i) 10-Q quarterly reports, Form 10-K annual reppand Form 8-K current reports,

(il) any other filings made by any Loan Party wiitle SEC,

(iii) any other financial information filed in thehapter 11 Case or otherwise shared with the Caemit

(iv) copies of Borrowers' federal income tax regjrand any amendments thereto, filed with the hatielRevenue Service, and
(v) any other information that is provided by Pdrenits shareholders generally,

(e) if and when filed by any Loan Party and as estied by Agent, reasonably satisfactory evidengagfent of applicable excise and
property taxes in each jurisdictions in which fiyd_oan Party conducts business, owns real promerty required to pay any such excise or
real property tax, (i) where any Loan Party'sufedl to pay any such applicable excise or propestyrould result in a Lien on the properties
or assets of any Loan
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Party, or (iii) where any Loan Party's failure tmypany such applicable excise tax reasonably doelleixpected to result in a Material Adverse
Change,

(f) promptly after the commencement thereof, notitall actions, suits or proceedings brought bagainst any Loan Party before any
Governmental Authority that, if determined adveydelsuch Loan Party, could reasonably be expédctegsult in a Material Adverse
Change,

(9) as soon as a Borrower has knowledge of anyterezondition that constitutes a Default or an ivaf Default, notice thereof and a
statement of the curative action that Borrowerppse to take with respect thereto, and

(h) upon the request of Agent or the Lender Gramy, other report reasonably requested relatinggdihancial condition of any Loan Party.

In addition to the financial statements referreditove, Borrowers agree to deliver financial sta&ets prepared on both a consolidated and
consolidating basis (in accordance with GAAP) arZbasolidated basis (as defined herein) and tkagpt for the Insurance Subsidiaries, no
Borrower, or any Subsidiary of a Borrower, will lea@ fiscal year different from that of Parent. Barers agree to cooperate with Agent to
allow Agent to consult with their certified pubBccountants if Agent reasonably requests the t@tb so and that, in such connection, their
independent certified public accountants are aitbdrto communicate with Agent and to release terigvhatever financial information
concerning Borrowers or their Subsidiaries that#tgeasonably may request. Each Borrower waivesighéto assert a confidential
relationship, if any, it may have with any accongtfirm or service bureau in connection with anfpimation requested by Agent pursuant to
or in accordance with this Agreement, and agreeAbant may contact directly any such accountingp for service bureau in order to obtain
such information.

6.4 GUARANTOR REPORTS. Cause each Guarantor teetelis annual financial statements at the timemiarent provides its audited
financial statements to Agent, but only to the ekich Guarantor's Financial Statements are msadiodlated with Parent's Financial
Statements, and copies of all federal income taxme as soon as the same are available and iavamy no later than 30 days after the same
are required to be filed by law.

6.5 DOCUMENTS FILED WITH THE COURT OR DELIVERED TOHE U.S. TRUSTEE OR COMMITTEE. At the time any repo
(including, without limitation, monthly reports)rajection, prospectus or other similar documeffités with the Court, provided to the U.S.
Trustee, as applicable, deliver to Agent and eamider copies of such monthly report, projectionspectus or other report describing the
business and/or financial condition of Borrowersri®wers shall also promptly provide Agent with mspof all documents or information
provided by or on behalf of any Borrower to the Qaittee with respect to the Chapter 11 Case.

6.6 MAINTENANCE OF PROPERTIES. Maintain and preseall of its properties which are necessary orulsefthe proper conduct to
their business in good working order and conditamdjnary wear and tear excepted, and comply ainadls with the provisions of all leases
which it is a party as lessee, so as to preventassyor forfeiture thereof or thereunder.
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6.7 TAXES. Except as permitted by the Court, calkassessments and taxes, whether real, persoratherwise, due or payable by, or
imposed, levied, or assessed against any Borramgrsubsidiary of a Borrower or any of their assetse paid in full, before delinquency or
before the expiration of any extension period, pkée the extent that the validity of such assesgroetax shall be the subject of a Permitted
Protest. Except as permitted by the Court, eachaBar will, and will cause each of its Subsidiatiesmake timely payment or deposit of all
tax payments and withholding taxes required of/iapplicable laws, including those laws concerritigC.A., F.U.T.A., state disability, and
local, state, and federal income taxes, and wilhrurequest, furnish Agent with proof reasonabtisfactory to Agent indicating that the
applicable Borrower or its Subsidiary has made susgiments or deposits. Borrowers shall deliverorably satisfactory evidence of
payment of applicable excise taxes in each jurigdis in which any Borrower or its Subsidiary isjuged to pay any such excise tax.

6.8 INSURANCE.

(a) At Borrowers' expense, maintain insurance retipgetheir and their Subsidiaries' and assets exegrlocated, covering loss or damage by
fire, theft, explosion, and all other hazards askisras ordinarily are insured against by othes®®s engaged in the same or similar
businesses. Borrowers also shall (and shall cheseSubsidiaries to) maintain business interruptfublic liability, and product liability
insurance, as well as insurance against larcengeentement, and criminal misappropriation. All sypdticies of insurance shall be in such
amounts and with such insurance companies as asenably satisfactory to Agent. Borrowers shalivédelcopies of all such policies to
Agent with a satisfactory lender's loss payableoeseiment naming Agent as sole loss payee or additiosured, as appropriate. Each policy
of insurance or endorsement shall contain a cleacpgiring the insurer to give not less than 30 dayar written notice to Agent in the event
of cancellation of the policy for any reason whatsar.

(b) Administrative Borrower shall give Agent prommitice of any loss in excess of $100,000 for Vielsicovered by such insurance and any
loss in excess of $500,000 for Real Property cal/byeinsurance. Agent shall have the exclusivetiigladjust any losses payable under any
such insurance policies in excess of $500,000n(any amount during the existence of an Event dallg), without any liability to Borrowe!
whatsoever in respect of such adjustments. Any esordceived as payment for any loss under anyansarpolicy mentioned above (other
than liability insurance policies) or as paymenany award or compensation for condemnation ontakly eminent domain, shall be paid
over to Agent to be applied at the option of thejlied Lenders either to the prepayment of thedaltitbns or shall be disbursed to
Administrative Borrower under staged payment ter@asonably satisfactory to the Required Lendergpptication to the cost of repairs,
replacements, or restorations. Any such repaipacements, or restorations shall be effected mitisonable promptness and shall be of a
value at least equal to the value of the itemsropgrty destroyed prior to such damage or destmcti

(c) Borrowers shall not, nor shall they permit afighe Guarantors to, take out separate insurameeucrent in form or contributing in the
event of loss with that required to be maintainedar this Section 6.8, unless Agent is includedetbie as named insured with the loss
payable to Agent under a lender's loss payablersad@nt or its equivalent.
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Administrative Borrower immediately shall notify Agt whenever such separate insurance is takesprdifying the insurer thereunder and
full particulars as to the policies evidencing saene, and copies of such policies promptly shafirogided to Agent.

6.9 LOCATION OF EQUIPMENT. Store the Equipment afdn Parties only at the Real Property and theitmtsbf the U-Haul Dealers
named on the Dealer List, excluding (a) Vehiclegr@msit from one U-Haul Dealer location to anotbleHaul Dealer location, (b) Vehicles
that have been leased in the ordinary course afoB@rs' and Guarantors' businesses and consistibnthir past practices anywhere in the
United States and Canada, and (c) Vehicles loadtadw U-Haul Dealers added subsequent to the maoshtly provided Dealer List.
Borrowers shall, or shall cause the Guarantorsfidate the Reservation Management System on aardgasis consistent with their past
practices and shall grant Agent access to suckreyspon Agent's request.

6.10 COMPLIANCE WITH LAWS. Comply with the requiremts of all applicable laws, rules, regulationg] arders of any Governmental
Authority, including the Fair Labor Standards Antlahe Americans With Disabilities Act, other tHaws, rules, regulations, and orders the
non-compliance with which, individually or in thggregate, could not reasonably be expected totriesalMaterial Adverse Change.

6.11 LEASES. Pay when due all rents and other atsqayable under any leases to which any Borrowang Guarantor is a party or by
which any Borrower's or any Guarantor's propesied assets are bound, unless (a) such paymertteasabject of a Permitted Protest or (b)
the non-payment thereof is permitted by the Baniayode.

6.12 BROKERAGE COMMISSIONS. Pay any and all brogeraommission or finders fees incurred in conneciith or as a result of
Borrowers' obtaining financing from the Lender Grawnder this Agreement. Borrowers agree and acladye that payment of all such
brokerage commissions or finders fees shall bederesponsibility of Borrowers, and each Borroagrees to indemnify, defend, and hold
Agent and the Lender Group harmless from and agaimesclaim of any broker or finder arising outBifrrowers' obtaining financing from
the Lender Group under this Agreement.

6.13 EXISTENCE. At all times preserve and keepuihfbrce and effect each Borrower's and each Guars valid existence and good
standing and any rights and franchises materiBbiwowers' and Guarantors' businesses.

6.14 ENVIRONMENTAL.

(a) Keep any property either owned or operatedryyBorrower or any Subsidiary of a Borrower freeanfy Environmental Liens or post
bonds or other financial assurances sufficienatsfy the obligations or liability evidenced byckuEnvironmental Liens, (b) comply, in all
material respects, with Environmental Laws and fgie¥o Agent documentation of such compliance whigent reasonably requests, (c)
promptly notify Agent of any release of a HazardMagerial of any reportable quantity from or ontoperty owned or operated by any
Borrower and take any Remedial Actions requireditate said release or otherwise to come into camgdi with applicable Environmental
Law, and (d) promptly, but in
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any event within 5 days of its receipt thereof yidle Agent with written notice of the receipt ofyanf the following: (i) notice that an
Environmental Lien has been filed against any efrémal or personal property of any Borrower or 8ojpsidiary of a Borrower, (ii)
commencement of any Environmental Action or notiea an Environmental Action will be filed agairsty Borrower or any Subsidiary of a
Borrower, and (iii) notice of a violation, citatipar other administrative order which reasonablyldde expected to result in a Material
Adverse Change.

6.15 DISCLOSURE UPDATES. Promptly and in no evem¢d than 5 Business Days after obtaining knowledgesof, notify Agent if any
written information, exhibit, or report furnishea the Lender Group contained any untrue statenfemttaterial fact or omitted to state any
material fact necessary to make the statementsaio®ot therein not misleading in light of the cir@tamnces in which made. The foregoing
notwithstanding, any notification pursuant to tbesfjoing provision will not cure or remedy the effef the prior untrue statement of a
material fact or omission of any fact nor shall aagh notification have the effect of amending @difying this Agreement or any of the
Schedules hereto.

6.16 MATERIAL CONTRACTS; AFFILIATE CONTRACTS. In #aevent any Borrower or Guarantor shall enter amp Material Contract
or, subject to

Section 7.14, any new Affiliate Contract, after lesing Date, deliver to Agent, within 30 dayseotering into such Material Contract or
Affiliate Contract, an updated Schedule M-1 or SttHe A-1, as applicable, reflecting the additiorsa€h Material Contract or Affiliate
Contract, together with a copy of such executedelalt Contract or Affiliate Contract. Each Borrowaerd Guarantor shall also provide Ag
with an executed copy of any contract with any ACHolding, SSI or PMSR executed after the Clodbzge.

6.17 EMPLOYEE BENEFITS.

(@) (i) Promptly deliver, and in any event withi@ Business Days after any Borrower or any Subgidida Borrower knows or should know
that an ERISA Event has occurred that reasonahliddme expected to result in a Material Adverser@eaa written statement of the chief
financial officer of Parent describing such ERIS¥eRt and any action that is being taking with respieereto by any such Borrower, any
such Subsidiary or ERISA Affiliate, and any acttaken or threatened by the IRS, Department of LalmoPBGC, and such Borrower or st
Subsidiary, as applicable, shall be deemed to lalbfacts known by the administrator of any Ben€fin of which it is the plan sponsor, (ii)
promptly deliver, and in any event within 3 Busis&says after the filing thereof with the IRS, a gy@f each funding waiver request filed
with respect to any Benefit Plan and all commuiicet received by any Borrower, any Subsidiary Boarower or, to the knowledge of such
Borrower, any ERISA Affiliate with respect to suequest, and (iii) promptly deliver, and in any ewveithin 3 Business Days after receipt
by any Borrower, any Subsidiary of a Borrower orthie knowledge of any Borrower, any Subsidiary, BRISA Affiliate, of the PBGC's
intention to terminate a Benefit Plan or to haveuatee appointed to administer a Benefit Planiesopf each such naotice.

(b) Cause to be delivered to Lender, upon Ageatisest, each of the following: (i) a copy of ea@n&fit Plan (or, where any such plan is
in writing, complete description thereof) (and fifpdicable, related trust agreements or other fupdistruments) and all amendments thereto,
all written interpretations thereof and written c@stions thereof that
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have been distributed to employees or former engasyf any Borrower or its Subsidiaries; (ii) thestrecent determination letter issued by
the IRS with respect to each Benefit Plan; (iii) iee 3 most recent plan years, annual reportsoom 5500 Series required to be filed with
any governmental agency for each Benefit Plan;diivactuarial reports prepared for the last 3 glears for each Benefit Plan; (v) a listing of
all Multiemployer Plans, with the aggregate amanfrthe most recent annual contributions requiredeanade by any Borrower, any
Subsidiary of a Borrower, or any ERISA Affiliate éach such plan and copies of the collective banggiagreements requiring such
contributions; (vi) any information that has beeovyided to any Borrower, any Subsidiary of a Boreowr any ERISA Affiliate regarding
withdrawal liability under any Multiemployer Plaand (vii) the aggregate amount of the most recential payments made to former
employees of any Borrower or its Subsidiaries uraaigr Retiree Health Plan.

6.18 REAL ESTATE. If at any time after the ClosiDgte, any Borrower or any Guarantor acquires aayrfterest in Real Property with a
fair market valuation in excess of $500,000, suohr@ver shall, or Borrowers shall cause such Guaran, promptly execute, deliver and,
with respect to any Guarantor, record, a firstigdMortgage in favor of Agent covering such Reabperty interest, in form and substance
reasonably satisfactory to Agent, and, with respeeiny Guarantor (a) provide the Agent with a age Policy insuring the first priority
Lien of said Mortgage in such Real Property encumdbéhereby in an amount reasonably acceptablgémifand subject only to Permitted
Liens and to such other exceptions as are reagosatitfactory to Agent, (b) a satisfactory legasctiption of such property and an opinion
from special counsel to such Guarantor, (c) toetttent necessary under applicable law, Uniform Cenaral Code financing statements
covering fixtures, in each case appropriately catgal and duly executed, for filing in the approgrieounty land office and (d) evidence that
such Person shall have paid to the applicableitifierance company all expenses of such title arste company in connection with the
issuance of such reports and in addition shall ipaie to such title insurance company an amoundlgquhe recording and stamp taxes
(including mortgage recording taxes), if any, pdgab connection with recording such Mortgageshia appropriate county land offices. In
addition, each such Borrower or Guarantor deliygarMortgage pursuant to this

Section 6.18 shall deliver a copy of all existiritape-| or phas#-environmental reports with respect to such R&alperty to Agent and, up
the reasonable request of Agent, cause to be pagfhrat Borrowers' joint and several cost and es@gohase-| or phase-Il environmental
audits, in form and substance and by an indeperialanteasonably satisfactory to Agent.

7. NEGATIVE COVENANTS.

Each Borrower covenants and agrees that, untilibetion of all of the Commitments and payment ith & the Obligations, Borrowers will
not and will not permit any of their respective Sigliaries to do any of the following:

7.1 INDEBTEDNESS, ETC. Create, incur, assume, stiff@xist, guarantee, or otherwise become or nenaiiectly or indirectly, liable with
respect to any Indebtedness, or incur obligatiomeu TRAC Lease Transactions, except:
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(a) Indebtedness evidenced by this Agreement andttier Loan Documents, together with Indebtedoess] to Underlying Issuers with
respect to Underlying Letters of Credit;

(b) Indebtedness in existence as of the Closing Bat forth on Schedule 5.20(a), and obligatiomeuiRAC Lease Transactions as of the
Closing Date set forth on Schedule 5.20(b);

(c) Purchase Money Indebtedness and TRAC Leasg®iolns incurred after the Closing Date in an aggte amount not to exceed
$100,000,000;

(d) guarantees permitted under Section 7.6; and
(e) Indebtedness composing Permitted Investments.

7.2 LIENS. Create, incur, assume, or permit toteglisectly or indirectly, any Lien on or with resgt to any of its assets, of any kind, whether
now owned or hereafter acquired, or any incomerafitp therefrom, except for Permitted Liens. Thelpbition provided for in this Section
7.2 specifically includes, without limitation, aeffort by any Borrower or its Subsidiaries in thieapter 11 Case to "prime" or create pari
passu to any claims or interests of the Lenderd @yin accordance with Sections 363 and 364(df(the Bankruptcy Code or otherwise,
irrespective of whether such claims or interestg b&"adequately protected”.

7.3 RESTRICTIONS ON FUNDAMENTAL CHANGES.

(a) Enter into any merger, consolidation, reorgatidn, or recapitalization, or reclassify its Stqokher than in connection with a confirmed
plan of reorganization satisfactory to Agent arelltenders), except that, so long as no Default &xésts hereunder or would be caused
thereby and the Agent receives written notice gf such merger at least 30 days prior to the effengss thereof if such merger involves a
Loan Party: (i) any Subsidiary that is not a Loamt{? may merge into any other Subsidiary that issnboan Party, and (ii) any Loan Party
(other than Parent, U-Haul or AREC) may merge artg other Loan Party (other than Parent, U-Ha#lREC); provided, however, (x) the
Person surviving such merger shall be a Loan Paniy,(y) Agent shall have received, upon the effeness of such merger, such loan
documents, title insurance and opinions of couaselgent may request to continue or insure theipriand perfection of Agent's liens on
Collateral or the obligations of any such Loan Yartder any of the Loan Documents, including, withiemitation, the documents required
by Section 7.13(b) hereof. Notwithstanding the gmieg, a Subsidiary that is not an Insurance Sidosighall not merge with any Insurance
Subsidiary.

(b) Liquidate, wind up, or dissolve any Borroweramy Borrower's Subsidiaries (or suffer any liqtigia or dissolution), except that Parent
may liquidate, dissolve or wind up any Subsidiathér than AREC and U-Haul or any Insurance Suésjjliso long as (i) no Default then
exists hereunder or would be caused thereby andighat receives written notice of any such actibleast 30 days prior to the effectiveness
thereof, (ii) the assets of such Subsidiary anesfexred to another Subsidiary of Parent or, ihsBabsidiary is a Loan Party, to another Loan
Party and such assets remain subject to a firstifyrisubject to Permitted Liens) perfected Lierdar a Loan Document after such transfer,
(iii) Agent shall have received
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such loan documents, title insurance and opinide®wnsel as Agent may request to continue or entlug priority and perfection of Agent's
liens on such assets or the obligations of any Sudisidiary under any of the Loan Documents, inolgidwithout limitation, the documents
required by Section 7.13(b) hereof. Notwithstandimg foregoing, a dissolving or liquidating Subaigithat is not an Insurance Subsidiary
shall not transfer assets to any Insurance Subgidia

(c) Except for Permitted Dispositions or as peraaitby clauses (a) or (b) above, convey, sell, |[dasmse, assign, transfer, or otherwise
dispose of, in one transaction or a series of &etins, all or any substantial part of its assets.

7.4 DISPOSAL OF ASSETS. Other than Permitted Digjowss, convey, sell, lease, license, assign, feansr otherwise dispose of any of
assets of any Borrower or any Guarantor.

7.5 CHANGE NAME. Change any Borrower's or Guarastoame, FEIN, Organizational ID Number, corposdtacture, or identity, or add
any new fictitious name, or reincorporate or reaiga itself under the laws of any jurisdiction atligan the jurisdiction set forth on Schedule
5.7; provided, however, that a Borrower or Guarantay change its name upon at least 30 days prittew notice by Administrative
Borrower to Agent of such change and so long a$eatime of such written notification, such Borewprovides or authorizes the filing of
any Uniform Commercial Code financing statementfxbure filings necessary to perfect and contipeefected Agent's Liens.

7.6 GUARANTEE. Guarantee or otherwise become invaay liable with respect to the obligations of dhiyd Person except by endorsen
of instruments or items of payment for depositi® account of Borrowers or Guarantors or whichti@mesmitted or turned over to Agent,
except for (a) guarantee obligations of Parenttiexgjsas of Closing Date, (b) guarantee obligatiohBarent with respect to the PMSR Sup
Party Documents, and (c) guarantee obligations kepect to TRAC Leases in the ordinary courseusiriess, to the extent the obligations
thereunder are permitted by Section 7.1 hereofcandistent with past practices.

7.7 NATURE OF BUSINESS. Make any change in thegipial nature of Borrowers' or any Subsidiary's bess.
7.8 PREPAYMENTS AND AMENDMENTS.

(a) Prepay, redeem, defease, purchase, or othesadgere any Indebtedness of any Loan Party, dttzar (i) the Obligations in accordance
with this Agreement, (ii) to the extent allowedthye Court in the Interim Order, the Final Orderaay other order entered in the Chapter 11
Case on or prior to the Closing Date, or (iii) wille consent of the Required Lenders.

(b) Except in connection with a plan of reorgan@atonfirmed by the Court, in form and substaratésgactory to the Lender Group, direc
or indirectly, amend, modify, alter, increase, barge any of the terms or conditions of any agregnmestrument, document, indenture, or
other writing evidencing or concerning Indebtednessnitted under Section 7.1.
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(c) Amend, modify or otherwise change its Goverriaguments, including, without limitation, by thiérfg or modification of any certificate
of designation, or any agreement or arrangementeshinto by it with respect to any of its capBabck (including any shareholders'
agreement), or enter into any new agreement wiha® to any of its capital Stock, except as apjatpto accomplish a transaction
permitted pursuant to

Section 7.3(a) or Section 7.3(b), or (ii) amenddifyoor otherwise change any Material Contract @@y such amendments, modifications
or changes or any such new agreements or arran¢gepusuant to this paragraph (c) that, eitheniddilly or in the aggregate, could not
reasonably be expected to have a Material Advehsm@e, or (iii) amend, modify or otherwise changg Affiliate Contract or any contract
with SAC Holding, SSI or PMSR except in compliamdgéh Section 7.14 hereof.

7.9 CHANGE OF CONTROL. Cause, permit, or sufferedily or indirectly, any Change of Control, othilean in connection with the
consummation of a plan of reorganization satisfgcto Agent and the Lenders.

7.10 [INTENTIONALLY OMITTED.]

7.11 DISTRIBUTIONS. Make any distribution or de@ar pay any dividends (in cash or other propenttyer than common Stock) on, or
purchase, acquire, redeem, or retire any of anyi IRaty's Stock, of any class, whether now or Hereautstanding, except, so long as no
Event of Default has occurred and is continuingebeder, distributions or declarations and paymehtsvidends (a) by a Borrower to
another Borrower or by a Guarantor to another Larty, and (b) due to preferred stock of Borroveard/or their Subsidiaries in existence
the Closing Date to the extent allowed by the Caand in an aggregate amount not to exceed $13B0@fer the Closing Date.

7.12 ACCOUNTING METHODS. Modify or change theirda year or their method of accounting (other taamay be required to conform
to GAAP) or enter into, modify, or terminate anyegment currently existing, or at any time hereaftaered into with any third party
accounting firm or service bureau for the preparatir storage of Borrowers' or their Subsidiaegounting records without said accounting
firm or service bureau agreeing to provide Agefdrimation regarding the Collateral or Borrowerd] aineir Subsidiaries financial condition.

7.13 FORMATION OF SUBSIDIARIES; INVESTMENTS. (a) Eapt for Permitted Investments, directly or indilgcmake or acquire any
Investment, or incur any liabilities (including dorgent obligations) for or in connection with almyestment; provided, however, that Parent
and its Subsidiaries shall not have Permitted lieests (other than in the Cash Management Accoimi3gposit Accounts or Securities
Accounts in excess of $3,000,000 in the aggregatstanding at any one time (excluding (i) Depositdunts or Securities Accounts
containing only the cash proceeds received fromWReCarey Transaction (to the extent such procedtbe fully utilized in such
transaction), PWC Litigation and the sale of theiduNotes, and (ii) any Deposit Accounts maintdibg U-Haul solely in its capacity as
manager of properties owned by SAC Holding or S&len a Management Agreement providetialil has no rights to or interest in the fu
deposited therein) unless Parent or any of its ilisvees, as applicable, and the applicable sdéearihtermediary or bank have entered into
Control
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Agreements or similar arrangements governing secmied Investments, as Agent shall determingsiiPermitted Discretion, to perfect
(and further establish) the Agent's Liens in suemittted Investments.

(b) Form any new Subsidiary or acquire any diredhdirect Subsidiary after the Closing Date, uslé¥ such Subsidiary is a wholly-owned
U.S. Subsidiary of a Loan Party, and such LoanyPsrall (x) cause such new Subsidiary to providadent a joinder to this Agreement or
the Guaranty, the Guarantor Security AgreementCibygyright Security Agreement, and the Patent arad@mark Security Agreement,
together with such other security documents (indgd/lortgages with respect to any Real Propertyuzh new Subsidiary), as well as
appropriate Uniform Commercial Code financing staats (and with respect to all property subjec Mortgage, fixture filings), all in form
and substance satisfactory to Agent (including dpsinfficient to grant Agent a first priority Liesubject to Permitted Liens) in and to the
assets of such newly formed or acquired Subsidigyy)rovide to Agent a pledge agreement and gpjate certificates and powers or
Uniform Commercial Code financing statements, hlgpoéating all of the direct or beneficial ownersimfgrest in such new Subsidiary, in
form and substance satisfactory to Agent, andr@yigde to Agent all other documentation, includmge or more opinions of counsel
satisfactory to Agent, which in its opinion is appriate with respect to the execution and deliwdrthe applicable documentation referred to
above (including policies of title insurance oratldlocumentation with respect to all property scibie a Mortgage), (ii) the acquisition or
formation of such Subsidiary is approved by thei€atrequired, and (iii) Agent receives 30 dagsbr written notice of such formation or
acquisition. Any document, agreement, or instruneseicuted or issued subject to this Section 7.48 bb a Loan Document.

7.14 TRANSACTIONS WITH AFFILIATES. Except as othése ordered by the Court with the consent of Agertt the Required Lenders,
directly or indirectly enter into or permit to ekeny transaction with any Affiliate of any Borrow&AC Holding, SSI or PMSR except for
transactions that are in the ordinary course of@®eers' business, upon fair and reasonable tehasate fully disclosed to Agent, and that
are no less favorable to Borrowers than would kainbd in an arm's length transaction with a Adfiliate. Borrowers shall not, and shall 1
permit any of their Subsidiaries to, transfer aagttor assets to the Dormant Subsidiaries or thé&rBpt Subsidiaries under any
circumstances whatsoever or guarantee or othemgse any Indebtedness on behalf of such Dormahsi@iaries or Bankrupt Subsidiaries.

7.15 SUSPENSION. Except as permitted by Sectionsu§pend or go out of a substantial portion dbitsiness.
7.16 [INTENTIONALLY OMITTED.]

7.17 USE OF PROCEEDS. Use the Letters of Creditthagroceeds of the Advances and the Term Loaarfppurpose other than (a) on
the Interim Order Date, to pay transactional feests, and expenses incurred in connection withAlgreement, the other Loan Documents,
and the transactions contemplated hereby and themeld (b) on the Interim Order Date or thereafii¢for working capital and other general
corporate purposes of Borrowers, (ii) to repay soffithe amounts outstanding to Existing Secureddeeand such other Indebtedness ari
prior to the Petition Date, as ordered by the Cand permitted hereunder, and (iii) to pay the
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fees and expenses of Borrowers and Bankruptcy §sioieals (including fees owed to the U.S. Trusti@edach case consistent with the terms
and conditions hereof, for its lawful and permitfrdposes.

7.18 CHANGE IN LOCATION OF CHIEF EXECUTIVE OFFICEEQUIPMENT WITH BAILEES. Relocate its chief execidioffice to a
new location without Administrative Borrower proind 30 days' prior written notification thereofAgent and so long as, at the time of such
written notification, the applicable Borrower prdes or authorizes, at the request of Agent, tivgfidf any Uniform Commercial Code
financing statements or fixture filings necessarpérfect and continue perfected the Agent's Lartsalso provides to Agent a Collateral
Access Waiver, a form of which Agent shall provideAdministrative Borrower, with respect to suclwriecation. The Equipment of
Borrowers and Guarantors shall not at any time oohereafter be stored with a bailee, warehousenrasimilar party (other than a U-Haul
Dealer) without Agent's prior written consent.

7.19 SECURITIES ACCOUNTS. Establish or maintain &®gurities Account unless Agent shall have reckav€ontrol Agreement in
respect of such Securities Account. Borrowers agogéo transfer assets out of any Securities Aaotqarovided, however, that, so long as no
Event of Default has occurred and is continuingvould result therefrom, Borrowers may use suchtagaad the proceeds thereof) to the
extent not prohibited by this Agreement.

7.20 FINANCIAL COVENANTS.
() Fail to maintain:

(i) MINIMUM CONSOLIDATED EBITDA. Consolidated EBITIA, measured on a fiscal quarter-end basis, ofexs than the required
amount set forth in the following table for the Apgble period set forth opposite thereto:

Applicable Amount Applicable Period

$ 80,000,000 For the 3 month period
ending September 30, 2003

$ 95,000,000 For the 6 month period
ending December 31, 2003

$105,000,000 For the 9 month period
ending March 31, 2004

$190,000,000 For the 12 month period
ending June 30, 2004
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(i) MINIMUM CONSOLIDATED EBITDAR. Consolidated EBIDAR, measured on a fiscal quarter-end basis, bfess than the required
amount set forth in the following table for the Apgble period set forth opposite thereto:

Applicable Amount

$100,000,000

$145,000,000

$180,000,000

$295,000,000

Applicable Period

For the 3 month period
ending September 30, 2003

For the 6 month period
ending December 31, 2003

For the 9 month period
ending March 31, 2004

For the 12 month period
ending June 30, 2004

(iii) FIXED CHARGE COVERAGE RATIO. A Fixed Chargedverage Ratio of at least the required ratio sghfim the following table as of

the applicable date set forth opposite thereto:

Required Ratio

1.10: 1.0

1.10: 1.0

1.10: 1.0

1.10: 1.0
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Applicable Date

For the 3 month period
ending September 30, 2003

For the 6 month period
ending December 31, 2003

For the 9 month period
ending March 31, 2004

For the 12 month period
ending June 30, 2004




(b) Make:

(i) CAPITAL EXPENDITURES. Capital expenditures inyafiscal year in excess of the amount set fortthefollowing table for the
applicable period:

Applicable Amount Applicable Period
$ 55,000,000 For the 3 month perio d
ending September 30, 2 003
$ 75,000,000 For the 6 month peri od
ending December 31, 2 003
$100,000,000 For the 9 month peri od
ending March 31, 200 4
$160,000,000 For the 12 month peri od

ending June 30, 2004

7.21 NO PROHIBITED TRANSACTIONS UNDER ERISA. Dirégor indirectly:

(a) engage, or permit any Subsidiary of any Bormwwengage, in any prohibited transaction whicte@sonably likely to result in a civil
penalty or excise tax described in Sections 406RISA or 4975 of the IRC for which a statutory tass exemption is not available or a
private exemption has not been previously obtafrad the Department of Labor;

(b) permit to exist with respect to any BenefitrPémy accumulated funding deficiency (as definefentions 302 of ERISA and 412 of the
IRC), whether or not waived,;

(c) fail, or permit any Subsidiary of any Borrowerfail, to pay timely required contributions omaral installments due with respect to any
waived funding deficiency to any Benefit Plan;

(d) terminate, or permit any Subsidiary of any Barer to terminate, any Benefit Plan where such eweald result in any liability of any
Borrower, any Subsidiary of any Borrower or any ERIAffiliate under Title
IV of ERISA,

(e) fail, or permit any Subsidiary of any Borrowerfail, to make any required contribution or payr® any Multiemployer Plan;

(f) fail, or permit any Subsidiary of any Borrowterfail, to pay any required installment or anyestpayment required under
Section 412 of the IRC on or before the due datsdich installment or other payment;
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(g) amend, or permit any Subsidiary of any Borrotweamend, a Benefit Plan resulting in an increaseirrent liability for the plan year such
that any Borrower, any Subsidiary of any Borroweany ERISA Affiliate is required to provide seadyrio such Plan under Section 401(a)
(29) of the IRC; or

(h) withdraw, or permit any Subsidiary of any Bamar to withdraw, from any Multiemployer Plan whegch withdrawal is reasonably like
to result in any liability of any such entity undgtle 1V of ERISA,;

that, individually or in the aggregate, result®irreasonably would be expected to result in arckgainst or liability of any Borrower, any
Subsidiary of any Borrower or any ERISA Affiliate €xcess of $25,000.

7.22 SALES AND LEASEBACKS. Except for Permitted pasitions, enter into any arrangement, directlindirectly, with any third party
whereby any Loan Party shall sell or transfer ampprty, real or personal, whether now owned oe#féer acquired, and whereby such Loan
Party shall then or thereafter rent or lease ae&such property or any part thereof or othergutgthat such Loan Party intends to use for
substantially the same purpose or purposes agtipenpy sold or transferred.

7.23 INTERIM FINANCING ORDER; FINAL FINANCING ORDERADMINISTRATIVE EXPENSE PRIORITY; LIEN PRIORITY;
PAYMENTS.

(a) Seek, consent to or suffer to exist at any timg modification, stay, vacation or amendmentefinterim Order or the Final Order, as the
case may be, except for modifications and amendjeimed or agreed to in writing by Agent, on bélodlthe Required Lenders, in its
Permitted Discretion.

(b) Suffer to exist at any time a priority for aagministrative expense or unsecured claim agamsBarrower (now existing or hereafter
arising of any kind or nature whatsoever, inclugiwghout limitation, any administrative expenséshe kind specified in Sections 503(b)
and 507(b) of the Bankruptcy Code) equal or sup¢oithe priority of the Lender Group in respectlod Obligations, except for (i) Car@ut
Expenses up to the Carve-Out Amount, Senior Clainas(iii) recoveries under Avoidance Actions, whithims to the Avoidance Actions
shall attach pari passu with other administratiaintants.

(c) Suffer to exist at any time any Lien on anyl@ral having a priority equal or superior to thien of the Agent for the benefit of the
Lender Group and the Bank Product Providers ineetspf the Collateral except for (i) Carve-Out Enpes up to the Carve-Out Amount, (ii)
Senior Claims and (i) recoveries under AvoidaAations, which claims to the Avoidance Actions sladlach pari passu with other
administrative claimants.

(d) Prior to the date on which the Obligations hbeen paid in full in cash and the Commitments Haeen terminated, pay any
administrative expense claims except (i) Carve-Bgenses, (ii) any Obligations due and payableurater, and (iii) other administrative
expense claims incurred in the ordinary courséefiusiness of Borrowers in the Chapter 11 Case.
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8. EVENTS OF DEFAULT.
Any one or more of the following events shall cim$¢ an event of default (each, an "Event of D&faunder this Agreement:

8.1. If Borrowers fail to pay when due and payablteyhen declared due and payable, all or anyquouf the Obligations (whether of
principal, interest, fees and charges due the Lre@deup, reimbursement of Lender Group Expensesthmr amounts constituting
Obligations); provided, however that in the cas©uwéradvances that are caused by the chargingesEst, fees, or Lender Expenses to the
Loan Account, such event shall not constitute aerewf Default if, within 3 Business Days of itxedpt of telephonic notice of such
Overadvance, Borrowers eliminate such Overadvance;

8.2. If any of the Loan Parties:

(a) fails to perform, keep, or observe any terry®on, covenant, or agreement contained in Sest®7, 3.2, 4.2, 4.4, 4.6, 4.8, 6.8, 6.13,
7.1 through 7.23 of this Agreement;

(b) fails or neglects to perform, keep, or obsemg term, provision, covenant, or agreement coathin Sections 4.5, 6.2, 6.3, 6.6, 6.7, 6.9,
6.10, 6.11, and 6.15 of this Agreement and sudtréacontinues for a period of 15 Business Days; or

(c) fails or neglects to perform, keep, or obsemg other term, provision, covenant, or agreementained in this Agreement, or in any of
the other Loan Documents (giving effect to any grperiods, cure periods, or required notices, yf anpressly provided for in such Loan
Documents); in each case, other than any such @owision, covenant, or agreement that is theestlgjf another provision of this Section 8
(in which event such other provision of this Sect®shall govern), and such failure continues fpeaod of 15 Business Days;

; provided that, during any period of time that agh failure or neglect referred to in this paagdrexists, even if such failure or neglect is
not yet an Event of Default, Lenders shall be we@of their obligations to extend credit hereunder

8.3. If any material portion of any Loan Party'sets is attached, seized, subjected to a writstredis warrant, levied upon, or comes into the
possession of any third Person;

8.4. [INTENTIONALLY OMITTED.]

8.5. If any order (other than the Interim Ordettar Final Order) is entered by the Court in thepZdiall Case: (a) approving additional
financing under Section 364(c) or (d) of the Bapitey Code; (b) granting any Lien upon or affectamy Collateral; (c) permitting the use of
cash collateral of the Lenders under Section 36¥(the Bankruptcy Code without the Required Lesdeonsent; or (d) that is adverse to
member of the Lender Group or its rights and reegetereunder or its interest in the Collateral;
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8.6. If any Loan Party is enjoined, restrainednaany way prevented by court order from continuimgonduct all or any material part of its
business affairs;

8.7. If, after the Second Relief Date, a noticgieh, levy, or assessment, individually or in tlygeegate in an amount of $500,000 or greater,
is filed of record with respect to any Loan Pargssets by the United States, or any departmeamtcggor instrumentality thereof, or by any
state, county, municipal, or governmental agencyf, any taxes or debts owing at any time hereatieany one or more of such entities
becomes a Lien, whether choate or otherwise, upgrBarrower's or any of its Subsidiaries' assetstae same is not paid on the payment
date thereof;

8.8. If, after the Second Relief Date, a judgmerdther claim becomes a Lien or encumbrance upgnreierial portion of any Loan Party's
properties or assets;

8.9. If there is a default in any material agreettenvhich any Guarantor is a party including, with limitation, any Material Contract,
Affiliate Contract or any material contract withyaof SAC Holding, SSI or PMSR and such defaultqedurs at the final maturity of the
obligations thereunder, or (b) results in the amadion on the maturity of the applicable Guardsatobligations thereunder;

8.10. Except as ordered by the Court, if any LoartyPmakes any payment on account of Indebtedhes$ias been contractually
subordinated in right of payment to the paymerthefObligations;

8.11. If any material misstatement or material epsesentation exists now or hereafter in any warraapresentation, statement, or Record
made to the Lender Group by any Borrower, its Slidges, or any officer, employee, agent, or doecf any Borrower or any of its
Subsidiaries;

8.12. If the obligation of any Guarantor underGigaranty is limited or terminated by operationa lor by such Guarantor thereunder;

8.13. If this Agreement or any other Loan Docuntlat purports to create a Lien, shall, for any oeagail or cease to create a valid and
perfected and, except to the extent permitted bytéhms hereof or thereof, first priority Lien onsecurity interest in the Collateral covered
hereby or thereby;

8.14. If any provision of any Loan Document shalhay time for any reason be declared to be nahamd, or the validity or enforceability
thereof shall be contested by any Loan Party,moaeeding shall be commenced by any Loan Partyy @ny Governmental Authority
having jurisdiction over any Loan Party, seekingstablish the invalidity or unenforceability thefieor any Loan Party shall deny that any
Loan Party has any liability or obligation purpatt® be created under any Loan Document;

8.15. If any claim or claims under Section 506(c)he Bankruptcy Code against or with respect tp @frthe Collateral is allowed;
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8.16. If any plan of reorganization or disclosuisement attendant thereto is filed by any BorroWrarantor or any other related Person to
which the Required Lenders do not consent or otiseragree to the treatment of their claims;

8.17. If an order confirming a plan of reorganiaatis entered that does not (a) require repaynnefuoili of all of Borrowers' Obligations und
this Agreement on the earlier of the effective ddtsuch plan of reorganization or 30 days follogventry of the order confirming such plan
of reorganization; and (b) provide for the contitora of the Liens of Agent and priorities thereattiurepayment in full of all Obligations;

8.18. If an order is entered without the writtemsent of the Required Lenders (a) to revoke, vaceterse, stay, modify, supplement or
amend this Agreement and the transactions contéeapkteereby, any Loan Document, the Interim Ordeherinal Order, or (ii) to permit
any administrative expense or any claim (now existir hereafter arising, of any kind or nature wbaver) to have administrative priority as
to any Borrower equal or superior to the priorifytlee Lender Group in respect of the Obligationgept for Carve-Out Expenses up to the
Carve-Out Amount and Senior Claims;

8.19. If there shall be a payment of, or grantrofpplication for authority to pay, any ppetition claim, other than those of trade creditore
other than those required to be paid pursuantadrtterim Order or Final Order or other ordershaf Court entered in the Chapter 11 Case on
or prior to the Closing Date, without the Requiteshders' prior written consent;

8.20. If all or substantially all of Borrowers' atsare sold without the consent of the Requirattees either through a sale under Section
of the Bankruptcy Code, through a confirmed planeofrganization in the Chapter 11 Case, or othexwis

8.21. If an order is entered dismissing the Chapie€ase or converting the Chapter 11 Case to nder.Chapter 7 of the Bankruptcy Code
and such order does not require repayment in fudll@f Borrowers' Obligations under this Agreerhand the termination of the
Commitments hereunder;

8.22. If, without the Required Lenders' consentinderim or permanent trustee is appointed in thayer 11 Case, or an examiner with
expanded powers to operate or manage the busifiBssrowers is appointed in the Chapter 11 Case;

8.23. If an order by the Court is entered in thegthr 11 Case granting relief from or modifying hetomatic stay of Section 362 of the
Bankruptcy Code (i) to allow any creditor to execupon or enforce a Lien on any Collateral withia fharket value equal to or exceeding
$500,000, or (ii) with respect to any Lien on oe tiranting of any Lien on any Collateral to anyestar local environmental or regulatory
agency or authority;

8.24. If suit or action is commenced against thedegs and, as to any suit or action brought byRemngon other than Borrowers or an officer
or employee of Borrowers, is continued without dssal for 30 days after service thereof on the leesdthat asserts, by or on behalf of
Borrowers, or any official committee in the ChaptérCase, any claim or legal or equitable remedighvieeks subordination of the claim or
Lien of the Lenders hereunder or
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under any other Loan Document or any other remedgtion set forth in Section 8.5 or Sections 8Hrbugh 8.23;

8.25. If any Loan Party shall file any applicatiarsupport of, or shall otherwise fail to contesgood faith, a suit or action of the type set
forth in Section 8.24 filed by any Person othenthaBorrower or an officer or employee of Borrowers

8.26. If an Insolvency Proceeding is commencedriyyGuarantor or any of its Subsidiaries; or

8.27. If an Insolvency Proceeding is commencedresgainy Guarantor, or any of its Subsidiaries, amdof the following events occur:

(a) the applicable Guarantor or the Subsidiary entssto the institution of the Insolvency Procegdigainst it, (b) the petition commencing
the Insolvency Proceeding is not timely controwr{g) the petition commencing the Insolvency Pealbeg is not dismissed within 45
calendar days of the date of the filing thereofvidied, however, that, during the pendency of qertiod, Lenders shall be relieved of their
obligation to extend credit hereunder, (d) an intdrustee is appointed to take possession ofrahy substantial portion of the properties or
assets of, or to operate all or any substantidlgoof the business of, any Guarantor or any8itibsidiaries, or (e) an order for relief shall
have been entered therein.

9. THE LENDER GROUP'S RIGHTS AND REMEDIES.

9.1 RIGHTS AND REMEDIES. Notwithstanding Section238f the Bankruptcy Code and without applicatiommmtion to the Court, upon
the occurrence, and during the continuation, dEeent of Default, the Required Lenders (at thegcgbn but without notice of their election
and without demand) may authorize and instruct Agedo any one or more of the following on belwdlthe Lender Group (and Agent,
acting upon the instructions of the Required Lesgdshall do the same on behalf of the Lender Gralpdf which are authorized by
Borrowers:

(a) Declare all Obligations, whether evidencedhiy Agreement, by any of the other Loan Documeststherwise, immediately due and
payable;

(b) Cease advancing money or extending credit forathe benefit of Borrowers under this Agreememigler any of the Loan Documents, or
under any other agreement between Borrowers andetider Group;

(c) Terminate this Agreement and any of the othmar_Documents as to any future liability or obligatof the Lender Group, but without
affecting any of the Agent's Liens in the Collatenad without affecting the Obligations;

(d) Settle or adjust disputes and claims direciy vixccount Debtors of Borrowers for amounts andruperms which Agent considers
advisable, and in such cases, Agent will creditLth@n Account with only the net amounts received\lggnt in payment of such disputed
Accounts after deducting all Lender Group Expemsesgrred or expended in connection therewith;
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(e) Cause Borrowers to hold all of their returnedeintory in trust for the Lender Group, segregitesturned Inventory from all other assets
of Borrowers or in Borrowers' possession and cangpisly label said returned Inventory as the prypafrthe Lender Group;

(f) Without notice to or demand upon any Borroweany Guarantor, make such payments and do sustas&gent considers necessary or
reasonable to protect its security interests inblateral or any other collateral securing thdigattions. Each Borrower agrees to assemble
the Personal Property Collateral if Agent so rezgjiand to make the Personal Property Collateedladle to Agent at a place that Agent n
designate which is reasonably convenient to bottigza Each Borrower authorizes Agent to enterpilenises where the Personal Property
Collateral is located, to take and maintain poserss the Personal Property Collateral, or anyt p&it, and to pay, purchase, contest, or
compromise any Lien that in Agent's determinatippears to conflict with the Agent's Liens and ty pli expenses incurred in connection
therewith and to charge Borrowers' Loan Accountdfue. With respect to any of Borrowers' ownedemaded premises, each Borrower hel
grants Agent a license to enter into possessi@ucii premises and to occupy the same, without ehargrder to exercise any of the Lender
Group's rights or remedies provided herein, at lavequity, or otherwise;

(g) Without notice to any Borrower (such noticertgeexpressly waived), and without constituting acegtance of any collateral in full or
partial satisfaction of an obligation (within theeamning of the Code), set off and apply to the Gitiapns any and all (i) balances and deposits
of any Borrower held by the Lender Group (includary amounts received in the Cash Management A¢spu (ii) Indebtedness at any
time owing to or for the credit or the account nf@&orrower held by the Lender Group;

(h) Hold, as cash collateral, any and all balarcesdeposits of any Borrower held by the Lendemu@rand any amounts received in the
Cash Management Accounts, to secure the full arad fepayment of all of the Obligations;

(i) Ship, reclaim, recover, store, finish, mainta®pair, prepare for sale, advertise for sale,satid(in the manner provided for herein) the
Personal Property Collateral. Each Borrower heggiants to Agent, for the benefit of the Lender Grand the Bank Product Providers, a
license or other right to use, without charge, sBolrower's labels, patents, copyrights, tradeetsctrade names, trademarks, service marks,
and advertising matter, or any property of a simikaure, as it pertains to the Personal Propestiatéral, in completing production of,
advertising for sale, and selling any Personal etgpCollateral and such Borrower's rights undeli@nses and all franchise agreements
shall inure to the Lender Group's benefit;

(j) Sell the Personal Property Collateral at eithg@ublic or private sale, or both, by way of onenmre contracts or transactions, for cash ¢
terms, in such manner and at such places (inclugorgowers' premises) as Agent determines is comialBr reasonable. It is not necessary
that the Personal Property Collateral be presemasuch sale;
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(k) Agent shall give notice of the disposition bétPersonal Property Collateral as follows:

(i) Agent shall give Administrative Borrower (fdne benefit of the applicable Borrower) a noticeviiting of the time and place of public
sale, or, if the sale is a private sale or somerafisposition other than a public sale is to bélenaf the Personal Property Collateral, the time
on or after which the private sale or other dispasiis to be made; and

(i) The notice shall be personally delivered oriled postage prepaid, to Administrative Borrowsipaovided in Section 12, at least 10 days
before the earliest time of disposition set forthhe notice; no notice needs to be given pridgh¢odisposition of any portion of the Personal
Property Collateral that is perishable or threaterdecline speedily in value or that is of a tgpstomarily sold on a recognized market;

() Agent, on behalf of the Lender Group, may crédil and purchase at any public sale;

(m) Agent may seek the appointment of a receivdseeper to take possession of all or any portiamefCollateral or any other collateral
securing the Obligations or to operate same anthetonaximum extent permitted by law, may seekafiyointment of such a receiver with
the requirement of prior notice or a hearing;

(n) The Lender Group shall have all other rightd eamedies available to it at law or in equity manst to any other Loan Documents; and

(o) Any deficiency that exists after dispositiontbé Personal Property Collateral as provided abdllde paid immediately by Borrowers.
Any excess will be returned, without interest anbjsct to the rights of third Persons, by AgenAtiministrative Borrower (for the benefit of
the applicable Borrower);

provided, however, that notwithstanding anythinghte contrary contained herein, Agent and Lendeal be permitted to exercise any
remedy in the nature of a liquidation of, or forstire on, any of the Collateral upon not less thdays' written notice to each Borrower and
counsel approved by the Court for the Committeethad).S. Trustee.

Borrowers agree for themselves and on behalf di eatheir Subsidiaries that it would not be comaiedty unreasonable for Agent to
dispose of the Collateral (as defined herein artiénGuarantor Security Agreement) or any porti@reof by using Internet sites that prov
for the auction of assets of the types includeslich Collateral (as defined herein and in the GuargSecurity Agreement) or that have the
reasonable capability of doing so, or that matcyebsiand sellers.

9.2 REMEDIES CUMULATIVE. The rights and remediestioé Lender Group under this Agreement, the otlo@nlLDocuments, and all ott
agreements shall be cumulative. The Lender Groalh save all other rights and remedies not incdasisherewith as provided under the
Code, by law, or in equity. No exercise by the Lem@roup of one right or remedy
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shall be deemed an election, and no waiver by d@meler Group of any Event of Default shall be deemedntinuing waiver. No delay by the
Lender Group shall constitute a waiver, electioraajuiescence by it.

10. TAXES AND EXPENSES.

If any Borrower fails to pay any monies (whethets, assessments, insurance premiums, or, in eeofdeased properties or assets, rents o
other amounts payable under such leases) duertbRbrsons, or fails to make any deposits or faraisy required proof of payment or
deposit, all as required under the terms of thise&gent, then, Agent, in its sole discretion antthewit prior notice to any Borrower, may do
any or all of the following, provided that, to tegtent practicable, Agent shall give Administrat®errower 10 days' prior notice before
exercise: (a) make payment of the same or anytipangof, (b) set up such reserves in Borrowershldecount as Agent deems necessary to
protect the Lender Group from the exposure crelayeslich failure, or (c) in the case of the failtoe&omply with Section 6.8 hereof, obtain
and maintain insurance policies of the type desdrib Section 6.8 and take any action with resfmestich policies as Agent deems prudent.
Any such amounts paid by Agent shall constitutedszrGroup Expenses and any such payments shalbnsetitute an agreement by the
Lender Group to make similar payments in the futura waiver by the Lender Group of any Event ofdd# under this Agreement. Agent
need not inquire as to, or contest the validityaofy such expense, tax, or Lien and the receiffteofisual official notice for the payment
thereof shall be conclusive evidence that the saawevalidly due and owing.

11. WAIVERS; INDEMNIFICATION.

11.1 DEMAND; PROTEST; ETC. Each Borrower waives dauh protest, notice of protest, notice of defauldishonor, notice of payment
and nonpayment, nonpayment at maturity, releasepoamise, settlement, extension, or renewal of dwts, instruments, Chattel Paper,
and guarantees at any time held by the Lender Goouwghich any such Borrower may in any way be &abl

11.2 THE LENDER GROUP'S LIABILITY FOR COLLATERAL. &h Borrower hereby agrees that: (a) so long akghder Group
complies with its obligations, if any, under thedeépAgent shall not in any way or manner be lialsleesponsible for: (i) the safekeeping of
the Collateral, (ii) any loss or damage theretauoeg or arising in any manner or fashion from aayse,

(i) any diminution in the value thereof, or (igny act or default of any carrier, warehousemaitedaorwarding agency, or other Person,
and (b) all risk of loss, damage, or destructiothefCollateral shall be borne by Borrowers.

11.3 INDEMNIFICATION. Each Borrower shall pay, indaify, defend, and hold the Agent-Related Persthes|ender Related Persons

with respect to each Lender, each Participanteanth of their respective officers, directors, emels, agents, and attorneys-in-fact (each, an
"Indemnified Person") harmless (to the fullest exigermitted by law) from and against any and lalines, demands, suits, actions,
investigations, proceedings, and damages, andadbnable attorneys fees and disbursements andcosie and expenses actually incurre
connection therewith (as and when they are incuaretlirrespective of whether suit is brought),rat ime asserted against, imposed upol
incurred by any of them (@) in
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connection with or as a result of or related togkecution, delivery, enforcement, performancegdministration of this Agreement, any of
the other Loan Documents, or the transactions oapigged hereby or thereby or the monitoring of Barers' and their Subsidiaries'
compliance with the terms of the Loan Documentsd, @) with respect to any investigation, litigatjam proceeding related to this
Agreement, any other Loan Document, or the usb@ptoceeds of the credit provided hereunder figetive of whether any Indemnified
Person is a party thereto), or any act, omissie@ni or circumstance in any manner related theedkohe foregoing, collectively, the
"Indemnified Liabilities"). The foregoing to the mwary notwithstanding, Borrowers shall have ndgdtion to any Indemnified Person under
this Section 11.3 with respect to any Indemnifiéabllity that a court of competent jurisdiction diltly determines to have resulted from the
gross negligence or willful misconduct of such Imoéfied Person. This provision shall survive thertimation of this Agreement and the
repayment of the Obligations. If any Indemnifiedd®@ makes any payment to any other Indemnifiedd®ewith respect to an Indemnified
Liability as to which Borrowers were required tal@mnify the Indemnified Person receiving such paytythe Indemnified Person making
such payment is entitled to be indemnified and beirsed by Borrowers with respect thereto. WITHOUMITATION, THE FOREGOING
INDEMNITY SHALL APPLY TO EACH INDEMNIFIED PERSON WTH RESPECT TO INDEMNIFIED LIABILITIES WHICH IN
WHOLE OR IN PART ARE CAUSED BY OR ARISE OUT OF ANMEGLIGENT ACT OR OMISSION OF SUCH INDEMNIFIED
PERSON OR OF ANY OTHER PERSON.

12. NOTICES.

Unless otherwise provided in this Agreement, atlaes or demands by Borrowers or Agent to the otélating to this Agreement or any

other Loan Document shall be in writing and (exdepfinancial statements and other informationatuiments which may be sent by first-
class mail, postage prepaid) shall be personallyated or sent by registered or certified mail{age prepaid, return receipt requested),
overnight courier, electronic mail (at such emdifli@@sses as Administrative Borrower or Agent, adiegble, may designate to each other in
accordance herewith), or telefacsimile to Borrowersare of Administrative Borrower or to Agent,the case may be, at its address set forth
below:

If to Administrative Borrower: AMERCO

1325 Airmotive Way, Suite 100
Reno, Nevada 89502-3 239
Attn: Assistant Trea surer

Fax No. 775.688.6338

with copies to: U-HAUL INTERNATIONAL , INC.
2727 North Central
Phoenix, Arizona 850 04

Attn: General Counse |
Fax No. 602.263.6173
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with copies to: SQUIRE, SANDERS & DEMPSEY, L. L.P.
Two Renaissance Square
40 North Central Avenue, Suit e 2700
Phoenix, Arizona 85004
Attn: Gregory R. Hall, Esq.
Fax No. 602.253.8129

If to Agent: WELLS FARGO FOOTHILL, INC.
2450 Colorado Avenue
Suite 3000W
Santa Monica, California 9040 4
Attn: Business Finance Divisi on Manager

Fax No. 310.453.7443

with copies to: PAUL, HASTINGS, JANOFSKY &
WALKER LLP
600 Peachtree Street, NE, Sui te 2400
Atlanta, Georgia 30308-2222
Attn: Chris D. Molen, Esq.
Jesse H. Austin, Ill, E sq.
Fax No. 404.815.2424

Agent and Borrowers may change the address at vitiighare to receive notices hereunder, by noticeriting in the foregoing manner
given to the other party. All notices or demand# & accordance with this Section 12, other thatices by Agent in connection with
enforcement rights against the Collateral undeiptiogisions of the Code, shall be deemed receiveith® earlier of the date of actual receipt
or 3 Business Days after the deposit thereof imia#. Each Borrower acknowledges and agrees thtates sent by the Lender Group in
connection with the exercise of enforcement rigtgfainst Collateral under the provisions of the Csltldl be deemed sent when deposited in
the mail or personally delivered, or, where perditby law, transmitted by telefacsimile or any otimethod set forth above.

13. CHOICE OF LAW AND VENUE; JURY TRIAL WAIVER.

(a) THE VALIDITY OF THIS AGREEMENT AND THE OTHER LGN DOCUMENTS (UNLESS EXPRESSLY PROVIDED TO THE
CONTRARY IN ANOTHER LOAN DOCUMENT IN RESPECT OF SWHWCOTHER LOAN DOCUMENT), THE CONSTRUCTION,
INTERPRETATION, AND ENFORCEMENT HEREOF AND THEREORND THE RIGHTS OF THE PARTIES HERETO AND
THERETO WITH RESPECT TO ALL MATTERS ARISING HEREUNER OR THEREUNDER OR RELATED HERETO OR THERETO

SHALL BE DETERMINED UNDER, GOVERNED BY, AND CONSTRED IN ACCORDANCE WITH THE LAWS OF THE STATE OF
NEW YORK.

(b) THE PARTIES AGREE THAT ALL ACTIONS OR PROCEED®GS ARISING IN CONNECTION WITH THIS AGREEMENT AND
THE OTHER LOAN DOCUMENTS SHALL BE TRIED AND LITIGAED ONLY IN THE
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UNITED STATES BANKRUPTCY COURT FOR THE DISTRICT OREVADA; PROVIDED, HOWEVER, THAT ANY SUIT SEEKING
ENFORCEMENT AGAINST ANY COLLATERAL OR OTHER PROPERTMAY BE BROUGHT, AT AGENT'S OPTION, IN THE
COURTS OF ANY JURISDICTION WHERE AGENT ELECTS TO BYRG SUCH ACTION OR WHERE SUCH COLLATERAL OR
OTHER PROPERTY MAY BE FOUND. BORROWERS AND THE LEMIR GROUP WAIVE, TO THE EXTENT PERMITTED UNDER
APPLICABLE LAW, ANY RIGHT EACH MAY HAVE TO ASSERT HE DOCTRINE OF FORUM NON CONVENIENS OR TO
OBJECT TO VENUE TO THE EXTENT ANY PROCEEDING IS BRIGHT IN ACCORDANCE WITH THIS SECTION 13(b).

(c) BORROWERS AND THE LENDER GROUP HEREBY WAIVE THERESPECTIVE RIGHTS TO A JURY TRIAL OF ANY CLAIM
OR CAUSE OF ACTION BASED UPON OR ARISING OUT OF ANOF THE LOAN DOCUMENTS OR ANY OF THE
TRANSACTIONS CONTEMPLATED THEREIN, INCLUDING CONTRE&T CLAIMS, TORT CLAIMS, BREACH OF DUTY CLAIMS,
AND ALL OTHER COMMON LAW OR STATUTORY CLAIMS. BORROWERS AND THE LENDER GROUP REPRESENT THAT
EACH HAS REVIEWED THIS WAIVER AND EACH KNOWINGLY AND VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS
FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE KENT OF LITIGATION, A COPY OF THIS AGREEMENT MAY
BE FILED AS A WRITTEN CONSENT TO A TRIAL BY THE COHT.

14. ASSIGNMENTS AND PARTICIPATIONS; SUCCESSORS.
14.1 ASSIGNMENTS AND PARTICIPATIONS.

(&) Any Lender may, with the written consent of Agéprovided that no written consent of Agent shallrequired in connection with any
assignment and delegation by a Lender to an Edidgibhnsferee), assign and delegate to one or nseigneees (each an "Assignee") all, or
ratable part of all, of the Obligations, the Commeénts and the other rights and obligations of dierider hereunder and under the other L
Documents, in a minimum amount of $5,000,000 (ektfegt such minimum amount shall not apply to afiliafe of a Lender or to a Related
Fund); provided, however, that Borrowers and Ageay continue to deal solely and directly with suieimder in connection with the interest
so assigned to an Assignee until (i) written notifsuch assignment, together with payment instiast addresses, and related information
with respect to the Assignee, have been given toiAdtrative Borrower and Agent by such Lender #ralAssignee, (ii) such Lender and its
Assignee have delivered to Administrative Borrowed Agent an Assignment and Acceptance in formsafdtance reasonably satisfactory
to Agent, and (iii) the assignor Lender or Assighas paid to Agent for Agent's separate accounveegsing fee in the amount of $5,000.
Anything contained herein to the contrary notwisimsting, the consent of Agent shall not be requjaed payment of any fees shall not be
required) if (x) such assignment is in connectiathany merger, consolidation, sale, transfer,tbeodisposition of all or any substantial
portion of the business or loan portfolio of suanter or (y) the assignee is an Affiliate (otharttindividual(s)) of a Lender or a Related
Fund.
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(b) From and after the date that Agent notifiesakgignor Lender (with a copy to Administrative Baver) that it has received an executed
Assignment and Acceptance and payment of the alefeeenced processing fee, as applicable, (i) ts&ghee thereunder shall be a party
hereto and, to the extent that rights and obligatioereunder have been assigned to it pursuanthofssignment and Acceptance, shall have
the rights and obligations of a Lender under tharLBocuments, and (ii) the assignor Lender shathé extent that rights and obligations
hereunder and under the other Loan Documents heare dssigned by it pursuant to such Assignmenfandptance, relinquish its rights
(except with respect to Section 11.3 hereof) ancelsased from its obligations under this Agreenfantl in the case of an Assignment and
Acceptance covering all or the remaining portiomofassigning Lender's rights and obligations utiderAgreement and the other Loan
Documents, such Lender shall cease to be a pamtyohand thereto), and such assignment shall edfactvation between Borrowers and the
Assignee; provided, however, that nothing contaimetin shall release any assigning Lender frorgatibns that survive the termination of
this Agreement, including such assigning Lenddsligyations under Article 16 and Section 17.8 oftAgreement.

(c) By executing and delivering an Assignment amdeptance, the assigning Lender thereunder antissignee thereunder confirm to and
agree with each other and the other parties haefollows: (i) other than as provided in such gasient and Acceptance, such assigning
Lender makes no representation or warranty andvassno responsibility with respect to any states)emérranties or representations made
in or in connection with this Agreement or the ax@n, legality, validity, enforceability, genuiness, sufficiency or value of this Agreement
or any other Loan Document furnished pursuant be(&} such assigning Lender makes no repres@mati warranty and assumes no
responsibility with respect to the financial commlitof Borrowers or the performance or observancBdrrowers of any of their obligations
under this Agreement or any other Loan Documemti$tied pursuant hereto, (iii) such Assignee cordithat it has received a copy of this
Agreement, together with such other documents mafadration as it has deemed appropriate to makanitscredit analysis and decision to
enter into such Assignment and Acceptance, (ivh #Agsignee will, independently and without reliang®n Agent, such assigning Lender or
any other Lender, and based on such documentsiforchation as it shall deem appropriate at the ticoatinue to make its own credit
decisions in taking or not taking action under thigeement, (v) such Assignee appoints and autbergent to take such actions and to
exercise such powers under this Agreement as dggated to Agent, by the terms hereof, togethehn witlch powers as are reasonably
incidental thereto, and (vi) such Assignee agriasit will perform all of the obligations which liie terms of this Agreement are required to
be performed by it as a Lender.

(d) Immediately upon each Assignee's making iteg@ssing fee payment under the Assignment and Aaceptand receipt and
acknowledgment by Agent of such fully executed gssient and Acceptance, this Agreement shall be ddembe amended to the extent,
but only to the extent, necessary to reflect thditamh of the Assignee and the resulting adjustnoéthe Commitments arising therefrom. 1
Commitment allocated to each Assignee shall reduch Commitments of the assigning Lender pro tanto.

(e) Any Lender may at any time sell to one or nmmmercial banks, financial institutions, or otRersons not Affiliates of such Lender (a
"Participant") participating interests in its Oldigpns, the Commitment, and the other rights atet@sts of
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that Lender (the "Originating Lender") hereunded ander the other Loan Documents; provided, howetaat (i) the Originating Lender
shall remain a "Lender" for all purposes of thisédgment and the other Loan Documents and the Barticreceiving the participating
interest in the Obligations, the Commitments, dredther rights and interests of the Originatingder hereunder shall not constitute a
"Lender" hereunder or under the other Loan Documantl the Originating Lender's obligations undex Afgreement shall remain
unchanged, (ii) the Originating Lender shall remsotely responsible for the performance of sucligalibns, (iii) Borrowers, Agent, and the
Lenders shall continue to deal solely and diregity the Originating Lender in connection with t@eiginating Lender's rights and
obligations under this Agreement and the other Lbaouments, (iv) no Lender shall transfer or giemt participating interest under which
the Participant has the right to approve any amemdito, or any consent or waiver with respecthis, Agreement or any other Loan
Document, except to the extent such amendment tmresent or waiver with respect to this Agreenwerdf any other Loan Document would
(1) extend the final maturity date of the Obligaschereunder in which such Participant is partiaiga (2) reduce the interest rate applicable
to the Obligations hereunder in which such Paristps participating, (3) release all or substdigtil of the Collateral or guaranties (except
to the extent expressly provided herein or in a@he Loan Documents) supporting the Obligationeheder in which such Participant is
participating, (4) postpone the payment of, or oedilhe amount of, the interest or fees payabledh Participant through such Lender, or (5)
change the amount or due dates of scheduled paln&payments or prepayments or premiums, andl(&jreounts payable by Borrowers
hereunder shall be determined as if such Lendenbgsdold such participation; except that, if amswutstanding under this Agreement are
due and unpaid, or shall have been declared orlsna become due and payable upon the occurrdrazeEvent of Default, each Participi
shall be deemed to have the right of set-off ipees of its participating interest in amounts owinrgler this Agreement to the same extent as
if the amount of its participating interest wereiogvdirectly to it as a Lender under this Agreemé@itte rights of any Participant shall only be
derivative through the Originating Lender with wheoch Participant participates and no Participhall iave any rights under this
Agreement or the other Loan Documents or any diights as to the other Lenders, Agent, Borrowtes Collections, the Collateral, or
otherwise in respect of the Obligations. No Pgtiait shall have the right to participate directifhie making of decisions by the Lenders
among themselves.

(f) In connection with any such assignment or ggyétion or proposed assignment or participationerder may disclose all documents and
information which it now or hereafter may have fieig to Borrowers or Borrowers' business.

(9) Any other provision in this Agreement notwitlistling, any Lender may at any time create a sgdutiérest in, or pledge, all or any
portion of its rights under and interest in thisrégment in favor of any Federal Reserve Bank im@zce with Regulation A of the Federal
Reserve Bank or United States Treasury Regulatlo8.B.R. Section 203.14, and such Federal Resamk Bay enforce such pledge or
security interest in any manner permitted undeficgiple law.

(h) Subject to the last sentence of this Sectiafi(b), Agent shall maintain, or cause to be man@dj a register (the "Register") on which it
enters the name of a Lender as the registered avfreach Advance, as the case may be, held bylserutter. A Registered
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Loan (and the Registered Note, if any, evidendmggdame) may be assigned or sold in whole or inqudy by registration of such assignm
or sale on the Register (and each Registered Natkexpressly so provide). Subject to the lastessee of this Section 14.1(h), any
assignment or sale of all or part of such Registéman (and the Registered Note, if any, evidentirggsame) may be effected only by
registration of such assignment or sale on the $t@gitogether with the surrender of the Registélei®, if any, evidencing the same duly
endorsed by (or accompanied by a written instruroéassignment or sale duly executed by) the halflsuch Registered Note, whereupon,
at the request of the designated assignee(s)rmfér@e(s), one or more new Registered Notes inahe aggregate principal amount shall be
issued to the designated assignee(s) or trans$@r&eior to the registration of an assignmentabe sf any Registered Loan (and the
Registered Note, if any, evidencing the same), @oers, Agent and the Lenders shall treat the Parsaose name such Registered Loan
(and the Registered Note, if any, evidencing theejds registered as the owner thereof for the gaef receiving all payments thereon and
for all other purposes, notwithstanding noticehte ¢ontrary. In the case of an assignment or détegeovered by Section 14.1(a)(y), the
assigning Lender shall maintain a register comparabthe Register on behalf of Agent.

(i) In the event that a Lender sells participationa Registered Loan, such Lender shall maintaggeter on which it enters the name of all

participants in the Registered Loans held by i (fharticipant Register"). A Registered Loan (dmelRegistered Note, if any, evidencing the
same) may be participated in whole or in part diylyegistration of such participation on the P@pat Register (and each Registered Note
shall expressly so provide). Any participation o€ls Registered Loan (and the Registered Noteyif ewidencing the same) may be effected
only by the registration of such participation be Participant Register.

() Notwithstanding any other provision hereof, thenders hereby consent to any Lender's pledgelétje™) of its interest in the
Obligations, the Commitment, and the other rigimts mterests of that Lender (a "Loan Pledgor*)rig Eligible Transferee that has extended
a credit facility to such Loan Pledgor (a "Loandgjee"), on the terms and conditions set forth i; plaragraph. Upon written notice by any
Loan Pledgor to Agent that the Pledge has beenteffeAgent agrees to acknowledge receipt of soticanand thereafter agrees: (a) to use
its best efforts to give Loan Pledgee written r@t€ any default by Loan Pledgor under this Agreetaad any amendment, modification,
waiver or termination of Loan Pledgor's rights untihés Agreement; provided, however, Agent shatlmave any liability to Loan Pledgee if
Agent fails to give such notice; (b) that AgentlsHaliver, at the expense of Loan Pledgor, to LBédgee such information available to the
Lenders hereunder as Loan Pledgee shall reasoreghlest; and (c) that, upon written notice (a "Redion Notice™) to Agent by Loan
Pledgee that Loan Pledgor is in default, beyondiegiple cure periods, under Loan Pledgor's obligetito Loan Pledgee pursuant to the
applicable credit agreement between Loan Pledgibt.aan Pledgee (which notice need not be joineat iconfirmed by all Lenders), and
until such Redirection Notice is withdrawn or regted by Loan Pledgee, any payments to which Loaddeir is entitled from time to time
pursuant to this Agreement, or any other Loan Damnitrrshall be paid or directed to Loan Pledgee.rélevant Loan Pledgor hereby
unconditionally and absolutely releases Agent &edother Lenders from any liability to the such h&dedgor on account of Agent's or any
Lender's compliance with any Redirection Noticesogmbly believed by Agent or the Lenders to hawnlikelivered in good faith. Loan
Pledgee shall be permitted fully to exercise gts and remedies against the relevant Loan
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Pledgor, and realize on any and all collateral gpauby such Loan Pledgor to Loan Pledgee (and &eceassignment in lieu of foreclosure as
to such collateral), in accordance with applicdhle and the provisions of this Agreement. In suebng, Agent and the Lenders shall
recognize Loan Pledgee, and its successors arghaghat are Eligible Transferees, as the succéssbe applicable Loan Pledgor's rights,
remedies and obligations under this Agreement had.ban Documents. The rights of Loan Pledgee utiieparagraph shall remain
effective unless and until such Loan Pledgee $tealé notified Agent in writing that its interestthre Obligations, the Commitment, and the
other rights and interests of the relevant Loam@de has terminated.

(k) It is contemplated that those Persons which_arelers hereunder on the Closing Date will asamghtransfer all or a portion of their
Commitments and the Obligations related theretectiffe as of the date established by Agent, afiesgltation with such Lenders, as the «
for closing the general syndication ("General Sgation Closing Date"). Notwithstanding the foregpprovisions of this Section 14.1,
assignments effective on the General Syndicatiasi@g Date (i) do not require the consent of Adstiaitive Borrower or payment of a
processing fee, (i) may not be in a ratable amaoftitite Obligations and Commitments of such Lendand (iii) shall be accomplished by the
execution by all such Lenders as of such date Hisdieh transferees of a single agreement proviedlgent in substantially the form of an
Assignment and Acceptance. Such agreement shailderthat all Commitments shall, as of the effeetilate of such agreement, be as set
forth on Annex | thereto, which Annex shall, agteé General Syndication Closing Date, amend Scleedt2 hereto.

14.2 SUCCESSORS. This Agreement shall bind aneituthe benefit of the respective successors ssidres of each of the parties hereto
including, with respect to each Borrower, the estdtsuch Borrower, any trustee or successor-grést of such Borrower in the Chapter 11
Case or any subsequent case commenced under Chabtére Bankruptcy Code; provided, however, Batrowers may not assign this
Agreement or any rights or duties hereunder witttlb@t_enders' prior written consent and any praéédassignment shall be absolutely void
ab initio. No consent to assignment by the Lendbadl release any Borrower from its Obligationd.énder may assign this Agreement and
the other Loan Documents and its rights and diggeunder and thereunder pursuant to Section Bfebhand, except as expressly required
pursuant to Section 14.1 hereof, no consent oraaapby any Borrower is required in connection wathy such assignment.

15. AMENDMENTS; WAIVERS.

15.1 AMENDMENTS AND WAIVERS. No amendment or waiwvarany provision of this Agreement or any otheahdocument, and no
consent with respect to any departure by Borrowersefrom, shall be effective unless the same sleailh writing and signed by the Requi
Lenders (or by Agent at the written request ofRegjuired Lenders) and Administrative Borrower (ehdif of all Borrowers) and then any
such waiver or consent shall be effective onlyhim $pecific instance and for the specific purpasevhich given; provided, however, that no
such waiver, amendment, or consent shall, unlegsiiing and signed by all of the Lenders affedtieelreby and Administrative Borrower (on
behalf of all Borrowers) and acknowledged by Ageatany of the following:
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(a) increase or extend any Commitment of any Lender

(b) postpone or delay any date fixed by this Agreetor any other Loan Document for any paymentrioicipal, interest, fees, or other
amounts due hereunder or under any other Loan Dexatym

(c) reduce the principal of, or the rate of intéx@s any loan or other extension of credit hereundr reduce any fees or other amounts
payable hereunder or under any other Loan Document,

(d) change the percentage of the Commitments shaijuired to take any action hereunder,

(e) amend, modify or waive this Section or any Bimn of the Agreement providing for consent oresthction by all Lenders,
(f) release Collateral other than as permitted égtiSn 16.12,

(g) change the definition of "Required Lenders™®ro Rata Share",

(h) contractually subordinate any of the Agentisnisi or modify, waive, release or subordinate tipemariority claim status of the Obligations
(except as permitted by this Agreement and therdtben Documents),

(i) release any Borrower or any material Guarafrtum any obligation for the payment of money,

(j) change the definitions of Availability, Bankduct Reserves, Borrowing Base, Fair Market VatimtMaximum Revolver Amount, or
Term Loan Amount or amend, modify or waive anyhaf provisions of Section 2.1(a), Section 2.1(b¥ti®a 2.2, Section 2.3(e), Section 2.3
(i) or Section 2.4(b); or

(k) amend, modify or waive any of the provisions of
Section 16.

and, provided further, however, that no amendmeaiver or consent shall, unless in writing and sifjiby Agent, Issuing Lender, or Swing
Lender, affect the rights or duties of Agent, Isguiender, or Swing Lender, as applicable, undsrAlgreement or any other Loan
Document. The foregoing notwithstanding, any amesrdirmodification, waiver, consent, terminationyelease of, or with respect to, any
provision of this Agreement or any other Loan Doeurthat relates only to the relationship of theder Group among themselves, and that
does not affect the rights or obligations of Borewsy shall not require consent by or the agreewfdBorrowers. Furthermore,
notwithstanding the foregoing, any amendment, nmicatibn, waiver, consent, termination, or releas@pwith respect to, any provision of
any Bank Product Agreement may be effected by éntgs thereto without the consent of the Lenderu@r
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15.2 REPLACEMENT OF HOLDOUT LENDER.

If any action to be taken by the Lender Group oe#tchereunder requires the unanimous consent, rizdtion, or agreement of all Lenders,
and a Lender ("Holdout Lender") fails to give itlmsent, authorization, or agreement, then Agertnu least 5 Business Days prior
irrevocable notice to the Holdout Lender, may petemdly replace the Holdout Lender with one or nmerbstitute Lenders (each, a
"Replacement Lender"), and the Holdout Lender dieale no right to refuse to be replaced hereur®lerh notice to replace the Holdout
Lender shall specify an effective date for sucHaegment, which date shall not be later than 15r&ss Days after the date such notice is
given.

Prior to the effective date of such replacemem,Hbldout Lender and each Replacement Lender skatlute and deliver an Assignment and
Acceptance Agreement, subject only to the Holdartder's being repaid its share of the outstandinigg&tions (including an assumption of
its Pro Rata Share of the Risk Participation LiaBilwithout any premium or penalty of any kind vibaever. If the Holdout Lender shall
refuse or fail to execute and deliver any such dygsient and Acceptance Agreement prior to the effectate of such replacement, the
Holdout Lender shall be deemed to have executedialivered such Assignment and Acceptance Agreeridetreplacement of any Hold:
Lender shall be made in accordance with the tefmseotion 14.1. Until such time as the Replacemenders shall have acquired all of the
Obligations, the Commitments, and the other rigimid obligations of the Holdout Lender hereunderamikr the other Loan Documents, the
Holdout Lender shall remain obligated to make tlvéddut Lender's Pro Rata Share of Advances andrichpse a participation in each Le

of Credit, in an amount equal to its Pro Rata Sbé&the Risk Participation Liability of such Lettef Credit.

15.3 NO WAIVERS; CUMULATIVE REMEDIES. No failure bfAgent or any Lender to exercise any right, remedyption under this
Agreement or any other Loan Document, or delay gk or any Lender in exercising the same, willrafeeas a waiver thereof. No waiver
by Agent or any Lender will be effective unlesiiin writing, and then only to the extent spedifig stated. No waiver by Agent or any
Lender on any occasion shall affect or diminish Attgeand each Lender's rights thereafter to rectiiiet performance by Borrowers of any
provision of this Agreement. Agent's and each Lesd@ghts under this Agreement and the other Laouments will be cumulative and not
exclusive of any other right or remedy that Agenaoy Lender may have.

16. AGENT,; THE LENDER GROUP.

16.1 APPOINTMENT AND AUTHORIZATION OF AGENT. Eachdnder hereby designates and appoints Foothilsasfiresentative unc
this Agreement and the other Loan Documents (dttear the Bank Product Agreements) and each Leratebl irrevocably authorizes
Agent to execute and deliver each of the other dacuments (other than the Bank Product Agreememt#s behalf and to take such other
action on its behalf under the provisions of thgrdement and each other Loan Document (other tteaBank Product Agreements) and to
exercise such powers and perform such duties a=sxaressly delegated to Agent by the terms ofAlgieement or any other Loan Documi
together with such powers as are reasonably intatlérereto. Agent agrees to act as such on theesggonditions contained in this
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Section 16. The provisions of this Section 16 atelg for the benefit of Agent, and the Lenders] &orrowers shall have no rights as a third
party beneficiary of any of the provisions contaierein. Any provision to the contrary containéskehere in this Agreement or in any
other Loan Document notwithstanding, Agent shatllreve any duties or responsibilities, except thogwessly set forth herein, nor shall
Agent have or be deemed to have any fiduciaryicglahip with any Lender, and no implied covenafitsctions, responsibilities, duties,
obligations or liabilities shall be read into tigreement or any other Loan Document or otherwisgt @gainst Agent; it being expressly
understood and agreed that the use of the wordritAdgefor convenience only, that Foothill is meréhe representative of the Lenders, and
only has the contractual duties set forth herektelpt as expressly otherwise provided in this Agrexst, Agent shall have and may use its
sole discretion with respect to exercising or riefreg from exercising any discretionary rights aking or refraining from taking any actions
that Agent expressly is entitled to take or asseder or pursuant to this Agreement and the otbanlDocuments. Without limiting the
generality of the foregoing, or of any other pramisof the Loan Documents that provides rights@mvers to Agent, Lenders agree that Agent
shall have the right to exercise the following posvas long as this Agreement remains in effectm@ntain, in accordance with its custorr
business practices, ledgers and records reflettimgtatus of the Obligations, the Collateral,@lodlections, and related matters, (b) execute
or file any and all financing or similar statemeatsiotices, amendments, renewals, supplementaptts, instruments, proofs of claim,
notices and other written agreements with respettted Loan Documents, (c) make Advances, for itsetin behalf of Lenders as provided in
the Loan Documents, (d) exclusively receive, apphd distribute the Collections as provided inltban Documents, (e) open and maintain
such bank accounts and cash management accoukgeaisdeems necessary and appropriate in accordéticéhe Loan Documents for the
foregoing purposes with respect to the Collatenal the Collections, (f) perform, exercise, and etéaany and all other rights and remedie
the Lender Group with respect to Borrowers, thei@alions, the Collateral, the Collections, or othise related to any of same as provided in
the Loan Documents, and (g) incur and pay such ée@doup Expenses as Agent may deem necessarpmapaiate for the performance a
fulfillment of its functions and powers pursuanthe Loan Documents.

16.2 DELEGATION OF DUTIES. Agent may execute anytsfduties under this Agreement or any other LDanument by or through
agents, employees or attorneys-in-fact and shathitided to advice of counsel concerning all nratfgertaining to such duties. Agent shall
not be responsible for the negligence or miscondfiahy agent or attorney-in-fact that it selegdomg as such selection was made without
gross negligence or willful misconduct.

16.3 LIABILITY OF AGENT. None of the Agent-Relatdtersons shall

(i) be liable for any action taken or omitted tothken by any of them under or in connection wliis Agreement or any other Loan
Document or the transactions contemplated heretnefd for its own gross negligence or willful misclict), or (ii) be responsible in any
manner to any of the Lenders for any recital, stat#, representation or warranty made by any Bagraw any Subsidiary or Affiliate of any
Borrower, or any officer or director thereof, cantd in this Agreement or in any other Loan Docutmenin any certificate, report, statem
or other document referred to or provided for intexzeived by Agent under or in connection withs thgreement or any other Loan
Document, or the validity, effectiveness, genuirgsnenforceability or sufficiency of this Agreementany other Loan Document, or for any
failure of any Borrower or any other
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party to any Loan Document to perform its obligatidnereunder or thereunder. No Agent-Related Petsalhbe under any obligation to any
Lender to ascertain or to inquire as to the obsewar performance of any of the agreements caedadm or conditions of, this Agreement
any other Loan Document, or to inspect the Booksroperties of Borrowers or the books or recordgroperties of any of Borrowers'
Subsidiaries or Affiliates.

16.4 RELIANCE BY AGENT. Agent shall be entitledrigly, and shall be fully protected in relying, upamy writing, resolution, notice,
consent, certificate, affidavit, letter, telegrefagsimile, telex or telephone message, statementher document or conversation believed |

to be genuine and correct and to have been sigeatl,or made by the proper Person or Personsjmordadvice and statements of legal
counsel (including counsel to Borrowers or coumselny Lender), independent accountants and o#tpenrts selected by Agent. Agent shall
be fully justified in failing or refusing to takeng action under this Agreement or any other Loacudeent unless Agent shall first receive
such advice or concurrence of the Lenders as indegpropriate and until such instructions areivece Agent shall act, or refrain from
acting, as it deems advisable. If Agent so requésthall first be indemnified to its reasonakdeisfaction by Lenders against any and all
liability and expense that may be incurred by itrégson of taking or continuing to take any sudfoacAgent shall in all cases be fully
protected in acting, or in refraining from actinmder this Agreement or any other Loan Documenatitordance with a request or consent of
the requisite Lenders and such request and argnatetken or failure to act pursuant thereto shabinding upon all of the Lenders.

16.5 NOTICE OF DEFAULT OR EVENT OF DEFAULT. Agertial not be deemed to have knowledge or notic@biccurrence of any
Default or Event of Default, except with respectl&gaults in the payment of principal, interesesieand expenses required to be paid to /
for the account of the Lenders, except with respettefaults and Events of Default of which Ageastactual knowledge, unless Agent shall
have received written notice from a Lender or Adstnative Borrower referring to this Agreement, ciiiing such Default or Event of
Default, and stating that such notice is a "notitdefault." Agent promptly will notify the Lendeds its receipt of any such notice or of any
Event of Default of which Agent has actual knowledt any Lender obtains actual knowledge of angrwf Default, such Lender promp
shall notify the other Lenders and Agent of sucleiiivof Default. Each Lender shall be solely resfi@gor giving any notices to its
Participants, if any. Subject to

Section 16.4, Agent shall take such action witlpeesto such Default or Event of Default as maydspiested by the Required Lenders in
accordance with

Section 9; provided, however, that unless and égént has received any such request, Agent maysttall not be obligated to) take such
action, or refrain from taking such action, witlspect to such Default or Event of Default as itlsieem advisable.

16.6 CREDIT DECISION. Each Lender acknowledges tiete of the Agent-Related Persons has made amgsesgiation or warranty to it,
and that no act by Agent hereinafter taken, inclgdiny review of the affairs of Borrowers and tt&ibsidiaries or Affiliates, shall be
deemed to constitute any representation or wardangny Agent-Related Person to any Lender. Eadué&erepresents to Agent that it has,
independently and without reliance upon any Ageelafed Person and based on such documents andhatfon as it has deemed
appropriate, made its own appraisal of and invastg into the business, prospects, operationggoty, financial and other condition and
creditworthiness of Borrowers and any other Pegsnty to a
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Loan Document, and all applicable bank regulatawys| relating to the transactions contemplated lyemaid made its own decision to enter
into this Agreement and to extend credit to Borrsv&ach Lender also represents that it will, irgefently and without reliance upon any
Agent-Related Person and based on such documeahtsfarmation as it shall deem appropriate at iilme continue to make its own credit
analysis, appraisals and decisions in taking otailohg action under this Agreement and the otlmam_Documents, and to make such
investigations as it deems necessary to infornif iseto the business, prospects, operations, psgdamancial and other condition and
creditworthiness of Borrowers and any other Pepsty to a Loan Document. Except for notices, regp@nd other documents expressly
herein required to be furnished to the Lenders ggrA, Agent shall not have any duty or responsjbii provide any Lender with any credit
or other information concerning the business, protp operations, property, financial and otherdd®n or creditworthiness of Borrowers
and any other Person party to a Loan Documenntlagtcome into the possession of any of the AgeraiBe Persons.

16.7 COSTS AND EXPENSES; INDEMNIFICATION. Agent mancur and pay Lender Group Expenses to the eXtgeht reasonably
deems necessary or appropriate for the performamgdulfillment of its functions, powers, and olaltgpns pursuant to the Loan Documents,
including court costs, reasonable attorneys' fedseapenses, fees and expenses of financial a@dsnadvisors, consultants and appraisers,
costs of collection by outside collection ageneird auctioneer fees and expenses and costs oftgepiards or insurance premiums paid to
maintain the Collateral or any other collateralser the obligations, whether or not Borrowers @loégated to reimburse Agent or Lenders
for such expenses pursuant to the Loan Agreementherwise. Agent is authorized and directed taudednd retain sufficient amounts from
Collections received by Agent to reimburse Agenmtsiach out-of-pocket costs and expenses priorgalistribution of any amounts to
Lenders. In the event Agent is not reimbursed tmhscosts and expenses from Collections receivedigeyt, each Lender hereby agrees that
it is and shall be obligated to pay to or reimbukgent for the amount of such Lender's Pro Rataestiereof. Whether or not the transact
contemplated hereby are consummated, the Lendalisretemnify upon demand the Agent-Related Pergtmthe extent not reimbursed by
or on behalf of Borrowers and without limiting tbbligation of Borrowers to do so), according toitliro Rata Shares, from and against any
and all Indemnified Liabilities; provided, howevénat no Lender shall be liable for the paymerdnyg Agent-Related Person of any portion
of such Indemnified Liabilities resulting solelyofn such Person's gross negligence or willful midoehnor shall any Lender be liable for
obligations of any Defaulting Lender in failing teake an Advance or other extension of credit haeteunwithout limitation of the foregoing,
each Lender shall reimburse Agent upon demanduft Eender's Pro Rata Share of any costs or optoket expenses (including attorneys
fees and expenses) incurred by Agent in connegtitnthe preparation, execution, delivery, admiigon, modification, amendment, or
enforcement (whether through negotiations, legat@edings or otherwise) of, or legal advice in eespf rights or responsibilities under, t
Agreement, any other Loan Document, or any docurmamtiemplated by or referred to herein, to the mxtgat Agent is not reimbursed for
such expenses by or on behalf of Borrowers. Theaking in this Section shall survive the paynardll Obligations hereunder and the
resignation or replacement of Agent.
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16.8 AGENT IN INDIVIDUAL CAPACITY. Foothill and itsAffiliates may make loans to, issue letters ofdiréor the account of, accept
deposits from, acquire equity interests in, andegalfy engage in any kind of banking, trust, finahedvisory, underwriting, or other busin
with Borrowers and their Subsidiaries and Affilis@nd any other Person party to any Loan Docunasntisough Foothill were not Agent
hereunder, and, in each case, without notice twosent of the other members of the Lender Grohp.cther members of the Lender Group
acknowledge that, pursuant to such activities, [mbair its Affiliates may receive information reghing Borrowers or their Affiliates and any
other Person party to any Loan Documents thathfestito confidentiality obligations in favor of Bowers or such other Person and that
prohibit the disclosure of such information to ttenders, and the Lenders acknowledge that, in siichmstances (and in the absence of a
waiver of such confidentiality obligations, whictaiver Agent will use its reasonable best effortelitain), Agent shall not be under any
obligation to provide such information to them. Tteems "Lender" and "Lenders" include Foothill is individual capacity.

16.9 SUCCESSOR AGENT. Agent may resign as Agenhuiodays' notice to the Lenders (and at leasiays dotice to Administrative
Borrower). If Agent resigns under this Agreemehng Required Lenders shall appoint a successor Agetite Lenders. If no successor Ac

is appointed prior to the effective date of theégeation of Agent, Agent may appoint, after consigitwith the Lenders, a successor Agent. If
Agent has materially breached or failed to perfamy material provision of this Agreement or of apgble law, the Required Lenders may
agree in writing to remove and replace Agent wiuacessor Agent from among the Lenders. In anly suent, upon the acceptance of its
appointment as successor Agent hereunder, suckssocAgent shall succeed to all the rights, povesrd duties of the retiring Agent and
the term "Agent" shall mean such successor Agehtlamretiring Agent's appointment, powers, andeduas Agent shall be terminated. After
any retiring Agent's resignation hereunder as Agbmtprovisions of this Article 16 shall inureite benefit as to any actions taken or omitted
to be taken by it while it was Agent under this égment. If no successor Agent has accepted appmihts Agent by the date which is 45
days following a retiring Agent's notice of resigina, the retiring Agent's resignation shall nelietéss thereupon become effective and the
Lenders shall perform all of the duties of Agentsumder until such time, if any, as the Lendersoagm successor Agent as provided for
above.

16.10 LENDER IN INDIVIDUAL CAPACITY. Any Lender andts respective Affiliates may make loans to, iskiters of credit for the
account of, accept deposits from, acquire equisrasts in and generally engage in any kind of apnkrust, financial advisory, underwritil

or other business with Borrowers and their Subgikaand Affiliates and any other Person partyrtp laoan Documents as though such
Lender were not a Lender hereunder without notiaer iconsent of the other members of the Lendeuréhe other members of the Lender
Group acknowledge that, pursuant to such activiiesh Lender and its respective Affiliates mayeree information regarding Borrowers or
their Affiliates and any other Person (other tham ltender Group) party to any Loan Documents thatibject to confidentiality obligations
favor of Borrowers or such other Person and thatipit the disclosure of such information to thenters, and the Lenders acknowledge that,
in such circumstances (and in the absence of aawafvsuch confidentiality obligations, which waivsich Lender will use its reasonable |
efforts to obtain), such Lender not shall be urader obligation to provide such information to tha#ith respect to the Swing Loans and
Agent Advances, Swing Lender shall have the same
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rights and powers under this Agreement as any dtheder and may exercise the same as though itmegrne sub-agent of the Agent.
16.11 WITHHOLDING TAXES.

(a) If any Lender is a "foreign person" within tiieaning of the IRC and such Lender claims exemftmm, or a reduction of, United States
withholding tax under Sections 1441 or 1442 ofIlR€, such Lender agrees with and in favor of Agerd Borrowers, to deliver to Agent ¢
Administrative Borrower:

(i) if such Lender claims an exemption from withiioly tax pursuant to its portfolio interest excepfi

(1) a statement of the Lender, signed under pepéiperjury, that it is not a (A) a "bank" as deked in Section 881(c)(3)(A) of the IRC, (B)
a 10% shareholder of a Borrower (within the meamih§ection 871(h)(3)(B) of the IRC), or

(C) a controlled foreign corporation related to@wer within the meaning of 864(d)(4) of the IR®\d (2) a properly completed and
executed IRS Form W-8BEN, before the first paynarany interest under this Agreement and at angrdime reasonably requested by
Agent or Administrative Borrower;

(ii) if such Lender claims an exemption from, areduction of, withholding tax under a United Statestreaty, properly completed and
executed IRS Form W-8BEN before the first paymdrarny interest under this Agreement and at anyrdthee reasonably requested by
Agent or Administrative Borrower;

(iii) if such Lender claims that interest paid untids Agreement is exempt from United States wittiimg tax because it is effectively
connected with a United States trade or businesaalf Lender, two properly completed and execubpies of IRS Form W-8ECI before the
first payment of any interest is due under thisésgnent and at any other time reasonably requegt@dént or Administrative Borrower; al

(iv) such other form or forms as may be requiredanrthe IRC or other laws of the United States esralition to exemption from, or
reduction of, United States withholding tax.

Such Lender agrees promptly to notify Agent and Adistrative Borrower of any change in circumstanatsch would modify or render
invalid any claimed exemption or reduction.

(b) If any Lender claims exemption from, or redantof, withholding tax under a United States taaty by providing IRS Form W-8BEN
and such Lender sells, assigns, grants a participat, or otherwise transfers all or part of thieli@ations of Borrowers to such Lender, such
Lender agrees to notify Agent of the percentageuarnim which it is no longer the beneficial ownérQbligations of Borrowers to such
Lender. To the extent of such percentage amourdgnfgill treat such Lender's IRS Form W-8BEN adarmer valid.

(c) If any Lender is entitled to a reduction in #qplicable withholding tax, Agent may withholdrinaany interest payment to such Lender an
amount equivalent to the
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applicable withholding tax after taking into accoauoch reduction. If the forms or other documentatequired by subsection (a) of this
Section are not delivered to Agent, then Agent milghold from any interest payment to such Lend#rproviding such forms or other
documentation an amount equivalent to the applecatithholding tax.

(d) If the IRS or any other Governmental Authonfythe United States or other jurisdiction assertsaim that Agent did not properly
withhold tax from amounts paid to or for the acdoafnany Lender (because the appropriate form veaglelivered, was not properly
executed, or because such Lender failed to notifgrA of a change in circumstances which rendere@xkemption from, or reduction of,
withholding tax ineffective, or for any other rea3such Lender shall indemnify and hold Agent hasslfor all amounts paid, directly or
indirectly, by Agent as tax or otherwise, includipgnalties and interest, and including any taxgmsad by any jurisdiction on the amounts
payable to Agent under this Section, together waitlcosts and expenses (including attorneys fedeapenses). The obligation of the Leni
under this subsection shall survive the paymeiild@bligations and the resignation or replacenuémgent.

(e) All payments made by Borrowers hereunder oeurady note or other Loan Document will be madéeuit setoff, counterclaim, or other
defense, except as required by applicable law dbt@ar for Taxes (as defined below). All such paytaevill be made free and clear of, and
without deduction or withholding for, any presenfuture taxes, levies, imposts, duties, fees,ssssents or other charges of whatever nature
now or hereafter imposed by any jurisdiction (ottiem the United States) or by any political sulsiibn or taxing authority thereof or therein
(other than of the United States) with respecuthgpayments (but excluding, any tax imposed byjarigdiction or by any political
subdivision or taxing authority thereof or ther@inmeasured by or based on the net income ornaditpof a Lender, or (ii) to the extent that
such tax results from a change in the circumstaot#®e Lender, including a change in the resideplaee of organization, or principal place
of business of the Lender, or a change in the lbrantending office of the Lender participatingtive transactions set forth herein) and all
interest, penalties or similar liabilities with pext thereto (all such non-excluded taxes, leweagosts, duties, fees, assessments or other
charges being referred to collectively as "Taxe§'gny Taxes are so levied or imposed, each Bagragrees to pay the full amount of such
Taxes, and such additional amounts as may be regessthat every payment of all amounts due utiderAgreement or under any note,
including any amount paid pursuant to this Sectiéri1(e) after withholding or deduction for or ataunt of any Taxes, will not be less ti
the amount provided for herein; provided, howettesit Borrowers shall not be required to increagesarcth amounts payable to Agent or any
Lender (i) that is not organized under the lawthefUnited States, if such Person fails to comgth whe other requirements of this Section
16.11, or

(i) if the increase in such amount payable reduttsn Agent's or such Lender's own willful miscortar gross negligence. Borrowers will
furnish to Agent as promptly as possible afterdhte the payment of any Taxes is due pursuantpiicaple law certified copies of tax
receipts evidencing such payment by Borrowers.

16.12 COLLATERAL MATTERS.

(a) The Lenders hereby irrevocably authorize Agenits option and in its sole discretion, to rekeany Lien on any Collateral or any other
collateral securing the
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Obligations (i) upon the termination of the Comnetms and payment and satisfaction in full by Boeoswof all Obligations, (ii) constituting
property being sold or disposed of if a releagedgiired or desirable in connection therewith ddministrative Borrower certifies to Age
that the sale or disposition is permitted undettiBe .4 of this Agreement or the other Loan Docatagand Agent may rely conclusively on
any such certificate, without further inquiry),iXiconstituting property in which no Borrower ars Subsidiaries owned any interest at the
time the Agent's Lien was granted or at any tinegehfter, or (iv) constituting property leased ®arower and its Subsidiaries under a lease
that has expired or is terminated in a transaqienmitted under this Agreement. Except as provatsule, Agent will not execute and deliver
a release of any Lien on any Collateral or any rotlodateral securing the Obligations without thepwritten authorization of (y) if the
release is of all or any substantial portion of @wlateral or any other collateral securing thdigattions, all of the Lenders, or (z) otherwise,
the Required Lenders. Upon request by Agent or Adstrative Borrower at any time, the Lenders wih&rm in writing Agent's authority to
release any such Liens on particular types or iteh@ollateral or any other collateral securing @lgigations pursuant to this Section 16.12;
provided, however, that (1) Agent shall not be regflito execute any document necessary to evidamgterelease on terms that, in Agent's
opinion, would expose Agent to liability or creatiey obligation or entail any consequence other thamelease of such Lien without
recourse, representation, or warranty, and (2) selelase shall not in any manner discharge, aféeétpair the Obligations or any Liens
(other than those expressly being released) upoob{mations of Borrowers in respect of) all irdsts retained by Borrowers, including, the
proceeds of any sale, all of which shall contirmiednstitute part of the Collateral or any othdfateral securing the Obligations.

(b) Agent shall have no obligation whatsoever tp afthe Lenders to assure that the Collaterahgrather collateral securing the Obligati
exists or is owned by Borrowers or Guarantors @ai®d for, protected, or insured or has been eheten, or that the Agent's Liens have
been properly or sufficiently or lawfully creatqubrfected, protected, or enforced or are entitbegty particular priority, or to exercise at all
or in any particular manner or under any duty eécdisclosure or fidelity, or to continue exenasgsi any of the rights, authorities and powers
granted or available to Agent pursuant to any eflthan Documents, it being understood and agresdrthiespect of the Collateral or any
other collateral securing the Obligations, or acty amission, or event related thereto, subjethédterms and conditions contained herein,
Agent may act in any manner it may deem appropriatés sole discretion given Agent's own inteliesthe Collateral or any other collateral
securing the Obligations in its capacity as onthefLenders and that Agent shall have no other duliability whatsoever to any Lender a:
any of the foregoing, except as otherwise provideebin.

(c) Notwithstanding any provision in the Loan Doants to the contrary, the Lenders hereby irrevgcabthorize Agent, and Agent hereby
agrees that it shall, upon the written request diviistrative Borrower, execute, have acknowledgedppropriate, and deliver to
Administrative Borrower such release documents@aseasonably necessary or appropriate under thiegnestances to effect the release of
any Collateral to the extent the sale of such @eiéd is permitted under this Agreement. Agentlsieliver any such release documents to
Administrative Borrower (or, if applicable, any slng attorney) to hold in escrow pending the clgsifthe related transaction. In the event
the closing of such transaction does
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not occur, Administrative Borrower shall promptsturn to Agent the release documents executed elihatred by Agent.
16.13 RESTRICTIONS ON ACTIONS BY LENDERS; SHARINGF®PAYMENTS.

(a) Each of the Lenders agrees that it shall nithout the express written consent of Agent, arad ithshall, to the extent it is lawfully entitl
to do so, upon the written request of Agent, seaghinst the Obligations, any amounts owing byhdiender to Borrowers or any Deposit
Accounts of Borrowers now or hereafter maintainétth wuch Lender. Each of the Lenders further agtteisit shall not, unless specifically
requested to do so in writing by Agent, take orseato be taken any action, including, the commereegmf any legal or equitable
proceedings, to foreclose any Lien on, or otherwisi®rce any security interest in, any of the Gelal.

(b) If, at any time or times any Lender shall rgeg(i) by payment, foreclosure, setoff, or othemyigny proceeds of Collateral or any
payments with respect to the Obligations, excepafty such proceeds or payments received by suctidcdrom Agent pursuant to the terms
of this Agreement, or (ii) payments from Agent ktess of such Lender's Pro Rata Share of all sisttibditions by Agent, such Lender
promptly shall (1) turn the same over to Agentkiimd, and with such endorsements as may be reqtdredgotiate the same to Agent, or in
immediately available funds, as applicable, foraheount of all of the Lenders and for applicatiothe Obligations in accordance with the
applicable provisions of this Agreement, or (2)gharse, without recourse or warranty, an undividéerest and participation in the
Obligations owed to the other Lenders so that sxcless payment received shall be applied rataldyrmsg the Lenders in accordance with
their Pro Rata Shares; provided, however, thdt drgpart of such excess payment received by tirehmasing party is thereafter recovered
from it, those purchases of participations shaltdszinded in whole or in part, as applicable, #nedapplicable portion of the purchase price
paid therefor shall be returned to such purchagarty, but without interest except to the exteat $uch purchasing party is required to pay
interest in connection with the recovery of theesscpayment.

16.14 AGENCY FOR PERFECTION. Agent hereby appogatsh other Lender as its agent (and each Lendebyerccepts such
appointment) for the purpose of perfecting the Algdniens in assets which, in accordance with Aet& of the Code can be perfected only
possession or control. Should any Lender obtaisgsson or control of any such Collateral or ameotollateral securing the Obligations,
such Lender shall notify Agent thereof, and, prdgnppon Agent's request therefor shall deliver pss&n or control of such Collateral or
any other collateral securing the Obligations t@higor in accordance with Agent's instructions.

16.15 PAYMENTS BY AGENT TO THE LENDERS. All paymento be made by Agent to the Lenders shall be rhgdenk wire transfer
or internal transfer of immediately available fuquissuant to such wire transfer instructions a$ gacty may designate for itself by written
notice to Agent. Concurrently with each such paytm&gent shall identify whether such payment (oy portion thereof) represents princig
premium, or interest of the Obligations.

16.16 CONCERNING THE COLLATERAL AND RELATED LOAN DOUMENTS. Each member of the Lender Group authordaes
directs Agent to enter into this Agreement anddtier Loan
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Documents relating to the Collateral or other d¢elial securing the Obligations, for the benefittef Lender Group and the Bank Product
Providers. Each member of the Lender Group agressany action taken by Agent in accordance wightéims of this Agreement or the
other Loan Documents relating to the Collateramy other collateral securing the Obligations drelexercise by Agent of its powers set
forth therein or herein, together with such oth@wers that are reasonably incidental thereto, $feallinding upon all of the Lenders.

16.17 FIELD AUDITS AND EXAMINATION REPORTS; CONFIDHETIALITY; DISCLAIMERS BY LENDERS; OTHER REPORTS
AND INFORMATION. By becoming a party to this Agreemt, each Lender:

(a) is deemed to have requested that Agent fusush Lender, promptly after it becomes availablegmy of each field audit or examination
report (each a "Report” and collectively, "Repdrig'epared by or at the request of Agent, and Agkall so furnish each Lender with such
Reports,

(b) expressly agrees and acknowledges that Ages#t dot
(i) make any representation or warranty as to tweiacy of any Report, and
(i) shall not be liable for any information corad in any Report,

(c) expressly agrees and acknowledges that therRegoe not comprehensive audits or examinatidras, Agent or other party performing ¢
audit or examination will inspect only specificamfnation regarding Borrowers and will rely sign#itly upon Loan Parties' Books, as we
on representations of Borrowers' personnel,

(d) agrees to keep all Reports and other materaad;public information regarding Borrowers and tt&ibsidiaries and their operations,
assets, and existing and contemplated business planconfidential manner in accordance with $acti7.10, and

(e) without limiting the generality of any othedemnification provision contained in this Agreemegrees: (i) to hold Agent and any such
other Lender preparing a Report harmless from atigrathe indemnifying Lender may take or conclasibe indemnifying Lender may re
or draw from any Report in connection with any lp@n other credit accommodations that the indenmgfy.ender has made or may make to
Borrowers, or the indemnifying Lender's participatin, or the indemnifying Lender's purchase dfam or loans of Borrowers; and (ii) to
pay and protect, and indemnify, defend and holdm\gend any such other Lender preparing a Reponlbas from and against, the claims,
actions, proceedings, damages, costs, expensestt@rdamounts (including, attorneys fees and rastsirred by Agent and any such other
Lender preparing a Report as the direct or indirestlt of any third parties who might obtain allpart of any Report through the
indemnifying Lender.

In addition to the foregoing: (x) any Lender magrirtime to time request in writing that Agent prito such Lender a copy of any report or
document provided by Borrowers to Agent that hasieen contemporaneously provided by Borrowersith $ ender, and, upon receipt of
such request, Agent shall provide a copy of sansaith Lender, (y) to the extent that Agent is E@tjtunder any provision of the Loan
Documents, to request additional reports or infdiomafrom Borrowers, any Lender may, from timeitod, reasonably request Agent to
exercise such
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right as specified in such Lender's notice to Agestereupon Agent promptly shall request of Adntnaisve Borrower the additional reports
or information reasonably specified by such Lendad, upon receipt thereof from Administrative Bover, Agent promptly shall provide a

copy of same to such Lender, and (z) any timeAlgent renders to Administrative Borrower a statetmegarding the Loan Account, Agent
shall send a copy of such statement to each Lender.

16.18 SEVERAL OBLIGATIONS; NO LIABILITY. Notwithstading that certain of the Loan Documents now oehfter may have been or
will be executed only by or in favor of Agent iis itapacity as such, and not by or in favor of taeders, any and all obligations on the pa
Agent (if any) or any Lender to make any creditide hereunder shall constitute the several (atdoint) obligations of the respective
Lenders on a ratable basis, according to theireasge Commitments, to make an amount of such tredito exceed, in principal amount, at
any one time outstanding, the amount of their rethpe Commitments. Nothing contained herein shatifer upon any Lender any interest in,
or subject any Lender to any liability for, or imspect of, the business, assets, profits, losséiapdities of any other Lender. Each Lender
shall be solely responsible for notifying its Peigants of any matters relating to the Loan Docusiémthe extent any such notice may be
required, and no Lender shall have any obligatiluty, or liability to any Participant of any othieender. Except as provided in Section 16.7,
no member of the Lender Group shall have any ligtfibr the acts or any other member of the Ler@syup. No Lender shall be responsible
to any Borrower or any other Person for any failoyeany other Lender to fulfill its obligations neake credit available hereunder, nor to
advance for it or on its behalf in connection withCommitment, nor to take any other action orbébkalf hereunder or in connection with the
financing contemplated herein.

16.19 [INTENTIONALLY OMITTED.]

16.20 ADDITIONAL AGENTS. None of the Lenders or ettentities identified on the facing page of oeelbere in this Agreement as a
"Lead Arranger", "Syndication Agent" or "Co-Docuntation Agent" shall have any right, power, obligatiliability, responsibility or duty
under this Agreement or any other Loan Documergrdtman those applicable to all Lenders as sucthdf limiting the foregoing, none of
the Lenders so identified shall have or be deemddve any fiduciary relationship with any othentler. Each Lender acknowledges that it
has not relied, and will not rely, on any of thenters or other entities so identified in decidiagnter into this Agreement or any other Loan

Document or in taking or not taking action hereurmtethereunder.

16.21 QUEBEC SECURITY. For greater certainty, arthout limiting the powers of Agent or any other$tn acting as an agent for the
Lender Group hereunder or under any of the Loarubants, each Borrower hereby acknowledges thapumoses of holding any Liens,
including hypothecs, granted or to be granted lyyBorrower or any Guarantor on movable or immovatsteperty pursuant to the laws of
Province of Quebec to secure obligations of any@®weer or any Guarantor under any bond issued byBamgower or any Guarantor, Agent
shall be the holder of an irrevocable power ofratty (fonde de pouvoir within the meaning of Ai@692 of the Civil Code of Quebec) for
and on behalf of (i) all present and future Lendarsluding the Issuing Lender), (ii) the Issuingrider and the Underlying Issuer that may
from time to time, and respectively, issue L/C &fd Undertaking for the account of Borrowers, and
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(iif) any Bank Product Provider that may from titeetime extend Bank Products to Administrative Barer or its Subsidiaries. Each Lender
(including the Issuing Lender), for itself and oghllf of any Underlying Issuer that issues or nsayé L/C Undertaking for the account of
Borrowers and any Bank Product Provider that ex@amdnay extend Bank Products to the Administraeerower or its Subsidiaries,
hereby (i) irrevocably constitutes, to the extemtessary Agent as the holder of an irrevocable pofvattorney (fonde de pouvoir within the
meaning of Article 2692 of the Civil Code of Quepatorder to hold Liens, including hypothecs, geghor to be granted by any Borrower or
any Guarantor on movable and immovable propertgyant to the laws of the Province of Quebec toreeghligations of any Borrower or
any Guarantor under any bond issued by any Borrowany Guarantor; and (ii) appoints and agreeisAbant, acting as administrative ag
for the Lenders (including the Issuing Lender) mayas the bondholder and mandatory with respestydond that may be issued and
pledged from time to time for the benefit of thenters (including the Issuing Lender), any Undedyissuer and any Bank Product Provider.

The said constitution of the fonde de pouvoir (imitthe meaning of Article 2692 of the Civil Code@fiebec) as the holder of such
irrevocable power of attorney and of Agent as baditr and mandatory with respect to any bond thet be issued and pledged from tim
time for the benefit of the Lenders (including thsuing Lender), the Underlying Issuer and the BRrdduct Provider shall be deemed to
have been ratified and confirmed as follows:

(i) by any Assignee by the execution of an Assignnaad Acceptance;

(i) by any Issuing Lender, Underlying Issuer omR@roduct Provider by the issuance or executisitha case may be, of L/C, L/C
Undertaking or Bank Product; and

(iii) by any assignee of the Issuing Lender, theléhying Issuer or of the Bank Product Providethwy execution of an assignment
agreement.

Notwithstanding the provisions of Section 32 of feAct respecting the special powers of legal pesgQuebec), Agent may purcha
acquire and be the holder of any bond issued byBamgower or any Guarantor (i.e. the fonde de pauvay acquire and hold the first bond
issued under any deed of hypothec granted by amp®er or any Guarantor). Each Borrower hereby awvktadges that any such bond shall
constitute a title of indebtedness, as such temnsésl in Article 2692 of the Civil Code of Quebec.

Agent herein appointed as fonde de pouvoir shakhhe same rights, powers and immunities as trenAgs stipulated in this Article 16,
which shall apply mutates mutandis. Without limdat the provisions of Section 16.9 shall apply ate$ mutandis to the resignation and
appointment of a successor to Agent acting as faledgouvoir.

17. GENERAL PROVISIONS.

17.1 EFFECTIVENESS. This Agreement shall be bindind deemed effective when executed by Borrowegsenf and each Lender whose
signature is provided for on the signature pagesdie
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17.2 SECTION HEADINGS. Headings and numbers haen Iset forth herein for convenience only. Unlegssdbntrary is compelled by the
context, everything contained in each Section agpmqually to this entire Agreement.

17.3 INTERPRETATION. Neither this Agreement nor amgcertainty or ambiguity herein shall be constraedesolved against the Lender
Group or Borrowers, whether under any rule of awresion or otherwise. On the contrary, this Agreabieas been reviewed by all parties

shall be construed and interpreted according t@tdmary meaning of the words used so as to actisimfairly the purposes and intention:
all parties hereto.

17.4 SEVERABILITY OF PROVISIONS. Each provisiontbis Agreement shall be severable from every gbhevision of this Agreement
for the purpose of determining the legal enforcitgitnf any specific provision.

17.5 AMENDMENTS IN WRITING. This Agreement only cée amended by a writing in accordance with Sectimi.

17.6 COUNTERPARTS; TELEFACSIMILE EXECUTION. This Agement may be executed in any number of countsrpad by different
parties on separate counterparts, each of whicanwebecuted and delivered, shall be deemed to beginal, and all of which, when taken
together, shall constitute but one and the sameeéxgent. Delivery of an executed counterpart of Agiseement by telefacsimile shall be
equally as effective as delivery of an original@xted counterpart of this Agreement. Any party\d®ing an executed counterpart of this
Agreement by telefacsimile also shall deliver aigioal executed counterpart of this Agreement hetfailure to deliver an original executed
counterpart shall not affect the validity, enforaiity, and binding effect of this Agreement. Th@dgoing shall apply to each other Loan
Document mutatis mutandis.

17.7 REVIVAL AND REINSTATEMENT OF OBLIGATIONS. Ifthe incurrence or payment of the Obligations by Bagrower or any
Guarantor or the transfer to the Lender Group gf@operty should for any reason subsequently lotaded to be void or voidable under any
state or federal law relating to creditors' riglms)uding provisions of the Bankruptcy Code ralgtio fraudulent conveyances, preference
other voidable or recoverable payments of mondyamsfers of property (collectively, a "Voidableafsfer"), and if the Lender Group is
required to repay or restore, in whole or in panty such Voidable Transfer, or elects to do so uperreasonable advice of its counsel, then,
as to any such Voidable Transfer, or the amoumetifehat the Lender Group is required or electefmy or restore, and as to all reasonable
costs, expenses, and attorneys fees of the LemdepGelated thereto, the liability of Borrowers@uarantors automatically shall be revived,
reinstated, and restored and shall exist as theugh Voidable Transfer had never been made.

17.8 INTEGRATION. This Agreement, together with thtber Loan Documents, reflects the entire undedstgy of the parties with respect
the transactions contemplated hereby and shabexgbntradicted or qualified by any other agreemenal or written, before the date hereof.
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17.9 PARENT AS AGENT FOR BORROWERS.

Each Borrower hereby irrevocably appoints Pareh@$orrowing agent and attorney-in-fact for adrwers (the "Administrative
Borrower") which appointment shall remain in fudr€e and effect unless and until Agent shall haeeived prior written notice signed by
each Borrower that such appointment has been revahke that another Borrower has been appointed Aidtrative Borrower. Each

Borrower hereby irrevocably appoints and authorthesAdministrative Borrower (i) to provide Agenitivall notices with respect to
Advances and Letters of Credit obtained for theefienf any Borrower and all other notices andrinstions under this Agreement and (ii) to
take such action as the Administrative Borrowemagappropriate on its behalf to obtain Advanceslagtters of Credit and to exercise such
other powers as are reasonably incidental theoetartry out the purposes of this Agreement. Itndarstood that the handling of the Loan
Account and Collateral of Borrowers in a combinashion, as more fully set forth herein, is donelyais an accommodation to Borrower
order to utilize the collective borrowing powersBdrrowers in the most efficient and economical nerand at their request, and that Lender
Group shall not incur liability to any Borrower asesult hereof. Each Borrower expects to derivesfig directly or indirectly, from the
handling of the Loan Account and the Collaterahicombined fashion since the successful operafieach Borrower is dependent on the
continued successful performance of the integrgtedp. To induce the Lender Group to do so, arabirsideration thereof, each Borrower
hereby jointly and severally agrees to indemnifghemember of the Lender Group and hold each menflitee Lender Group harmless
against any and all liability, expense, loss oimalaf damage or injury, made against the Lendeu@iwmy any Borrower or by any third party
whosoever, arising from or incurred by reason dftfa handling of the Loan Account and CollatefdBorrowers as herein provided, (b) the
Lender Group's relying on any instructions of tramfnistrative Borrower, or (c) any other actiongakby the Lender Group hereunder or
under the other Loan Documents, except that Borewél have no liability to the relevant Agent-Ré&td Person or Lender-Related Person
under this Section 17.9 with respect to any lipthat has been finally determined by a courtarfipetent jurisdiction to have resulted solely
from the gross negligence or willful misconducsath Agent-Related Person or Lender-Related Peasathe case may be.

17.10 CONFIDENTIALITY. Agent and the Lenders eantividually (and not jointly or jointly and sevelgl agree that material, non-public
information regarding Borrowers and their Subsigmrtheir operations, assets, and existing anteoguated business plans shall be treated
by Agent and the Lenders in a confidential manaed, shall not be disclosed by Agent and the LendelPersons who are not parties to this
Agreement, except: (a) to attorneys for and otdeisars, accountants, auditors, and consultarasyanember of the Lender Group, (b) to
Subsidiaries and Affiliates of any member of thader Group (including the Bank Product Providgpsdvided that any such Subsidiary or
Affiliate shall have agreed to receive such infatiorahereunder subject to the terms of this Sectibi 0, (c) as may be required by statute,
decision, or the Court or other judicial or admirative order, rule, or regulation, (d) as may beead to in advance by Administrative
Borrower or its Subsidiaries or as requested anired by any Governmental Authority pursuant to angpoena or other legal process, (e) as
to any such information that is or becomes geneeadailable to the public (other than as a resufirohibited disclosure by Agent or the
Lenders), (f) in connection with any assignmendspective assignment, sale, prospective salecjpation or prospective participations, or
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pledge or prospective pledge of any Lender's istarader this Agreement, provided that any suclyass, prospective assignee, purchaser,
prospective purchaser, participant, prospectivéigiant, pledgee, or prospective pledgee shalehagreed in writing to in writing to receive
such information hereunder subject to the termbisfSection, and (g) in connection with any litiga or other adversary proceeding
involving parties hereto which such litigation alvarsary proceeding involves claims related toritiets or duties of such parties under this
Agreement or the other Loan Documents. The pronssaf this

Section 17.10 shall survive for 2 years after thgnpent in full of the Obligations. Anything contathherein or in any other Loan Document
to the contrary notwithstanding, the obligationgonffidentiality contained herein and therein,leey/trelate to the transactions contemplated
hereby, shall not apply to the federal tax structurfederal tax treatment of such transactiond,eath party hereto (and any employee,
representative, or agent of any party hereto) nisgiabe to any and all Persons, without limitatidrany kind, the federal tax structure and
federal tax treatment of such transactions (incigdill written materials related to such tax steetand tax treatment). The preceding
sentence is intended to cause the transactionsropidted hereby to not be treated as having bderedfunder conditions of confidentiality
for purposes of Section 1.6011-4(b)(3) (or any sssor provision) of the Treasury Regulations prgatgd under Section 6011 of the IRC
and shall be construed in a manner consistentsuich purpose. In addition, each party hereto acledyes that it has no proprietary or
exclusive rights to the tax structure of the tratisas contemplated hereby or any tax matter oidaa related thereto.

17.11 AGENT AS PARTY IN INTEREST. Each Borrower @by stipulates and agrees that, until the repayinemntl of the Obligations and
the termination of this Agreement, Agent is andlgleanain a party in interest in the Chapter 11&Casd shall have the right to participate,
object and be heard in any motion or proceedirmpimection therewith. Without limitation of the égoing, Agent shall have the right to
make any motion or raise any objection it deemtset its interest (specifically including but rimhited to objections to use of proceeds of
the Advances, to payment of professional fees apdreses or the amount thereof, to sales or othesdictions outside the ordinary course of
business or to assumption or rejection of any eboegicontract or lease), until the repayment in édlthe Obligations and the termination of
this Agreement.

[Signature page to follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed and delivered dseoflate first above written.

AMERCO, a Nevada corporation

By: Title:

AMERCO REAL ESTATE COMPANY, a
Nevada corporatio

By: Title:

WELLS FARGO FOOTHILL, INC.
a California corporation, as Agent and as Lender

By:
Title:

DIP LOAN AND SECURITY AGREEMENT



SCHEDULE A-2
AGENT'S ACCOUNT

An account at a bank designated by Agent from tiotéme as the account into which Borrowers shalkenall payments to Agent for the
benefit of the Lender Group and into which the Lem@roup shall make all payments to Agent under Algreement and the other Loan
Documents; unless and until Agent notifies Admiigve Borrower and the Lender Group to the cogtrAgent's Account shall be that

certain deposit account bearing account number2853-93 and maintained by Agent with JPMorgan ClBzse, 4 New York Plaza, 15th
Floor, New York, New York 10004, ABA #0210000:



SCHEDULE C-2
COMMITMENTS

LENDER REVOLVER COMMITMENT TERM LOAN COMMITMENT  TOTAL COMMITMENT

Wells Fargo Foothill, Inc. $ 250,000,000 $ 50,000,000 $ 300,000,000

All Lenders $ 250,000,000 $ 50,000,000 $ 300,000,000




SCHEDULE D-1
DESIGNATED ACCOUNT

Account number 42-4903 of Administrative Borrowealintained with Administrative Borrower's Designatectount Bank, or such other

deposit account of Administrative Borrower (locateithin the United States) that has been desigsesliah, in writing, by Administrative
Borrower to Agent.

"Designated Account Bank" means Bank One Arizonasetoffice is located at 201 North Central AverRiggenix, Arizona 85004 and
whose ABA number is 1221000:



SCHEDULE 3.2(h)
ZONING LETTERS

1. 6889 New Hampshire A., Takoma Park, MarylandX%$@,000) (818070)
(Owner: AREC)

2. 3175 S. Fort, Detroit, Michigan ($1,720,000)4@31) (Owner: AREC)

3. 1649 N. Telegraph Road, Monroe, Michigan ($1,000) (765064) (Owner:
AREC)

4. 1901 Eubank NE, Albuguerque, New Mexico ($688)q@24052) (Owner:
AREC)

5. 13645 1st Avenue South, Bunen, Washington ($€8)),(701066) (Owner:
AREC)

6. 18270 Telegraph, Detroit, Michigan ($400,0040@56) (Owner: UREC)

7. 13020 Grand River Avenue, Detroit, Michigan ($8D) (615087) (Owner:
AREC)

8. 2701 N. Shadeland Avenue, Indianapolis, Ind



EXHIBIT 10.71
AMERCO REVOLVER LENDERS RESTRUCTURING AGREEMENT

This AMERCO Revolver Lenders Restructuring Agreetr{gris "Agreement") is made and entered into a&wjust __ 2003, by AMERCO,
a Nevada corporation ("AMERCOQ"), JPMorgan ChasekBas Administrative Agent under the Credit Agreatrgiescribed below (the
"Administrative Agent"), and the lenders under @redit Agreement described below (the "Revolverdergs"). AMERCO, the
Administrative Agent and the Revolver Lenders akectively referred to herein as the "Parties" ardividually as a "Party."

RECITALS

WHEREAS, AMERCO, the Administrative Agent and thevRlver Lenders have engaged in good faith negaistwith the objective of
reaching an agreement with regard to the restrngfuf the indebtedness of AMERCO under that cerBalrear Credit Agreement dated as
of June 28, 2002 (as amended to date, the "Creplgeinent”), among AMERCO, the Revolver Lenders#Morgan Chase Bank, as
Administrative Agent for the Revolver Lenders, dhd recapitalization of AMERCO and its subsidiaries

WHEREAS, on June 20, 2003, AMERCO filed for religider Chapter 11 of Title 11 of the United Statesl&; 11 U.S.C. Section Section
101, et. seq. (the "Bankruptcy Code"), which cageeinding before the United States Bankruptcy Cloutthe District of Nevada (the
"Bankruptcy Court") and on August 13, 2003, AMER®®@al Estate Company ("AREC") filed for relief und&napter 11 of the Bankruptcy
Code, which case is also pending before the Bam&yupourt.

WHEREAS, AMERCO, the Administrative Agent and thevialver Lenders desire to implement the finana@atnucturing consistent with tl
Agreement and the term sheet attached hereto abiEXKthe "Term Sheet," and the restructuring aadapitalization contemplated therein,
the "Financial Restructuring”).

WHEREAS, in order to implement the Financial Restiting, AMERCO intends, subject to the terms aowditions of this Agreement and
the Term Sheet, to prepare a plan of reorganizétian"Plan™) and a disclosure statement (the 'ID&oe Statement")1 consistent with the
terms set forth in this Agreement and the Term Shedile and seek approval of such Disclosuraeditegnt, to solicit acceptances of such
Plan, and to seek confirmation of such Plan imdmninistratively consolidated Chapter 11 casesxpsditiously as possible under the
Bankruptcy Code and the Federal Rules of Bankruptogedure (the "Bankruptcy Rules").

WHEREAS, the Administrative Agent and each consgntiender (collectively, the "Consenting Partiesi)ns or controls the aggregate
principal amount of revolving loans under the Crédjreement ("Existing Loans"), in each case astified on the signature pages hereto.

WHEREAS, in order to facilitate and expedite the@iementation of the Financial Restructuring, thenhastrative Agent and the Consent
Parties are prepared, subject to the terms andtamrslof this Agreement, to vote their Claims {laat term is defined in the Bankruptcy
Code) to accept the Plan.

1 For purposes of this Agreement, the terms "Péandl' "Disclosure Statement” shall mean a Plan asdi@ure Statement consistent with the

terms set forth in this Agreement and the Term 8l



AGREEMENT

NOW, THEREFORE, in consideration of the premises ie mutual covenants and agreements set foréirhend for other good ai
valuable consideration, the receipt and sufficieoicyhich are hereby acknowledged, the Partieshiyeagree as follows:

1. Recitals. Each of the foregoing Recitals is ipooated hereby as if fully set forth herein.

2. Voting in Favor of the Plan. Each ConsentingyPagrees to timely vote its claim under the Crédjteement to accept the Plan and not to
revoke or withdraw such vote. The Parties undedsthat the Plan and all related documents will amntustomary provisions for transacti

of the nature set forth herein and in the Term Shegch Consenting Party to this Agreement agreesorelect on its ballot for its Credit
Agreement Claim to preserve any rights, if anyt tueh Party may have that may be affected bydleases provided for under the Plan.

3. Restrictions on Transfer. Each Consenting Raetgby agrees, so long as this Agreement remaiefgat, not to (i) sell, transfer, assign,
pledge, or otherwise dispose of any of its Existiegns, in whole or in part, or any interest thereinless the transferee accepts such claims
subject to the terms of this Agreement, or (ii)rgrany proxies, deposit any of its Existing Loam® ia voting trust, or enter into a voting
agreement with respect to any of the Existing Laamisss such arrangement provides for compliancewin. In the event that a Consenting
Party transfers such Existing Loans prior to tis thate for voting on the Plan, such transfere# sbaply with and be subject to all the ter

of this Agreement as long as such Agreement reniaiefect, including, but not limited to, such Gaemting Party's obligations to vote its
Existing Loans in favor of the Plan and shall, &®adition precedent to such transfer, executegageanent on terms substantially identical to
the terms of this Agreement and, upon commenceofahe solicitation of votes to accept or rejeat Blan, a ballot for the Existing Loan
indicating its acceptance of the Plan.

4. AMERCO Agreements. During the term of this Agnesit, AMERCO hereby agrees to the following:

(a) AMERCO shall use its commercially reasonablerts to have the Disclosure Statement approvethé@pBankruptcy Court, and to use its
commercially reasonable efforts to obtain an oaféhe Bankruptcy Court confirming the Plan, inle@ase as expeditiously as possible u
the Bankruptcy Code and the Bankruptcy Rules amdistent with the terms and conditions set fortthia Agreement and in the Term Sh

(b) AMERCO shall use its commercially reasonabferés to obtain approval by the Bankruptcy Courthad $300,000,000 debtor-in-
possession financing facility (the "DIP Facilityygsed on the Term Sheet (the "Foothill Term ShgetdYided to AMERCO by Wells Fargo
Foothill, Inc., as lead arranger, collateral agephdication agent and administrative agent ("Ftthand an emergence facility of
approximately $650,000,000 also to be provided dgtFill on the confirmation and consummation of Bian (the "Emergence Facility").
Notwithstanding the references in this AgreemertherTerm Sheet to Foothill and the Foothill Terne&, AMERCO may select
alternative



senior lender or lenders to provide the DIP Facditthe Emergence Facility under terms substaptahilar to the Foothill Term Sheet.

5. Support of the Plan. As long as this Agreementains in effect, AMERCO and each Consenting Raxtting only in its capacity as the
holder of an Existing Loan) will: (i) use its comrmlly reasonable efforts to obtain confirmatidrthee Plan in accordance with the
Bankruptcy Code as expeditiously as possible; anthke all commercially reasonable, necessaryapptopriate actions to achieve
confirmation including communicating the Consentitigiders' support of the Plan to the holders afvadld impaired claims. As long as this
Agreement remains in effect, no Consenting Pading in its capacity as a holder of an Existinghpshall (a) object to confirmation of the
Plan or otherwise commence any proceeding to opmoakter the Plan or any other reorganizationteel@ocuments or agreements (the "I
Documents"), which shall include, but not be lirdite, any documents or agreements related to tReFatility and the Emergence Facility,
to the extent such documents, in the reasonabtgrjaedt of the Consenting Parties, substantially @monfto the terms of the Foothill Term
Sheet, (b) vote for, consent to, support or paudid in the formulation of any other plan of reaigation or liquidation proposed or filed or
be proposed or filed in any Chapter 11 or Chapteasé commenced in respect of AMERCO, (c) diremtlindirectly seek, solicit, support or
encourage any other plan, sale, proposal or offdissolution, winding up, liquidation, reorganiicat, merger or restructuring of AMERCO
or any of its subsidiaries that could reasonablgXygected to materially prevent, delay or impedesihccessful restructuring of AMERCO as
contemplated by the Plan or the Plan Documentlfict to the Disclosure Statement or the soticiteof consents to the Plan, or (e) take
any other action that is inconsistent with, or tlvatild materially delay confirmation of, the Plan.

6. Acknowledgment. This Agreement is not, and shellbe deemed to be, a solicitation for consenthe Plan. The acceptances of the
Consenting Parties will not be solicited until sirRdrties have received the Disclosure Statemembepg by order of the Bankruptcy Cour!
continuing "adequate information,” as such termeined in Section 1125(a)(1) and (2) the Bankmny@ode, the Plan and related ballot.

7. Disclaimer. The Parties agree that a copy af Agireement shall be filed with the Bankruptcy Gour
8. Termination of Agreement.

(a) Upon the effectiveness of this Agreement iroedance with
Section 23, the obligations of AMERCO, the Congentarties and the Administrative Agent hereuntiall semain effective and binding
until the "Effective Date" (as defined in the Tefheet) of the Plan unless terminated earlier patdoahis Section 8.

(b) If any of the following occurs, one or more Rbser Lenders whose claims in respect of the Bxistioans equal or exceed two-thirds in
amount of the total of the Existing Loans, may padewvritten notice to AMERCO of the terminationtbfs Agreement, and upon the receipt
of such notice by AMERCO, the obligations of thetlea hereunder shall immediately and automatidaligninate and shall be of no further
force or effect, which notice may be given by anglsRevolver Lenders:
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(1) the Plan or any Plan Document provides fosanodified to provide for treatment of the Existingans that is different in any material
adverse respect from the treatment described ifi¢ha Sheet;

(2) the Plan or any Plan Document provides or iglifreal to provide for the treatment of the Seniatés, Series A, due April 30, 2012 and
Senior Notes, Series B, due April 30, 2007 (coiety, the "Notes"), issued by AREC, under thataier Note Purchase Agreement dated
March 15, 2002, that is different in any materidverse respect from the treatment described incrédin Restructuring Agreement dated as
of August 12, 2003, among the holders of the NateS AREC, a copy of which has been filed with tteenBuptcy Court.

(3) AMERCO or AREC pays to the Indenture Trustedehalf of the holders of the Notes any cash froenRIP Facility.
(4) AMERCO falils to file the Plan and Disclosuratgment on or before October 15, 2003;

(5) the Disclosure Statement is not approved doetore December 15, 2003;

(6) the Plan is not confirmed on or before Febrity2004;

(7) the Plan is not consummated on or before Mag;2004;

(8) the Bankruptcy Court does not approve the Eerarg Facility as part of the confirmation and consiation of the Plan;

(9) the revolving credit facility exceeds $200,@) in face amount and the "Term Loan A Notes" e®se$350,000,000 in face amount (as
such terms are defined in the attached Term Sheet);

(10) the "Term Loan B Notes" exceeds $200,000,6Gade amount (as such term is defined in the lethd erm Sheet);
(11) the Bankruptcy Court denies confirmation af Bian;

(12) the Chapter 11 case of AMERCO or AREC is cotegeto a case under Chapter 7 of the Bankruptale@o a trustee is appointed under
any chapter of the Bankruptcy Code or an examirir éxpanded powers to operate the business israppdor AMERCO or AREC;

(13) any written representation or warranty madé\MERCO or AREC to the Administrative Agent or tRevolver Lenders in this
Agreement or the Term Sheet (including without tation, representations relating to AMERCO's or AREcurrent or future financial
performance or AMERCO's FY2003 Form 10-K) is fadséntentionally misleading in any material respatien made;
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(14) a default occurs under the DIP Facility andaswaived by the lenders under the DIP Facilitshim fifteen business days after such
lenders become aware of such default;

(15) there is a material breach of any provisiothe Agreement;
(16) the Bankruptcy Court finds or holds unenfoliteahis Agreement, the Term Sheet, or any matprilision hereof or thereof;

(17) the estates of AMERCO and any other entitgluising, without limitation, AREC, are substantiyelonsolidated, other than through the
Plan;

(18) a voluntary or involuntary bankruptcy, receshgp, or assignment for the benefit of creditaecpeding is commenced by or against U-
Haul International, Inc. or any other material sdizsy of AMERCO or AREC, other than as part of thplementation of the Plan; or

(19) a "Termination Event" occurs under the "Fi@atler Authorizing Consensual Use Of Cash Collatéral Granting Adequate Protectio
entered August 14, 2003, in the AMERCO Chapterdskedthe "Cash Collateral Order") (other than taerination Event set forth in
paragraph 11(b) of such Order).

(c) Except as set forth in Section 8(d), no Pdniglishave any liability to the other or any othergon as a result of the termination of such
Party's obligations hereunder in accordance withSlection 8.

(d) If this Agreement is found to be unenforceable¢he Bankruptcy Court or if AMERCO materially lahes its obligations under this
Agreement or the Term Sheet, each of the Adminisgagent, the Revolver Lenders and AMERCO heragsees that the Revolver Lend
shall be entitled to receive accrued and unpaidudeinterest on the principal amount owed to tleedtver Lenders as set forth in the Credit
Agreement and related documents, from the effentise of this Agreement up to the confirmation asisammation of a plan of
reorganization in the Chapter 11 Case and AMERCAI bt object to such claim being an allowed clainthe Chapter 11 Case.

9. Good Faith Negotiation of Documents. Each Plaeteby further covenants and agrees to negotiatdefinitive documents relating to the
Plan Documents, in good faith, and in any evendllimaterial respects consistent with the TermeBhe

10. Forbearance. As long as this Agreement shalaire in effect, each Consenting Party hereby sdlyeagrees to forbear (and where
necessary cause the forbearance, including bygafimecessary instructions to the Administrathgent in accordance with the Credit
Agreement) from exercising any rights or remedi@sdy have under the Credit Agreement and alledldbcuments, applicable law, or
otherwise with respect to any default with respedhe Existing Loans or the Credit Agreement, \lubefpresently existing or hereafter
arising.



11. Representations and Warranties. Each Conserirty (and with respect to sections (a)-(e), AMER@epresents and warrants that the
following statements are true, correct and commstef the date hereof:

(a) Corporate Power and Authority. It is duly orgaal, validly existing, and in good standing untter laws of the state of its organization,
and has all requisite corporate, partnership oitdighliability company power and authority to enitao this Agreement and to carry out the
transactions contemplated by, and perform its igpeobligations under, this Agreement.

(b) Authorization. The execution and delivery abtAgreement and the performance of its obligatioeieunder have been duly authorize
all necessary corporate, partnership or limitebliliiz. company action on its part.

(c) No Conflicts. The execution, delivery and penfiance by it of this Agreement do not and shall(ijotiolate any provision of law, rule or
regulation applicable to it or any of its subsig@iaror its certificate of incorporation or bylawsather organizational documents or those of
any of its subsidiaries or (ii) conflict with, rdsin a breach of or constitute (with due noticdagse of time or both) a default under any
material contractual obligation to which it or asfits subsidiaries is a party.

(d) Governmental Consents. The execution, deliaag performance by it of this Agreement do not stmall not require any registration or
filing with consent or approval of, or notice ta,aher action to, with or by, any federal, stat@ther governmental authority or regulatory
body, other than the approval of the BankruptcyrGon the case of AMERCO.

(e) Binding Obligation. Subject to the provisiorisSections 1125 and 1126 of the Bankruptcy Code,AQreement is the legally valid and
binding obligation of AMERCO, enforceable agairishiaccordance with its terms.

(f) Owner of Claims. As of the date hereof, the &amting Parties are the beneficial owners of, dddrs of investment authority over, the
Existing Loans that each Consenting Party has dgreeote in favor of the Plan.

(9) Acknowledgment of Risks. Each Consenting Phay received and reviewed this Agreement and lafldides and exhibits hereto and has
received all such information as it deems necessagyappropriate to enable it to evaluate whethéetome a Consenting Party.

12. Further Acquisition of Claims. This Agreemehals in no way be construed to preclude any ofRkgolver Lenders or the Administrative
Agent from acquiring additional Existing Loans. Heawer, any such additional Existing Loans so acqusteall automatically be deemed to be
subject to the terms of this Agreement.

13. Amendments. This Agreement may not be modifietended or supplemented without the prior writtensent of AMERCO, the
Administrative Agent and the Revolver



Lenders whose claims in respect of the Existingrisoequal or exceed two-thirds in amount of thel twitéhe Existing Loans.

14. Governing Law; Jurisdiction. This Agreementlsha governed by and construed in accordance thihinternal laws of the State of New
York, without regard to any conflicts of law proiis which would require the application of the lafvany other jurisdiction. By its executi
and delivery of this Agreement, each of the Pahi@®to hereby irrevocably and unconditionally agrior itself that any legal action, suit or
proceeding against it with respect to any mattelenor arising out of or in connection with thisrdgment or for recognition or enforcement
of any judgment rendered in any such action, syiroceeding, may be brought in the United Statiefiot Court for the District of Nevada.
By execution and delivery of this Agreement, eatthe Parties hereto irrevocably accepts and sshitsiélf to the nonexclusive jurisdiction
of such court, generally and unconditionally, wigispect to any such action, suit or proceedingwitlestanding the foregoing consent to
Nevada jurisdiction, each of the Parties heretelneagrees that the Bankruptcy Court shall haviusix@ jurisdiction of all matters arisir

out of or in connection with this Agreement.

15. Specific Performance. It is understood andedyley each of the Parties hereto that money danvagelsl not be a sufficient remedy for
any breach of this Agreement by any Party and eachbreaching Party shall be entitled to specifidgrmance and injunctive or other
equitable relief as a remedy of any such breach.

16. Headings. The headings of the sections, pgshgrand subsections of this Agreement are insétezbnvenience only and shall not aff
the interpretation hereof.

17. Successors and Assigns. This Agreement isdateto bind *and inure to the benefit of the Partiad their respective successors, ass
heirs, executors, administrators and representative

18. Prior Negotiations. This Agreement and the T8hmet supersede all prior negotiations with resjpethie subject matter hereof.

19. Counterparts. This Agreement may be executedénor more counterparts, each of which shalldsard an original and all of which
shall constitute one and the same Agreement. Dgliviean executed counterpart of this Agreemenfidsgimile shall be equally as effective
as delivery of the original executed counterpathdf Agreement.

20. No Third-Party Beneficiaries. Unless expressated herein, this Agreement shall be solelyHertienefit of the Parties hereto and no
other person or entity shall be a third-party biefy hereof, other than successors and assigasyoParty.

21. Consideration. It is hereby acknowledged byRhsgies hereto that no consideration shall beotlysaid to the Administrative Agent or &
Lender for its agreement to vote to accept the Platcordance with the terms and conditions &f &greement.

22. Notices. (a) All notices hereunder to be setee8MERCO shall be deemed given if in writing aselivered or sent by telecopy, courier
or by registered or certified malil



(return receipt requested) to the following addesss telecopier numbers (or at such other addsesselecopier numbers as shall be
specified by like notice):

AMERCO
2727 North Central Avenue
Suite 500
Phoenix, Arizona 85004
Attn: Robert Peterson
Fax:602-277-4879

with copy to:

SQUIRE, SANDERS & DEMPSEY L.L.P.
40 N. Central Avenue, Suite 2700
Phoenix, AZ 85004
Attn: Craig D. Hansen, Esq.
Fax:602-253-8129

(b) All notices hereunder to be served to a ComsgiRarty shall be deemed given if in writing aredivkred or sent by telecopy, courier or by
registered or certified mail (return receipt reqad}to the address or telecopier number for sumts€nting Party set forth above its signature
hereto (or at such other addresses or telecopiabars as shall be specified by like notice), wittopy to:

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
300 South Grand
Avenue, 34th Floor
Los Angeles, CA 90071
Attn: Richard Levin, Esq.
Fax:213-687-5600

23. Effectiveness. This Agreement shall becomeciffe when AMERCO has received counterparts of Algieeement duly executed and
delivered by AMERCO, the Administrative Agent anévRlver Lenders holding at least two-thirds in pijfiral in amount of the Existing
Loans; provided that such condition of effectivenemy be waived by the written consent of eachMERCO and the Consenting Parties.

24, Cash Collateral Order Unaffected. Nothing is thgreement supercedes any provision in the Cadlat€ral Order or is intended to
constitute a consent by any Consenting Party bettomdonsents under the Cash Collateral Order.

[Signature page follows]



IN WITNESS WHEREOF, each of the parties heretodzased this Agreement to be executed and delivgréd duly authorized officer as

of the date first above written.
AMERCO

By:

Name:
Title:

[Additional signature pages follow]



JPMORGAN CHASE BANK,
AS ADMINISTRATIVE AGENT

By:
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REVOLVER LENDERS:

By:

Name:
Title:

Principal Amount of Loans Owned or Controlled: $
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EXHIBIT A
AMERCO REVOLVER LENDERS
TERM SHEET

This Term Sheet describes the principal terms ®ptloposed restructuring and recapitalization abge of the outstanding indebtedness of
AMERCO, a Nevada corporation ("AMERCQ"), pursuanttplan of reorganization (the "Plan") in accoxawith (a) Chapter 11 of Title :
of the United States Code (the "Bankruptcy Codad) ¢b) the terms and conditions contained herdiis Term Sheet has been produced for
discussion and settlement purposes only and iamoffer with respect to any securities or a sw@lt@n of acceptances of the Plan.

CERTAIN DEFINITIONS
"AREC" means Amerco Real Estate Company.
"Effective Date" means the date the Plan beconfestefe in accordance with its terms and conditions

"Term Loan A Notes" means the notes to be issueithidyebtors, as reorganized, jointly and severaltythe Effective Date of the Plan, in
the aggregate face amount not to exceed $350,0D0,00

"Term Loan B Notes" means the notes to be issuatidopebtors, as reorganized, jointly and severaliythe Effective Date of the Plan, in
the aggregate face amount not to exceed $200,0D0,00

"Debtor or Debtors" means, collectively, AMERCO, BR and any other affiliates or subsidiaries of AMERor AREC that file voluntary
petitions for relief under Chapter 11 of the Bamitay Code, other than PAC Fourteen, Inc. and PAteén, Inc.

"New Notes" means, collectively, the Term Loan Atéfoand the Term Loan B Notes.
“Noteholders" means the holders of the Notes.

CAPITALIZED TERMS USED HEREIN AND NOT OTHERWISE DERED SHALL HAVE THE RESPECTIVE MEANINGS
ASCRIBED TO THEM IN THE AMERCO-REVOLVER LENDERS RHRUCTURING AGREEMENT BY AND AMONG AMERCO,
THE ADMINISTRATIVE AGENT AND THE REVOLVER LENDERS 8NATORY THERETO (THE "RESTRUCTURING
AGREEMENT").
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CLASSIFICATION:
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DIP FACILITY:

CASH DISTRIBUTIONS ON
EFFECTIVE DATE:
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TERMS OF NEW NOTES:
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FEES:

On the Effective Date,

will receive 2% of the

Loan B

Notes actually i

Lenders, in addition to
under the Foothill Term
buyers of any of the Te

Loan B

CLOSING CONDITIONS

Notes.
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set forth in the Foothi

-Treatment in the Chapt
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among the Noteholders a
Restructuring Agreement

- Treatment in the Chap
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Term Loan B Notes.

RELEASE AND EXCULPATION

PROVISIONS:

The Plan will contain r
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following form:
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reorganized Debtors wil
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Debtors, the Chapter 11
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par amount of Term
ssued to the Revolver
any fees provided
Sheet generally to
rm Loan A or Term

oan B shall be subject to
bstantially similar to those
Il Term Sheet.

er 11 case of the Noteholders
s set forth in that certain
dated as of August 12, 2003,
nd AREC (the "Noteholders

).

ter 11 case of AMERCO's

s will provide for cash not

ir allowed general unsecured

e thereof to be satisfied

f Term Loan B Notes and other
ity position junior to the

e collateral securing the

elease and
in substantially the

Date, the Debtors and

| be deemed to forever
harge all claims,

gments, damages, demands,
f action and liabilities

n with or related to the
cases or the Plan (other
Debtors or reorganized

Plan and the contracts,
indentures, and other
delivered thereunder)
nliquidated, fixed or
unmatured, known or unknown,
then existing or thereafter
or otherwise that are based
act, omission, transaction,
ce taking place on or prior

n any way relating to the
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Chapter 11 cases or the Plan, and that may beed$sror on behalf of the Debtors or their estatehie reorganized Debtors against (a) the
directors, officers, employees, agents and prajests of the Debtors, (b) the holders of prepetitender claims and the agents thereof,

(c) the DIP Facility agent and the holders of DEikity claims, (d) each Noteholder and Revolvender, and (e) the respective directors,
officers, employees, agents and professionalseoéttiities released in subclauses (b) - (d) adtirsgich capacity.

2. As of the Effective Date, each prepetition lan@ach Noteholder and Consenting Party (soleltsinapacity as the holder of an Existing
Loan) and each holder of an impaired claim thatragitively elects on the ballot for voting on thiarPto do so, shall in consideration for the
obligations of the Debtors and the reorganized &rshinder the Plan and the securities, contratduiments, releases and other agreements
or documents to be delivered in connection withRken, forever release, waive and discharge athslaobligations, suits, judgments,
damages, demands, debts, rights, causes of actiblahilities (other than the rights to enforce ebtors' or the reorganized Debtors'
obligations under the Plan and the securities,raots, instruments, releases and other agreemahidoguments delivered thereunder),
whether liquidated or unliquidated, fixed or cogtmt, matured or unmatured, known or unknown, Eeaor unforeseen, then existing or
thereafter arising, in law, equity or otherwisettage based in whole or in part on any act, omisdi@nsaction, event on other occurrence
taking place on or prior to the Effective Date iyavay relating to the Debtors, the reorganizedtbrsh the Chapter 11 cases, or the Plan
against (a) the Debtors and the reorganized Delitgrshe directors, officers, employees, agents@ofessionals of the Debtors, (c) the
holders of prepetition lender claims and the agth@eeof, (d) the DIP Facility agent and the haddefr DIP Facility claims, (e) each
Noteholder and Revolver Lender, and (f) the respedirectors, officers, employees, agents andgzsibnals of the entities release«
subclauses (c) - (e) acting in such capacity.

3. None of the Debtors, the reorganized Debtoss, th
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SYNDICATION RIGHTS:
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REVOLVER LENDER FEES:
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Exhibit 10.72
RESTRUCTURING AGREEMENT

This Restructuring Agreement (this "Agreement'inigde and entered into as of August 12, 2003, by RKE Real Estate Company, a
Nevada corporation ("AREC") and the signatorieettethat are holders of the Notes described betoletively, the "Noteholders"). ARE
and the Noteholders are collectively referred teeimeas the "Parties” and individually as a "Pdérty.

RECITALS

WHEREAS, AREC and the Noteholders have engagedad daith negotiations with the objective of reachan agreement with regard to
the restructuring of the $95,000,000 Senior NdBesies A, due April 30, 2012 and the $5,000,000@avotes, Series B, due April 30, 2007,
issued by AREC (collectively, the "Notes") undeatthertain Note Purchase Agreement dated MarcBA®, (the "Purchase Agreement"),
between AREC and the Noteholders, and guarante&®RIBC's parent, AMERCO, a Nevada corporation ("AMER’), under and pursuant
to the Purchase Agreement, and (ii) the recapétdin of AREC and AMERCO.

WHEREAS, on June 20, 2003, AMERCO filed for religider Chapter 11 of Title 11 of the United Statesl&; 11 U.S.C. Section Section
101, et. seq. (the "Bankruptcy Code"), which cageeinding before the United States Bankruptcy Cloutthe District of Nevada (the
"Bankruptcy Court").

WHEREAS, AREC and the Noteholders desire to implantiee financial restructuring consistent with tAgreement and the term sheet
attached hereto and incorporated herein by referaa&xhibit A (the "Term Sheet," and the restmiictuand recapitalization contemplated
therein, the "Financial Restructuring"), by AREGN) for relief under Chapter 11 of the Bankrup@gde on or before August 14, 2003 (the
"AREC Petition Date"). AREC intends to file a matiwith the Bankruptcy Court requesting that its itea11 Case be consolidated, for
administrative purposes only, with the Chapter ds&Cof AMERCO (collectively, with any other bankimypcases filed by any affiliates or
subsidiaries of AMERCO or AREC under the Bankrupgimde, the "Chapter 11 Cases").

WHEREAS, in order to implement the Financial Restiting, AREC intends, subject to the terms andd@mns of this Agreement and the
Term Sheet, to prepare a disclosure statement ptahaf reorganization consistent with the tereisfarth in this Agreement and the Term
Sheet, to solicit acceptances of such plan, afitttand seek approval of such Disclosure Staterapdtconfirmation of such plan in its
administratively consolidated Chapter 11 Casesxpeditiously as possible under the Bankruptcy Guodkthe Federal Rules of Bankruptcy
Procedure (the "Bankruptcy Rules").

WHEREAS, each Noteholder executing this Agreemeatli a "Consenting Noteholder" and collectivelg,'tionsenting Noteholders")
owns or controls the aggregate principal amoumadbtedness under the Notes ("Existing NotehdRigdigations"), in each case as
identified on the signature pages hereto.

WHEREAS, in order to facilitate and expedite the@iementation of the Financial Restructuring, theeliolders are prepared, subject to the
terms and conditions of th



Agreement, to vote their respective Claims (astia is defined in the Bankruptcy Code) againsE&Rand AMERCO arising under the
Notes and the Purchase Agreement (the "Notehol@ém€") to accept the "Conforming Plan” (as defiire&ection 3 hereof

AGREEMENT

NOW, THEREFORE, in consideration of the premises thie mutual covenants and agreements set foréinhemnd for other good ai
valuable consideration, the receipt and sufficieoicyhich are hereby acknowledged, the Partieshlyeas agree as follows:

1. Recitals. Each of the foregoing Recitals is ipooated hereby as if fully set forth herein.

2. Filing of Reorganization Case. AREC will commeilits voluntary Chapter 11 case by August 14, 20603uch other date as may be agi
to in writing by AREC and the Consenting Notehotder

3. Conforming Plan, Conforming Disclosure Statem¥oting in Favor of the Conforming Plan.

(a) For purposes of this Agreement, a "ConformitemPand a "Conforming Disclosure Statement" shedhn, respectively, a plan and
disclosure statement, proposed by AREC and AMERGGuyant to the Bankruptcy Code and reasonably éaiglepto the Consenting
Noteholders, that sha

(i) effectuate the Financial Restructuring, in ademce with the terms and conditions of this Agreetrand the Term Sheet;

(i) grant the Noteholders allowed claims in thea@ter 11 Cases on account of the Noteholder Clairtiee amount of (w) all outstanding
principal on the Notes, (x) interest accrued anghichon the Notes from October 15, 2002 up to tREE Petition Date, payable at the
default rate, (y) interest accrued on the Notemftoe AREC Petition Date up to the actual dateayihpent of amounts due to the Consenting
Noteholders on the Effective Date pursuant to Afyseement and the Term Sheet, payable at th-default rate, and (z) any applicable
reasonable fees and expenses provided under tles Bt the Purchase Agreement, including, withmitdtion, all reasonable attorneys f
and other reasonable professional advisor feeke(tiviely, the "Allowed Noteholder Claims");

(iii) comply with all material terms of this Agreemt and the Term Sheet;

(iv) not otherwise prejudice rights, remedies, rolgj interests of the Noteholders, including theotd Noteholder Claims, or the
distributions to be made to the Noteholders unkisrAgreement and the Term Sheet. The Parties staohel that the Conforming Plan and all
related documents will contain



customary provisions for transactions of the nasteforth herein and in the Term Sheet;

(v) provide that AREC and AMERCO shall not syndécttte "Term Loan B Notes" to "Market Participan@s outlined and defined in the
Term Sheet) in excess of $30,000,000 aggregatepacamount, unless such syndication is completechiamount not less than $80,000,000
aggregate face par amount; and

(vi) provide that AREC and AMERCO shall pay to tiendholders of AMERCO an amount no greater thatytfive percent (35%) of their
claims against AMERCO in cash from the proceedb®fEmergence Facility.

(b) Each Consenting Noteholder agrees to timelg itstNoteholder Claim in favor of the ConforminiguPand not to revoke or withdraw
such vote unless the Conforming Plan shall be @dlified to provide for treatment of the Notehold#rat is different in any material respect
from the treatment described in this Agreementianitle Term Sheet or (ii) withdrawn by AREC or AMER. Each Consenting Noteholder
to this Agreement agrees not to elect on any batiaterning a Conforming Plan to preserve any sightany, that such Party may have that
may be affected by the releases provided for utide€onforming Plan.

4. RESTRICTIONS ON TRANSFER. Without the prior vieit consent of AREC and provided that no "Everfteimination” (as defined in
Section 9 hereof) has theretofore occurred, eacts€uing Noteholder hereby agrees not to (a)tsatfisfer, assign, pledge, or otherwise
dispose of any of its Noteholder Claims, in whalénopart, or any interest therein, unless thedfamree accepts such claims subject to the
terms of this Agreement, or (b) grant any proxgeosit any of its Noteholder Claims into a votingst, or enter into a voting agreement v
respect to any of its Noteholder Claims unless sucdingement provides for compliance herewith. BBmIBREC has otherwise consented in
writing or an Event of Termination has theretofooeurred, in the event that a Consenting Notehdldasfers such Noteholder Claims prior
to the last date for voting on the Conforming Pkurch transferee shall comply with and be subgeatltthe terms of this Agreement so long
as such Agreement remains in effect, including,nmttlimited to, such Consenting Noteholder's ddtiigns to vote in favor of the Conformi
Plan and shall, as a condition precedent to saeister, execute an agreement on terms substaritiafijical to the terms of this Agreement
and, upon commencement of the solicitation of vedesccept or reject the Conforming Plan, a batidicating its acceptance of the
Conforming Plan.

5. AREC AGREEMENTS. During the term of this AgreethfeAREC hereby agrees to the following:

(&) AREC shall use all reasonable efforts to h&aeeQonforming Disclosure Statement approved byBtngkruptcy Court, and to use all
reasonable efforts to obtain an order of the BamtksuCourt confirming the Conforming Plan, in eaese as expeditiously as possible under
the Bankruptcy Code and the Bankruptcy Rules and



consistent with the terms and conditions set fortthis Agreement and in the Term Sheet.

(b) AREC shall (i) prior to the AREC Petition Dataake a payment of all accrued and unpaid intereshe Notes from April 30, 2003 to the
AREC Petition Date, payable at the default ratecuride Notes, (ii) prior to the AREC Petition Dateake a cash deposit of (x) $400,000 for
counsel to the Noteholders, McDermott Will & Emeapd (y) $100,000 for the financial advisors to KHaeholders, Houlihan, Lokey,
Howard, & Zukin ("HLHZ"), to the Consenting Noteldelrs for reasonable professional fees, includiagapable attorneys fees and other
reasonable professional advisor fees, incurred tifeePetition Date in connection with this Agreem¢he Term Sheet, the Financial
Restructuring, and the Chapter 11 Cases, (iii)extilip the approval of the Bankruptcy Court, mad@ittonal prepayments for reasonable
professional fees as reasonably requested by thee@ting Noteholders from time-to-time, and

(iv) separately pay, prior to the AREC Petition ®ainy accrued and unpaid reasonable fees of safdspionals, including attorneys and
other professional advisors, including, withoutitation, fees due to HLHZ under that certain Engaget Agreement between AREC and
HLHZ.

(c) AREC shall use all reasonable efforts to obggiproval by the Bankruptcy Court of (i) the $3@MMO0 debtor-in-possession financing
facility (the "DIP Facility") provided to AREC arIMERCO by Wells Fargo Foothill, Inc., as lead agan collateral agent, syndication
agent and administrative agent ("Foothill"), angdh emergence facility of approximately $650,000, (the "Emergence Facility") also to
provided by Foothill on the confirmation and consnation of the Conforming Plan, based on the Teree§tattached hereto as Exhibit B
(the "Foothill Term Sheet"). Notwithstanding théerences in this Agreement or the Term Sheet tatfband the Foothill Term Sheet,
AREC and AMERCO may select an alternative seniodée or lenders to provide the DIP Facility or BEraergence Facility under terms (i)
similar in all material respects to the FoothilrifeSheet and (ii) effectuating the Financial Resgtrting in accordance with the Term Sheet
and this Agreement.

(d) Except as provided pursuant to this Agreemadtthe Term Sheet, AREC shall not request, shalhoquiesce in any request, and shall
use all reasonable efforts to oppose any requesttmm of any other party that (i) impairs or chas the rights, remedies, claims, powers,
benefits, privileges, liens, security interestpiatections of the Noteholders, including, withbuotitation, any objection to the Allowed
Noteholder Claims, (ii) obtains any additional dtexitside of the ordinary course (other than the Bacility and the Emergence Facili
without the prior written consent of the Consentitmeholders, (iii) other than through a Conformilgn, substantively consolidates the
estates of AREC and any other entity, includinghait limitation, AMERCO, or (iv) rejects this Aggment pursuant to Section 365 of the
Bankruptcy Code or other applicable law. Furtheen&REC shall use all best efforts to obtain areoapbproving the assumption of this
Agreement pursuant to Section 365 of the Bankru@mgle on or before October 15, 2003.
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(e) Reference is hereby made to the $205 milliedicfacility (the "Credit Facility") under the Qi Agreement dated as of June 28, 2002,
among AMERCO, the lenders identified therein (tRevolver Lenders") and JPMorgan Chase Bank, aesmadministrative agent on behalf
of the Revolver Lenders ("JPMorgan"). If the Rewslizenders and JPMorgan fail to execute a restringf@greement providing for the
financial restructuring of the Credit Facility castent with the treatment of the Credit Facilitye tRevolver Lenders and JPMorgan as
provided in the Term Sheet on or before Septembg2003, AREC hereby agrees that the Revolver Lsraled JPMorgan shall not receive
payment of any amounts from or under the DIP Rgcili

6. Support of the Conforming Plan.

(a) Provided that an Event of Termination has hetdtofore occurred, each Party shall use all redde efforts to obtain confirmation of the
Conforming Plan in accordance with the Bankruptogl€as expeditiously as possible, including, withimoitation, communicating its
support of the Conforming Plan to the holders tiveéd impaired claims.

(b) Provided that an Event of Termination has hetatofore occurred, no Party shall:

(i) object to confirmation of the Conforming Planatherwise commence any proceeding to opposdertake Conforming Plan or any other
reorganization related documents or agreementsrtigdéément and are consistent with the ConformiftegRthe "Conforming Plan
Documents"), which shall include, but not be lirdite any documents or agreements related to the=BtiHity and the Emergence Facility,
the extent such documents substantially conforthederms of the Foothill Term Sheet, the Term §haewl this Agreement,

(i) vote for, consent to, support or participatehie formulation of any other plan of reorganiaator liquidation proposed or filed or to be
proposed or filed in any of the Chapter 11 Cases,

(iii) directly or indirectly seek, solicit, suppast encourage any other plan, sale, proposal er offdissolution, winding up, liquidation,
reorganization, merger or restructuring of AREC, BRICO or any of their subsidiaries that could reabbnbe expected to materially
prevent, delay or impede the successful restrugjuof AREC and AMERCO as contemplated by the Caniiog Plan or the Conforming
Plan Documents,

(iv) object to the Conforming Disclosure Statementhe solicitation of consents to the Conformirgn? or
(v) take any other action that is inconsistent waththat would materially delay confirmation digtConforming Plan.
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7. Acknowledgment.

(a) This Agreement is not, and shall not be deetodx, a solicitation for consents to the Conforgritian. The acceptances of the Consel
Noteholders will not be solicited until such Pastleave received the Disclosure Statement approyedder of the Bankruptcy Court
containing "adequate information," as such teraefined in Section 1125(a)(1) and (2) of the Bapkey Code, the Conforming Plan and
related ballot.

(b) The Consenting Noteholders are creditors adbne of the Consenting Noteholders, or any of thespective present or former
employees, officers, directors, or agents at ang thas agreed or consented to being an agentigaingarticipant, joint venturer, partner, or
alter ego of AREC. None of the Consenting Notehalae any of their respective present or former leyges, officers, directors, or agents at
any time has directed or participated in any oftihsiness dealing of AREC in any capacity othenthsia creditor.

(c) Except as expressly set forth herein and stubjethie automatic stay provisions of Section 36the Bankruptcy Code: (i) the Notes and
the Purchase Agreement shall remain in full fomg effect in accordance with their respective termsl (ii) nothing contained in this
Agreement shall: (A) modify or alter any of thentsror provisions in the Notes or the Purchase Agess in any manner whatsoever; (B)
cure, waive, release or postpone any defaults mdvereafter existing under the Notes or the Pureiiageement; (C) establish a custom
between any of the parties hereto; (D) in any wajve;, limit, or condition the rights of remediestbé& Consenting Noteholders under the
Notes or the Purchase Agreement; or (E) cause dnsddting Noteholders to be or be deemed in coafrABREC and AMERCO, the
operations or properties, or to be acting as gtmasible person" with respect to the operationraadagement of AREC, AMERCO or their
properties. Subject to the automatic stay provisioi

Section 362 of the Bankruptcy Code, the Consentioggholders may exercise their respective rightsramedies with respect to the events
of default upon termination of this Agreement asvided in Section 9 hereof.

8. Disclaimer. On or promptly following the ARECtRien Date, the Parties agree that a copy of Agjeeement shall be filed with the
Bankruptcy Court.

9. Termination of Agreement.

(&) Upon the effectiveness of this Agreement iroedance with
Section 26 hereof, the obligations of the Consgniiinteholders and AREC hereunder shall remain #ffeand binding until the "Effective
Date" (as defined in the Term Sheet) of the Confognplan unless terminated as provided herein.

(b) Upon the occurrence of an Event of Terminatighich has not been waived in writing by all CortggnNoteholders within seven (7)
business days of notice thereof, the obligatiorthefParties hereto shall immediately and autoralgic
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terminate without further demand or notice of aimdk The occurrence of any one or more of the faithg shall constitute an "Event of
Termination" hereunder:

(i) the Conforming Plan or any Conforming Plan Dmeunt is modified to provide for treatment of then€enting Noteholders that is different
in any material respect from the treatment desdribéhe Term Sheet;

(i) the Conforming Plan or any Conforming Plan Dowent is modified to provide for the treatmenttad Credit Facility that is different in
any material respect from the treatment describede Term Sheet;

(iii) AMERCO or AREC pays to JPMorgan, on behalfloé Revolver Lenders, more than $51,250,000 ih sathe aggregate from the DIP
Facility;

(iv) AREC fails to file the Conforming Plan and Gorming Disclosure Statement on or before Octolagr2003;

(v) the Conforming Disclosure Statement is not appd on or before December 15, 2003;

(vi) the Conforming Plan is not confirmed on ordref February 27, 2004;

(vii) the Conforming Plan is not consummated otefore March 15, 2004,

(viii) the Bankruptcy Court does not approve thedegence Facility as part of the confirmation of @@nforming Plan;

(ix) the revolving credit facility and the "Term &o A Notes" (as such term is defined in the attdcFerm Sheet) exceeds $550,000,000 in
face amount;

(x) the "Term Loan B Notes" (as such term is defiimethe attached Term Sheet), exceeds $200,000yF80e amount;
(xi) the Bankruptcy Court denies confirmation of tGonforming Plan;

(xii) any of the Chapter 11 Cases are convertexldase under Chapter 7 of the Bankruptcy Coderoistee or examiner with expanded
powers is appointed in any of the Chapter 11 Casdsr any chapter of the Bankruptcy Code;

(xiii) any written representation or warranty mdageAREC to the Consenting Noteholders in this Agresat or the Term Sheet (including
without limitation, representation, relating to ABBr AMERCO's financial performance) is false osleading in any material respect;
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(xiv) a material default occurs under the DIP Ficénd is not waived by the lenders under the Béility within ten (10) business days
thereof;

(xv) the material breach of any provision of thigréement;
(xvi) the Bankruptcy Court finds or holds unenfabke this Agreement, the Term Sheet, or any maiendaision thereof;

(xvii) the estates of AREC and any other entitgjuding, without limitation, AMERCO, are substargiy consolidated, other than through
Conforming Plan; or

(xviii) the voluntary or involuntary commencemefitamy bankruptcy, receivership, or assignmentHtertienefit of creditors proceeding by or
against U-Haul International, Inc. or any other eniafl subsidiary of AMERCO or AREC, other than astmf the implementation of the
Conforming Plan.

(c) Except as set forth in Section 9(d) hereofPaay shall have any liability to the other or alger person as a result of the termination of
such Party's obligations hereunder in accordantfetivis Section 9. In addition, each of the Partieseunder acknowledges and agrees that
any assumption of this Agreement pursuant to Se&id) hereof and Section 365 of the BankruptcyeCsithll not result in the Noteholder
Claims being granted any administrative expensaipyriunder the Bankruptcy Code in the Chapter 4%d3 without further order of the
Bankruptcy Court.

(d) Upon termination of this Agreement pursuanséztion 9(a),

(i) except as set forth in Section 9(d)(iii) herealf obligations contained herein of the Partieslismmediately terminate and no provision
contained herein shall be binding upon any Party;

(i) the Noteholders shall be immediately entittecexercise their rights and remedies under thedahd the Purchase Agreement; and

(iii) subject to the automatic stay provisions efcSon 362 of the Bankruptcy Code, the forbeargmogided in Section 11 hereof shall
terminate and all amounts due and owing under ttesNand the Purchase Agreement shall become irateddue and payable, including,
without limitation, (x) all principal, (y) any anall accrued and unpaid interest on the Notes, dictudefault interest as provided in the No
and (z) fees and expenses provided under the Matkthe Purchase Agreement. Provided that the Niotets have not theretofore materic
breached this Agreement, all such amounts due uhdeédotes shall be deemed allowed claims by ARE@®,AREC shall not object to such
claim being allowed in the Chapter 11 Cases. Intimad the Noteholders retain all rights to ass&y "make-whole" provisions contained in
the Purchase Agreement as part of their allowehdlathe Chapter 11 Cases, and AREC reservegyhlirto dispute any such "makéiole”
provisions.



10. Good Faith Negotiation of Documents. Each Plaetgby further covenants and agrees to negoliatddfinitive documents relating to the
Conforming Plan Documents, in good faith, and iy ewent, in all material respects consistent wih Term Sheet.

11. Forbearance. Each Consenting Noteholder, ftorgpas no Event of Termination has occurred, theseverally agrees to forbear from
exercising any rights or remedies it may have utitdeNotes, the Purchase Agreement and all rethldedments, applicable law, or otherwise
(including without limitation, the filing of an iraluntary petition against AREC) with respect to aejault with respect to the Notes or the
Purchase Agreement, whether presently existinggerediter arising. Notwithstanding the foregoing, thrbearance provided herein shall
terminate upon the termination of this Agreemenspant to

Section 9 hereof, and the Consenting Noteholdeatt ishmediately be entitled to exercise their rgand remedies as provided in Section
hereof, subject to the automatic stay provisionSexftion 362 of the Bankruptcy Code.

12. Representations and Warranties. Each Consedtiteholder represents and warrants that the sémitsnset forth in clauses (a), (b), (e),
(fH, and

(9) below are true, correct and complete as ofidte hereof, and AREC represents and warrantshiibatatements set forth in clauses (a)
through (e) below are true, correct and completef sise date hereof:

(a) Corporate Power and Authority. It is duly oraal, validly existing, and in good standing untter laws of the place of its organization,
and has all requisite corporate, partnership, échltability company or other similar power andrarity to enter into this Agreement and to
carry out the transaction contemplated by, andoperits respective obligations under, this Agreemen

(b) Authorization. The executive and delivery astAgreement and the performance of its obligatiees®under have been duly authorize:
all necessary corporate, partnership, limited ligbtompany, or other similar action on its part.

(c) No Conflicts. The execution, delivery and penfiance by it of this Agreement do not and shall(ijotiolate any provision of law, rule or
regulation applicable to it or any of its subsitiaror its certificate of incorporation or bylawsather organizational documents or those of
any of its subsidiaries or (ii) conflict with, rdsin a breach of or constitute (with due noticdagpse of time or both) a default under any
material contractual obligation to which it or aofits subsidiaries is a party.

(d) Governmental Consents. The execution, deliae performance by it of this Agreement do not simall not require any registration or
filing with consent or approval of, or notice ta,ather action to, with or by, and federal, statether governmental authority or regulatory
body, other than the approval of the Bankruptcy rGon the case of AREC.

(e) Binding Obligation. Subject to the provisiorisSections 1125 and 1126 of the Bankruptcy Code,AQreement is the legally valid and
binding obligation of each Party, enforceable agla@ach Party in accordance with the terms ofAbigement.
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(f) Owner of Claims. As of the date hereof, eacim&&mting Noteholders is the beneficial owner ohader of investment authority over, its
Noteholder Claim against AREC that it has agreeebte in favor of the Conforming Pla

(g) Acknowledgement of Risks. Each Consenting Nalgdr has received and reviewed this Agreemengdrsthedules and exhibits hereto
and has received all such information as it deemegssary and appropriate to enable it to evalbatériancial risk inherent in the
Conforming Plan.

13. Further Acquisition of Claims. This Agreemehalsin no way be construed to preclude any ofGbesenting Noteholders from acquiring
additional Noteholder Claims in the Chapter 11 Gablwwever, any such additional Noteholder Claimaauired shall automatically be
deemed to be subject to the terms of this Agreement

14. Amendments. This Agreement may not be modifietended or supplemented without the prior writtensent of AREC and all of the
Consenting Noteholders.

15. Disclosure of Individual Consenting Noteholdéseless required by applicable law or regulati®REC shall not disclose any Consenti
Noteholder's holding of Existing Noteholder Obligas without the prior written consent of such Ganmting Noteholder; and if suc
announcement or disclosure is so required by lavegulation, AREC shall afford the Consenting Nolder a reasonable opportunity to
review and comment upon any such announcemensolodire prior to AREC's making such announcemedisalosure. The foregoing
shall not prohibit AREC from disclosing the approgite aggregate holdings of Existing Noteholder @ations by the Noteholders as a

group.

16. Consent to DIP Facility. Unless an Event ofrfi@ation has occurred and subject to complianck @éction 5(e) hereof, the Consenting
Noteholders

(a) consent to the approval of the DIP Facilitglinling the partial payment to the Revolver Lendesm the proceeds of the DIP Facility as
set forth in the attached Term Sheet, and, (Bdgfiested by AREC, will provide consents in form anlstance reasonably acceptable to
AREC and the Consenting Noteholders relating tartidementation of the DIP Facility.

17. Governing Law; Jurisdiction. This Agreementlsha governed by and construed in accordance thitinternal laws of the State of New
York, without regard to any conflicts of law proiis which would require the application of the lafvany other jurisdiction. By its executi
and delivery of this Agreement, each of the Pahi@®to hereby irrevocably and unconditionally agrfor itself that any legal action, suit or
proceeding against it with respect to any mattelenor arising out of or in connection with thisr&gment or for recognition or enforcement
of any judgment rendered in any such action, syiroceeding, may be brought in the United Statiefiot Court for the District of Nevada.
By execution and delivery of this Agreement, eatthe Parties hereto irrevocably accepts and swhitsiélf to the nonexclusive jurisdiction
of such court, generally and unconditionally, wiéspect to any such action, suit or proceedingwitiestanding the foregoing consent to
Nevada jurisdiction, upon the commencement of thapfer 11 Case by AREC, each of the Parties haerteby agrees that the Bankrup
Court shall have exclusive jurisdiction of all neatt arising out of or in connection with this Agremnt.
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18. Specific Performance. It is understood andedylsy each of the Parties hereto that money danvegelsl not be a sufficient remedy for
any breach of this Agreement by any Party and eachbreaching Party shall be entitled to speciidgrmance and injunctive or other
equitable relief as a remedy of any such breach.

19. Headings. The headings of the sections, pgshgrand subsections of this Agreement are insétezbnvenience only and shall not aff
the interpretation hereof.

20. Successors and Assigns. This Agreement isdetkto bind and inure to the benefit of the Pawdied their respective successors, assigns,
heirs, executors, administrators and representative

21. Prior Negotiations. This Agreement and the T8heet supersede all prior negotiations with resjoethe subject matter hereof.

22. Counterparts. This Agreement may be executedénor more counterparts, each of which shalldeted an original and all of which
shall constitute one and the same Agreement. Dgliviean executed counterpart of this Agreemenfidsgimile shall be equally as effective
as delivery of the original executed counterpathdf Agreement.

23. No Third-Party Beneficiaries. Unless expressated herein, this Agreement shall be solelyHertienefit of the Parties hereto and no
other person or entity shall be a third-party beefy hereof, other than successors and assigasyoParty.

24. Consideration. It is hereby acknowledged byRasgies hereto that no additional consideratiail &t due or paid to the Noteholders for
its agreement to vote to accept the Conforming Platcordance with the terms and conditions of Agreement.

25. Notices.

(a) All naotices hereunder to be served to ARECIdimbeemed given if in writing and delivered ontsigy telecopy, courier or by registered
or certified mail (return receipt requested) to filllowing addresses or telecopier numbers (ouehother addresses or telecopier numbe
shall be specified by like notice):

AMERCO Real Estate Company 2727 North Central AeeBuite 500
Phoenix, Arizona 85004 Attn: Robert Peterson F&2-877-4879

with copy to:

SQUIRE, SANDERS & DEMPSEY L.L.P.
40 N. Central Avenue, Suite 2700
Phoenix, AZ 85004
Attn: Craig D. Hansen, Esq.
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Fax: 602-253-8129

(b) All natices hereunder to be served to a Comsgioteholder shall be deemed given if in writangd delivered or sent by telecopy, cou
or by registered or certified mail (return recegguested) to the address or telecopier numbesuicir Consenting Noteholder set forth above
its signature hereto (or at such other addressedemopier numbers as shall be specified by likice), with copies to:

McDERMOTT, WILL & EMERY
227 W. Monroe Street, Suite 4400
Chicago, IL 60606

Attn: Elizabeth Majers, Esq. Fax: 312-984-7700

26. Effectiveness. This Agreement shall becomectiffe when AREC has received counterparts of tljgeAment duly executed and
delivered by AREC and all of the Noteholders.

[SIGNATURE PAGE TO FOLLOW]
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IN WITNESS WHEREOF, each of the parties heretodzased this Agreement to be executed and delivgréd duly authorized officer as
of the date first above written.

AREC:
AMERCO Real Estate Company

By: /s/ Robert T. Peterson

Title: Controller

[Additional signature pages follov



NOTEHOLDERS:
MONUMENTAL LIFE INSURANCE COMPANY

By: /s/ Martin J. Rosacker

Name: Martin J. Rosacker

Title: Vice President

Principal Amount of Notes Owned or Controlled: $210,000 Series A

Address: c/o Aegon USA Investment Management, LLC

4333 Edgewood Road NE

Cedar Rapids, IA 52499335
Attention: Martin J. Rosacke




TRANSAMERICA LIFE INSURANCE COMPANY

By: /s/ Martin J. Rosacker

Name: Martin J. Rosacker

Title: Vice President

Principal Amount of Notes Owned or Controlled: $0),000 Series A

Address: c/o Aegon USA Investment Management, LLC

4333 Edgewood Road NE

Cedar Rapids, IA 52499335
Attention: Martin J. Rosacke




AUSA LIFE INSURANCE COMPANY

By: /s/ Martin J. Rosacker

Name: Martin J. Rosacker

Title: Vice President

Principal Amount of Notes Owned or Controlled: $8)®00 Series A

Address: c/o AEGON USA INVESTMENT MANAGEMENT, LLC 4 333 EDGEWOOD ROAD NE
CEDAR RAPIDS, IA 524995335

Attention: MARTIN J. ROSACKEF




THE NORTHWESTERN MUTUAL LIFE INSURANCE
COMPANY

By: /s/ Jeffery J. Lueken

Name: Jeffery J. Lueken

Title: Its Authorized Representative

Principal Amount of Notes Owned or Controlled: 88,000 Series A

Address: The Northwestern Mutual Life Insurance @any

720 E. Wisconsin Ave.

Milwaukee, WI 53202
Attention: COLLEEN GUNTHEF




NATIONWIDE LIFE INSURANCE COMPANY

By: /sl Mark W Poeppel nan

Name: MARK W POEPPELMAN

Title: AUTHORI ZED S| GNATORY

Principal Amount of Notes Owned or Controlled: 18,000 Series A

Address: One Nationwide Plaza
Columbus, Ohio 43213220

Attention:



NATIONWIDE LIFE AND ANNUITY
INSURANCE COMPANY

By: [lllegible Signature]

Name: MARK W. POEPPELMAL
Title: AUTHORIZED SIGNATORY

Principal Amount of Notes Owned or Controlled: $8)®00 Series A

Address: One Nationwide Plaza
Columbus, Ohio 43213220

Attention:



NATIONWIDE INDEMNITY COMPANY

By: [/s/ Mark W Poeppel man

Principal Amount of Notes Owned or Controlled: $8)M00 Series A

Address: One Nationwide Plaza
Columbus, Ohio 43213220

Attention:



THE CANADA LIFE ASSURANCE COMPANY

By: [/s/ J.G Lowery

Title: Assistant Vice President,
Investnents, U S. Operations

By: [/s/ Tad Anderson

Title: Manager, |Investnents,

U.S. Operations

Principal Amount of Notes Owned or Controlled: ¥8)®M00 Series B

Address: 8515 East Orchard Road, 3T2 Greenwooddé!lCO 80115037
Attention: Ray Miller




EXHIBIT A
AREC/AMERCO
TERM SHEET

This Term Sheet describes the principal terms ®ptloposed restructuring and recapitalization abge of the outstanding indebtedness
AMERCO Real Estate Company, a Nevada corporatidREC") and its parent, ("AMERCQ"), pursuant to ampbf reorganization (the
"Conforming Plan") in accordance with (a) Chaptgrof Title 11 of the United States Code (the "Bapkcy Code™) and (b) the terms and
conditions contained herein. This Term Sheet has Ipeoduced for discussion and settlement purpmsgsand is not an offer with respect to
any securities or a solicitation of acceptancethefConforming Plan.

CERTAIN DEFINITIONS
"AREC" means AMERCO Real Estate Company.
"Effective Date" means the date the Conforming Blacomes effective in accordance with its termscmdlitions.

"Term Loan A Notes" means the notes to be issuethdyebtors, as reorganized, jointly and severaliythe Effective Date of the
Conforming Plan, in the aggregate face amountmekteed $350,000,000.

"Term Loan B Notes" means the notes to be issuatidopebtors, as reorganized, jointly and severaliythe Effective Date of the
Conforming Plan, in the aggregate face amountaekteed $200,000,000.

"Debtor or Debtors" means, collectively, AMERCO, BR, and any other affiliates or subsidiaries of ARED or AREC who file voluntary
petitions for relief under Chapter 11 of the Bamitay Code, other than PAC Fourteen, Inc. and PAteén, Inc.

"New Notes" means, collectively, the Term Loan Atéfoand the Term Loan B Notes.

CAPITALIZED TERMS USED HEREIN AND NOT OTHERWISE DERED SHALL HAVE THE RESPECTIVE MEANINGS
ASCRIBED TO THEM IN THAT CERTAIN RESTRUCTURING AGREMENT, BY AND AMONG, AREC AND THE NOTEHOLDERS
SIGNATORY THERETO (THE "NOTEHOLDERS RESTRUCTURINGGREEMENT").

TREATMENT OF NOTES

CLASSIFICATION:  The Conforming Plan will place the claims of the
Noteholders in a single class, and such class will be
impaired and entitled to vote o n the Conforming Plan.



CASH

On the Effective Date of the Co

DISTRIBUTIONS: Noteholders will receive the fo

-- $65,000,000 in cash;

-- Additional cash in an amount
interest accrued and unpaid fro
AREC Petition Date, payable at
interest accrued from the AREC
Effective Date, payable at the

DISTRIBUTION OF  $18,600,000 (18.6% of remaining

NEW NOTES:

TERMS OF NEW

NOTES:

FEES:

SYNDICATION
RIGHTS:

Notes) exchanged for and satisf
under the Emergence Facility in
any discount) of $18,600,000, s
Terms set forth in this Term Sh

$16,400,000 (16.4% of the remai
Notes) exchanged for and satisf

under the Emergence Facility in

Value (as defined below) of $16

Syndication Terms set forth in

As the New Notes are issued und
the New Notes (under both Term

be identical to the notes issue

Facility and will be issued und

note purchase agreement, or com

and will be governed by and ent

benefits and terms as the Term

Notes, including borrowers, gua

termination provisions, lien pr

interest rate, fees, and all ot

Term Sheet, subject to the qual

of the New Notes will not excee

issuance.

On the Effective Date, the Note
receive 2% of the par amount of
issued to the Noteholders.

AMERCO will obtain ratings from
either Fitch, S&P or Moody's pr

1. If the Term Loan B Notes ar
below, then the "Market Value"
shall be the price (net after a
Loan B Notes are purchased in s

nforming Plan, the Consenting
llowing cash distributions:

equal to the sum of (a)

m October 15, 2002 up to the
the default rate; and (b)
Petition Date up to the
non-default rate.

principal amount of the

ied with Term Loan A Notes
the par amount (net after
ubject to the Syndication
eet.

ning principal amount of the
ied with Term Loan B Notes
having an aggregate Market
,400,000, subject to the

this Term Sheet.

er the Emergence Facility,
Loan A and Term Loan B) will
d under the Emergence

er the same credit agreement,
parable governing document,
itled to all of the same

Loan A Notes and Term Loan B
rantors, maturity date, early
iority on collateral,

her terms of the Foothill
ification that the maturity

d 5 years from date of

holders will be entitled to
Term Loan B Notes actually

the Term Loan B Notes from
ior to the Effective Date.

e syndicated as described
of the Term Loan B Notes
ny discounts) at which Term
uch syndication.



2. AMERCO will use its best efforts to arrange fiteicement of a portion of the Term Loan B NotetMarket Participants” (as defined
below). The proceeds of any commitments from newkigtaParticipants (as described below) above $30000 aggregate face par amount
of Term Loan B Notes will be paid initially to tlikevolver Lenders until the total cash receivedheyRevolver Lenders equals 65% of the
face amount of the credit facility, and all procedidereafter will be paid, on a pro rata basishéoRevolver Lenders and Noteholders, in lieu
of an equal amount of Term Loan B Notes to redanen pro rata basis, the principal amounts requodse purchased by the Revolver
Lenders and the Noteholders.

3. In addition to any fees payable to the Notehsldes set forth in this Term Sheet, to the extemflterm Loan B Notes are offered or issued
in a syndication with additional fees, discounteréased spreads, or other additional compensatmtredready taken into account in the
determination of Market Value (whether paid prepost-closing of the Term Loan B Notes, and inatgdanticipated flex fees), the
Noteholders will fully participate therein, on thkeme terms offered or issued to each other hofdeeron Loan B Notes

4. If less than $20,000,000 of Term Loan B Notessald to Market Participants on the same ternissagd to the Noteholders, then the
Noteholders will receive Term Loan A Notes in theaant (net after any discount) of $16,400,000,gadtof any Term Loan B Notes, and
Noteholders will not participate in the Term LoarNBtes. For purposes of this Term Sheet, "Marketidi@ants" shall be defined i
recognized institutional investors not affiliatedtiwthe Debtors or with any "insider” (as that taentefined in the Bankruptcy Code) of the
Debtors.

NOTEHOLDER
FEES: The reasonable fees and expense s of the financial and legal
professionals retained by the N oteholders shall be paid on
the Effective Date of the Confo rming Plan, including,
without limitation, fees, inclu ding success fees, due to
Houlihan, Lokey, Howard, & Zuki n ("HLHZ") under that certain
Engagement Agreement between AR EC and HLHZ.

TREATMENT OF REVOLVER LENDERS

CLASSIFICATION:  The Conforming Plan will place the claims of the Revolver
Lenders under the Credit Agreem ent in a single class or
subclass, and such class or sub class will be impaired and

entitled to vote on the Conform ing Plan.



TREATMENT: The treatment of the Revolver Lender

will not be different in any materia
treatment of the Noteholders describ
that:

1. The Revolver Lenders will be paid
$51,250,000 (25% of the existing Cre
proceeds of the DIP Facility if the
Lenders execute a restructuring agre
this Term Sheet on or before Septemb

2. The Revolver Lenders will be enti
Effective Date of the Conforming Pla
amount of $71,750,000 (35% of the ex
the Debtors and the Revolver Lenders
agreement evidencing the terms of th
September 15, 2003;

3. $48,400,000 (23.6% of the remaini
Credit Facility) satisfied with Term
Emergence Facility in the par amount
$48,400,000, subject to the Syndicat
Term Sheet; and

4. $33,600,000 (16.4% of the remaini
Credit Facility) satisfied with Term
Emergence Facility having an aggrega
$33,600,000, subject to the Syndicat
Term Sheet.

OTHER TERMS

s under the Conforming Plan
| adverse respect from the
ed in this Term Sheet, except

cash in the amount of

dit Facility) from the

Debtors and the Revolver
ement evidencing the terms of
er 15, 2003;

tled to be paid, on the

n, additional cash in the
isting Credit Facility) if
execute a restructuring

is Term Sheet on or before

ng principal amount of the
Loan A Notes under the
(net after any discount) of
ion Terms set forth in this

ng principal amount of the
Loan B Notes under the
te Market Value of

ion Terms set forth in this

RELEASE AND The Conforming Plan will contain rel ease and exculpation
EXCULPATION provisions in substantially the foll owing form:
PROVISIONS:

1. As of the Effective Date, the Deb
will be deemed to forever release, w
claims, obligations, suits, judgment
rights, causes of action and liabili
with or related to the Debtors, the
Conforming Plan (other than the righ
reorganized Debtors to enforce the C
contracts, instruments, releases, in
agreements or documents delivered th
or unliquidated, fixed or contingent
or unknown, foreseen on unforeseen,
arising, in law, equity or otherwise
part on any act, omission, transacti
taking place on or prior to the Effe
relating to the Debtors, the

-iv-

tors and reorganized Debtors
aive and discharge all

s, damages, demands, debts,
ties whatsoever in connection
Chapter 11 Cases or the

ts of the Debtors or
onforming Plan and the
dentures, and other
ereunder) whether liquidated
, matured or unmatured, known
then existing or thereafter
that are based in whole or
on, event or other occurrence
ctive Date in any way



reorganized Debtors, the Chapter 11 Cases or th®o@oing Plan, and that may be asserted by or balbef the Debtors or their estates or
the reorganized Debtors against:

(a) the directors, officers, employees, agentspantessionals as of the Debtors as of the AREQiBetDate and thereafter, (b) the holders of
prepetition lender claims, (c) the DIP Facility agand the holders of DIP Facility claims, (d) e&dmsenting Noteholder and each Revolver
Lender, and (e) the directors, officers, employagents, and professionals (as of the AREC Petdiate and thereafter) of the entities
released in subclauses (b)-(d).

2. As of the Effective Date, each prepetition lanéach Consenting Noteholder and each Revolvedéreand each holder of an impaired
claim that affirmatively elects on the ballot fasting on the Conforming Plan to do so, shall ingidaration for the obligations of the Debtors
and the reorganized Debtors under the Conformiag Bhd the securities, contracts, instrumentsaseleand other agreements or documents
to be delivered in connection with the Conformidar? forever release, waive and discharge all dawbligations, suits, judgments,
damages, demands, debts, rights, causes of adiibledilities (other than the rights to enforce thebtors' or the reorganized Debtors'
obligations under the Conforming Plan and the sgesy contracts, instruments, releases and otjreements and documents delivered
thereunder), whether liquidated or unliquidatexkdi or contingent, matured or unmatured, knownntmnown, foreseen or unforseen, then
existing or thereafter arising, in law, equity ¢dhe@wise that are based in whole or in part onatyomission, transaction, event or other
occurrence taking place on or prior to the Effezate in any way relating to the Debtors, theganized Debtors, the Chapter 11 Cases, or
the Conforming Plan against: (a) the Debtors ard¢lorganized Debtors, (b) the directors, officemsployees, agents and professionals of
the Debtors as of the AREC Petition Date and thHtedc) the holders of prepetition lender claiamsl the agents thereto, (d) the DIP Facility
agent and the holders of DIP Facility claims, @)heConsenting Noteholder and each Revolver Leatek (f) the directors, officers,
employees, agents, and professionals (as of theCAR&ition Date and thereafter) of the entitiesaskd in subclauses (a)-(e) acting in such
capacity.

3. None of the Debtors, the reorganized Debtossbnsenting Noteholders, the Revolver Lendershtiggers of DIP Facility claims, the
DIP Facility agent, the holders of prepetition lendlaims, the agents thereto, nor any of thepeetive present or former members, officers,
directors, employees, advisors, or attorneys $teade or incur any liability to any holder of a caor an interest, or any other party in inter
or any of their respective agents, employees,



representatives, financial advisors,
any of their successors or assigns,
connection with, relating to, or ari
Cases, formulating negotiating or im
Plan, the solicitation of acceptance
pursuit of confirmation of the Confo
of the Conforming Plan, the consumma
or the administration of the Conform
be distributed under the Conforming
negligence or willful misconduct, an
entitled to reasonably rely upon the
respect to their duties and responsi
Plan.

EMERGENCE On the Effective Date, the Debtors s
FACILITY:  Emergence Facility with substantiall
set forth in the Foothill Term Sheet

All funded obligations outstanding u
Effective Date shall be repaid from
Emergence Facility.

AGREEMENT OF On or before September 15, 2003, the
REVOLVER execute a restructuring agreement (a
LENDERS IN  conditions substantially the same, i
SUPPORT OF the terms of this Term Sheet, includ
THIS restructuring of the Credit Facility
TERM SHEET: including an agreement by the Revolv
terms and conditions contained herei
Restructuring Agreement, including t
the Notes as outlined herein and in
Agreement.

attorneys, or affiliates, or
for any act or omission in
sing out of, the Chapter 11
plementing the Conforming
s of the Conforming Plan, the
rming Plan, the confirmation
tion of the Conforming Plan,
ing Plan or the property to
Plan, except for their gross
d in all respects shall be
advice of counsel with
bilities under the Conforming

hall close the
y the terms and conditions

nder the DIP Facility on the
borrowings under the

Revolver Lenders shall

) containing terms and

n all material respects, with
ing the financial

as outlined herein, and (b)

er Lenders to support the

n and in the Noteholders

he financial restructuring of
the Noteholders Restructuring



EXHIBIT B

AREC/AMERCO

FOOTHILL TERM SHEET



ANNEX A
AMERCO AND AMERCO REAL ESTATE COMPANY, ET AL.
FINANCING COMMITMENT

$300,000,000 DIP FACILITY
$650,000,000 EMERGENCE FACILITY

JUNE 19, 2003

The proposed terms and conditions summarized hezpiesent the terms and conditions pursuant tolwihells Fargo Foothill, Inc.,
formerly known as Foothill Capital Corporation (‘ttbill"), will underwrite (i) a $300,000,000 debtor-possession credit facility (the "DIP
Facility") for purposes of financing Borrowers' egtons during the contemplated Chapter 11 reorgdioin cases to be filed by Borrowers
and Guarantors, and (ii) a $650,000,000 creditifa¢the "Emergence Facility") to be provided canent with a confirmed reorganization
plan acceptable to Foothill of the respective Chapil cases.

The proposed terms and conditions summarized hesiglirespect to the DIP Facility and the EmergelRaeility are provided to evidence
terms and conditions by which Foothill hereby comsirin accordance with the terms of the accompangiommitment Letter, to provide
financing to Borrowers and Guarantors under the EXBility and the Emergence Facility.

BORROWERS: DIP FACILITY: AMERCO, a Nevada corporation, Amerco Real
Estate Company and certain of t heir wholly-owned
subsidiaries as required by Foo thill (collectively,
"Companies" or "Borrowers"), ea ch as a debtor-in-possession
under cases to be filed under c hapter 11 of the United
States Bankruptcy Code (the "Ch apter 11 Cases").
EMERGENCE FACILITY: AMERCO, aN evada corporation, Amerco
Real Estate Company, U-Haul Int ernational, Inc. and such
other of their wholly-owned sub sidiaries and affiliates as
required by Foothill (collectiv ely, "Companies" or

"Borrowers").

GUARANTORS: DIP FACILITY: All U.S. affiliat es and subsidiaries of the
Companies (that are not direct Borrowers under the DIP
Facility) as required by Foothi I, including, without
limitation, U-Haul Internationa I, Inc. and its subsidiaries
(together with Borrowers, each a "Loan Party" and
collectively, the "Loan Parties ".
EMERGENCE FACILITY: All U.S. af filiates and subsidiaries of
the Companies (that are not dir ect Borrowers under the
Emergence Facility) as required by Foothill.

A-1



LEAD ARRANGER AND
ADMINISTRATIVE

AGENT:

FINANCING FACILITIES: TRANCHED FACILITIES: Two s

Foothill Capital Corporati
as lead arranger, collater
and administrative agent.

EMERGENCE FACILITY: Foothi
administrative agent, coll
agent.

credit facilities with Max
follows:

(1) A $300,000,000 debtor
facility (the "DIP Facilit
Amount of $300,000,000 ava
final Order (the "Final Or
facility; and

(2) A $650,000,000 credit
concurrent with a confirme
Borrowers' and Guarantors'
to Agent (the "Emergence F
and the Emergence Facility
referred to as the "Financ

APPROVAL OF DIP FACILITY:
facility with a Maximum Cr
consisting of a revolving
$200,000,000 ("DIP Revolve
subfacility for the issuan

an interest only term loan
("DIP Term Loan"). Aggrega
credit under the DIP Facil
Order will be limited to t
$300,000,000, and (b) the
hereinafter defined).

NOTE: The DIP Facility is
that Borrowers will not se
basis but will seek approv
final hearing.

EMERGENCE FACILITY: A seni
with a Maximum Credit Amou
of (i) a revolving credit
$200,000,000 ("Revolver"),
subfacility for the issuan

(i) a $350,000,000 amorti
("Term Loan A") with amort
determined, plus (iii)) a $
facility with no scheduled
Loan B"). Aggregate loans
the Revolver and Term Loan
will be limited to the les

(b) the Borrowing Base.
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DIP FACILITY: Wells Fargo

Foothill, Inc., fik/a
on ("Agent" or "Foothill"),
al agent, syndication agent

Il, as lead arranger,
ateral agent and syndication

eparate senior secured
imum Credit Amounts as

-in-possession credit

y"), with the Maximum Credit
ilable upon the entry of a
der") approving such

facility to be provided

d reorganization plan of
Chapter 11 cases acceptable
acility"). The DIP Facility
shall collectively be

ing Facilities."

A senior secured credit

edit Amount of $300,000,000
credit facility of up to

"), with a $25,000,000

ce of letters of credit, plus
facility of $100,000,000

te loans and letters of

ity upon entry of the Final

he lesser of (a)

Borrowing Base (as

being presented on the basis
ek approval on an interim
al for the DIP Facility at a

or secured credit facility

nt of $650,000,000 consisting
facility of up to

with a $25,000,000

ce of letters of credit, plus
zing term loan facility

ization thereon to be
100,000,000 term loan
amortization payments (“Term
and letters of credit under

A of the Emergence Facility
ser of (a) $550,000,000, and



MATURITY DATE:

The Borrowing Base for the DI
the fair market value of the
respect to the DIP Revolver a
The Borrowing Base for the Em
of the fair market value of o
and shall apply to the Revolv
All such amounts would also b
anticipated environmental rem
properties, a reserve for any
Real Property Collateral (as
unacceptable to Agent, and ot
reserves (including, without
Carve-Out Expenses) which may

LETTERS OF CREDIT: Each letter of credit will be

Borrower by Wells Fargo Bank
Agent, which shall be reasona
Borrowers, and shall have an
than thirty (30) days prior t
hereinafter defined) unless o
Date such letter of credit sh

in an amount equal to 105% of
letter of credit. Borrowers a

by the usual and customary te
of credit issuance documentat
Foothill.

FINANCING UNDER THE DIP FACIL
date which is twelve (12) mon
entry of the Final Order, (ii

date of entry of an Order con
reorganization (a "Plan") in
acceptable to Foothill, and (
Chapter 11 Cases to cases und
Bankruptcy Code (such earlies
No confirmation order with re
the Chapter 11 Cases will dis
any way any of the joint and
Loan Parties to Foothill unde
than after the payment in ful

all obligations under the DIP
effective date of the Plan.

EMERGENCE FACILITY: Five (5)
the Emergence Facility (the "
Date").

P Facility shall be 40% of
Real Property Collateral with
nd the DIP Term Loan thereof.
ergence Facility shall be 55%
wned Real Property Collateral
er and Term Loan A thereof.
e net of a reserve for

ediation costs for certain

title defects affecting the
defined below) deemed

her customary and normal
limitation, reserves for

be established by Agent.

issued for the account of a
or another bank selected by
bly satisfactory to
expiry date that is not later
o the Maturity Date (as
n or prior to the Maturity
all be cash collateralized
the face amount of such
nd Guarantors will be bound
rms contained in the letter
ion of the issuing bank and

ITY: The earlier of (i) the
ths following the date of

) ten (10) days following the
firming Borrowers' plan of
the Chapter 11 Cases

iii) the conversion of the

er Chapter 7 of the

t date, the "Maturity Date").
spect to a Plan entered in
charge or otherwise affect in
several obligations of the

r the DIP Facility, other

| and in cash to Foothill of
Facility on or before the

years from closing date of
Emergence Facility Maturity



EARLY TERMI

CLOSING DATE:

COLLATERAL:

NATION:
Emergence Facility Maturity
prepayment premium payable
percentage set forth in the
applicable Maximum Credit A
partial month remaining to
Maturity Date:

YEAR 1
YEAR 2
YEAR 3
YEAR 4
YEAR 5

2.00%
1.50%
1.00%
0.00%
0.00%

Other customary prepayments
loan documentation (includi
events, etc.), subject to |

July 31, 2003, or (ii) thir
following execution of the
Letter and satisfying the t
including payment of any re
the Bankruptcy Court having
form and substance reasonab
Borrowings under the DIP Fa
of the Final Order, in form
satisfactory to Foothill.

DIP Facility: All obligatio

Foothill shall he: (a) enti
administrative expense clai
364(c)(1) of the Bankruptcy
Case, subject only to (i) t
professional fees and disbu
Parties and any official co
Chapter 11 Cases, in an agg
of $5,000,000 (plus all unp
disbursements incurred, acc
Occurrence of an Event of D
by the Bankruptcy Court) (i
pursuant to 28 U.S.C. Secti
"Carve-Out Expenses") and (
Sections 364(c)(2), (¢)(3)
Code by a security interest

Termination of the Emergenc

With respect to the DIP Fac
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e Facility prior to the

Date shall be subject to a
to Foothill equal to the
following schedule of then
mount for each full and
the Emergence Facility

to be included in definitive
ng sale of assets, casualty
evels to be negotiated.

ility on the earlier of (i)

ty (30) business days
accompanying Commitment
erms thereof (specifically
quired fees), subject only to
entered the Final Order in
ly satisfactory to Foothill.
cility are subject to entry
and substance reasonably

ns of the Loan Parties to
tled to super-priority

m status pursuant to Section
Code in each Chapter 11
he payment of allowed
rsements incurred by the Loan
mmittees appointed in the
regate amount not in excess
aid professional fees and
rued or invoiced prior to the
efault, to the extent allowed
i) the payment of fees

on 1930 (collectively, the

b) secured pursuant to

and (d) of the Bankruptcy

in



INTEREST RATES:

and lien on all now owned o
and assets of the Loan Part
intangible, and real proper
Collateral") and personal p
limitation, capital stock o
their subsidiaries), and th

(i) Borrowers' real estate
existing synthetic lease ar
existing promissory notes i
Company by SAC Holdings and
causes of action arising un
545, 547, 548, 549, 550 or
The security interests in a
aforementioned assets of th
priority, senior secured li
subordination, but subject

Emergence Facility: Subject
acceptable to Foothill, all
Parties to Foothill shall b
perfected security interest
assets of Borrowers and Gua
existing promissory notes i
Company by SAC Holdings and
Borrowers' real estate subj
synthetic lease arrangement
shall include provisions au
junior lien in substantiall
Borrowers in favor of those

in connection with the conf
intercreditor agreement, th
which shall be satisfactory
intercreditor agreement sha
both lien subordination and
shall, in all respects, be
instrument.

All borrowings by Borrowers
obligations with respect to
costs, fees and expenses of
obligations owed to Foothil
described above and charged
established under the Facil

interest, at Borrowers' opt
plus 3.50%, or (b) the Base

Advances outstanding under
Revolver would bear interes
(a) the LIBOR Rate plus 4.0
1.00%, and (ii) advances ou
Facility Term Loan A would
Rate plus 4.00%. In additio
periodically reduced subjec

Advances outstanding under
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r hereafter acquired property
ies, both tangible and

ty (the "Real Property
roperty (including, without

r other equity interests of

e proceeds thereof, excluding
subject to any currently
rangements and to the

ssued to Amerco Real Estate
its subsidiaries, and (ii)

der Sections 502(d), 544,
551 of the Bankruptcy Code.
nd liens on the

e Loan Parties shall be first
ens not subject to

to the Carve-Out Expenses.

to a confirmed Plan
obligations of the Loan

e secured by a first priority
in substantially all the
rantors, but excluding (i) the
ssued to Amerco Real Estate
its subsidiaries and (ii)

ect to any currently existing
s. The Emergence Facility
thorizing the granting of a

y all of the assets of

parties receiving new notes
irmed Plan, subject to an

e terms and conditions of

to Foothill. Such

I, at a minimum, provide for
payment subordination and
a "deeply subordinated'

, all reimbursement
letters of credit, all
Foothill, and all other

| shall be secured as

to the loan account to be
ities.

the DIP Facility shall bear
ion, at (a) the LIBOR Rate
Rate plus 1.00%.

(i) the Emergence Facility

t, at Borrowers' option, at

0%, or (b) the Base Rate plus
tstanding under the Emergence
bear interest at the LIBOR

n, the interest rate could be

t to Borrowers



FEES:

achieving certain financial
ratios ("Performance Pricin

Advances outstanding under
Loan B would bear interest
Base Rate plus 4.75% (ii) o
that 1.75% of such interest
(PIK).

As used herein (x) "Base Ra
interest publicly announced
Fargo Bank, N.A. at its pri
Francisco, California, as i

or prime rate. The LIBOR Ra
determined by Foothill in a
procedures, at which dollar
major banks in the London i
the reserve percentage pres
authorities as determined b
the Emergence Facility only
Rate utilized prior to appl
margin be less than 2.00%.
Financing Facilities shall
year of 360 days for the ac
Event of Default shall occu
under the Facilities atar

in excess of the rate of in

Unused Line Fee  One ha
(for the Financing the un

Facilities): respec
payabl
Letter of Credit  Three
Fees (for the per an
Financing each |
Facilities): the DI
(4.00%
amount
issued
Facili
monthl
custom
letter
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performance and leverage
g Grid") to be determined.

the Emergence Facility Term
at (i) the greater of the

r 9.00% per annum; provided
will be payment-in-kind

te" means the rate of

from time to time by Wells
ncipal office in San

ts reference rate, base rate

te means the rate per annum,
ccordance with its customary
deposits are offered to
nterbank market, adjusted by
cribed by governmental

y Foothill. With respect to

, at no time shall the LIBOR
ication of the appropriate

All interest and fees for the

be computed on the basis of a
tual days elapsed. If any

r, interest shall accrue

ate per annum equal to 2.00%
terest otherwise in effect.

If of one percent (0.50%) on
used portion of the

tive Revolver Facility,

e monthly in arrears.

and one-half percent (3.50%)
num of the face amount of
etter of credit issued under
P Facility and four percent

) per annum of the face

of each letter of credit
under the Emergence

ty, in each case, payable

y in advance, plus the

ary charges imposed by the
of credit issuing bank.



USE OF PROCEEDS:

CONDITIONS
PRECEDENT:

Field Examination Withou
Fee (for the Borrow
Financing (a) a
Facilities): analys
expens
of Bor
employ
actual
Foothi
servic
partie
of Bor
Borrow
Borrow

Borrowers shall also pay al
in one or more of the fee |
(collectively, the "Fee Let

DIP Facility: To refinance
existing $205 million revol
working capital in the ordi
(including for the fees and
connection with the DIP Fac
such pre-petition claims as
Court pursuant to "first da
pre-petition claims permitt
with agreed limitations on
capitalize non-debtor entit
and Guarantors.

Emergence Facility: To refi
Borrowers' confirmed Plan a
purposes including the fina
capital expenditures.

The obligation of Foothill

connection with the DIP Fac
customary conditions preced
limitation, the following:

(&) Execution and deliver
documentation in form
to Foothill and the s
precedent contained t

(b) Amerco Real Estate Co
debtor-in-possession
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t limiting the foregoing,

ers would be required to pay
fee of $850 per day, per

t, plus out-of-pocket

es, for each financial audit
rowers performed by personnel
ed by Foothill, and (b) the
charges paid or incurred by
Il if it elects to employ the

es of one or more third

s to perform financial audits
rowers, to appraise

ers' collateral, or to assess
ers' business valuation.

| applicable fees set forth
etters of even date herewith
ters").

a certain amount of Amerco's
ving credit facility and fund
nary course of business
transaction costs in

ility and for the payment of
may be permitted by the

y" orders or other

ed under the DIP Facility)
use of proceeds to fund or
ies affiliated with Borrowers

nance the DIP Facility, fund
nd for general corporate
ncing of working capital and

to make any loans in
ility will be subject to
ent including, without

y of appropriate legal

and substance satisfactory
atisfaction of the conditions
herein.

mpany shall have become a
under the Chapter 11 Cases



(c) No material adverse change in the business
operations, assets, financial condition or

prospects of Borrowers and Guarantors ("Mater

Adverse Change") other than the filing of the
Chapter 11 Cases and the events resulting fro
filing of the Chapter 11 Cases, as determined
Foothill in its sole discretion.

(d) Entry of the Final Order in the Chapter 11 Ca
reasonably satisfactory in form and substance
Foothill, which Final Order (i) shall approve
transactions contemplated herein, grant the s
priority administrative expense claim status
senior liens referred to above, (ii) shall no

have been reversed, modified, amended, stayed

vacated, and (iii) shall have been entered no
later than July 31,2003.

(e) Foothill shall have been granted a deemed
perfected, first priority senior lien on all
Collateral, as defined earlier. Foothill shal

have received real estate UCC, tax and judgme

lien searches and other appropriate evidence,
confirming the absence of any liens on the
Collateral, except existing liens acceptable
Foothill. Foothill acknowledges that it has
already reviewed real estate title reports on
95% of Borrowers' properties, have negotiated
form of title insurance commitment and have

reviewed issued title insurance commitments o

over 350 of Borrowers' properties.

(f) Opinions from the Loan Parties' counsel as to
matters as Foothill and its counsel may reaso
request.

(g9) Insurance satisfactory to Foothill, such insu
to include liability insurance for which Foot
will be named as an additional insured and
property insurance with respect to the Collat
for which Foothill will be named as loss paye

(h) Foothill's completion of and satisfaction in
respects with the results of its ongoing due
diligence investigation of the business, asse
operations, properties (including compliance
FIRREA), condition (financial or otherwise),
contingent liabilities, prospects and materia
agreements of Borrowers and their respective
Subsidiaries.
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@

@

(k)

0

Borrowers shall have paid to Foothill all fee
expenses, including all appraisal fees and
expenses, then owing to Foothill.

Receipt of the Budget as provided to the
Bankruptcy court.

Borrowers shall, at loan closing, have a mini
of $40,000,000 in the aggregate of unrestrict
cash and available but unused credit availabi
(defined as the difference between (i) the le
of the (X) the Borrowing Base or (Y) $300,000
and (ii) the sum of the loans and LC's
outstanding) under the DIP Facility.

Satisfying any conditions precedent in the
Commitment Letter.

Emergence Facility:

The obligation of Foothill to make any loans or ass
in the issuance of any letters of credit in connect
with the $6,50,000.000 Emergence Facility will be
subject to customary conditions precedent including
without limitation, the following:

(a) Foothill shall have closed the DIP Faci
with Borrowers as provided herein.

(b) Receipt of evidence of the entry of a f
Order confirming Borrowers' Plan and
accompanying disclosure statement, and
satisfaction of all other conditions to
confirmation of such Plan, which Plan,
disclosure statement, and confirmation
shall be in form and substance reasonab
acceptable to Foothill and which Plan w
include, among things, a level of asset
both in number and value, acceptable to
Foothill.

(c) Receipt of management's projections and
business plan for the succeeding twelve
month period on a month- by-month basis
the succeeding four year period on an a
basis in form and substance acceptable
Foothill.

(d) Payment of all reasonable fees and expe

owing to Foothill in connection with th
Emergence Facility.
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(e) Execution and delivery of appropriate legalutoentation in form and substance satisfactory wililh and the satisfaction of the
conditions precedent contained therein and delieéll appropriate opinions of counsel relatingréto, reasonably satisfactory in all
respects to Foothill.

(f) Payment in full of obligations owing and amosioutstanding under the DIP Facility.

A-10



(9) Foothill shall have been granted a perfectiest, priority lien on all Collateral including witut limitation mortgages on all owned real
property in form and substance satisfactory to RitloEoothill shall have received real estate, U@ and judgment lien searches and other
appropriate evidence, confirming the absence ofliang on the Collateral, except existing liensegutable to Foothill.

(h) No default or event of default shall exist unttee loan documents for the DIP Facility or thedfgence Facility, and no pending claim,
investigation or litigation by any governmentalignshall exist with respect to the Loan Partieshar transactions contemplated hereby.

() The absence of (i) a Material Adverse Changgh@business operations, assets, condition (finhacotherwise) or prospects of

Borrowers and Guarantors since March 31, 2002etsmined by Foothill in its sole discretion, otligan (x) the filing of the Chapter 11
Cases and the events resulting from the filindhef€hapter 11 Cases, (y) the withdrawal by PriceMtauseCoopers of its audit letter with
respect to the Borrowers' financial statementdterfiscal year ended as of March 31, 2002, andueh other matters as have been disclosed
in writing by Borrowers to Foothill on or beforenri20, 2003 or (ii) an adverse change or disruptigdghe loan syndication, financial,

banking or capital markets generally that, in Fakgéhudgment, could materially impair the syndica of the Emergence Facility.

(j) Foothill's commencement and completion of, aatisfaction in all respects with, the resultstefongoing due diligence investigation of
business, assets, operations, properties, condftiancial or otherwise), contingent liabilitigmospects and material agreements of
Borrowers and their respective Subsidiaries.
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REPRESENTATIONS
AND WARRANTIES:

COVENANTS:

CASH MANAGEMENT:

standing, permits and li
into the respective loan
closing date for the res
validity of the Final Or
non-violation of other a
statements, litigation,
environmental, pension a
insurance, absence of Ma
absence of default or un
of Foothill's liens.

With respect to the DIP
required to maintain agr
EBITDA, EBITDAR and fixe
With respect to the Emer
will be required to main
levels of EBITDA. EBITDA
coverage ratios. All suc
than 80% of Borrowers' p
performance. Borrowers w
capital expenditures (to
financial covenants shal
Financial reporting shal
limitation, the delivery
financial statements, au
statements and annual up
financial and other repo
Bankruptcy Cases or shar
appointed in the Bankrup

Other customary covenant
negative), including, bu
litigation, defaults and
information (including p
applications and other d
Bankruptcy Court or dist
committee appointed in t
compliance with laws, pe
inspection of properties
maintenance of insurance
liens and encumbrances,
capital stock and repurc
(except for certain repu
based on performance rat
to be determined at the
repurchase), guarantees,
transactions, consolidat
investments, capital exp
advances, indebtedness,
environmental and other
transactions with affili
indebtedness.

satisfactory to Agent, i
establishing one or more
financial institutions a
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Usual representations an
not limited to, corporat

Borrowers shall institut

d warranties, including, but

e existence and good
censes, authority to enter
documents, occurrence of the
pective Financing Facilities,
der, governmental approvals,
greements, financial
compliance with

nd other laws. taxes.

terial Adverse Change,
matured default and priority

Facility, Borrowers will be
eed upon minimum levels of
d charge coverage ratios.
gence Facility, Borrowers
tain agreed upon minimum
R, leverage and fixed charge
h covenants will be not less
rojected operating

ill also have a limitation on
be determined). All such

| be tested quarterly.

I include, without

to Agent of monthly

dited annual financial

dated projections and any
rting material filed in the

ed with any Committees

tcy Cases.

s (both positive and

t not limited to, notices of
unmatured defaults and other
leadings, motions,
ocuments filed with the
ributed to any official

he Chapter 11 Cases),
rmits and licenses,

, books and records,

, limitations with respect to
dividends, retirement of
hases of subordinated debt
rchases to be agreed upon
ios and liquidity at levels
time of the proposed

sale and lease back

ions and mergers,
enditures, loans and
compliance with pension,
laws, operating leases,
ates and prepayment of other

e a cash management system
ncluding without limitation,
concentration accounts at
cceptable to



EVENTS OF DEFAULT:

GOVERNING LAW:

Agent.

to, payment, cross-defau
breach of representation
ERISA, environmental, ch
events of default which

of this nature.

In addition, an Event of
(A) any of the Chapter 1
converted to a chapter 7
or an examiner with enla
appointed in any of the
superpriority administra
senior to or pan passu w
be granted and the Final
amended, modified, rever
shall be confirmed in an
which does not provide f
commitment under the DIP
in cash of the Loan Part
on the effective date of
be entered which dismiss
Chapter 11 Cases and whi
termination of the Finan
outstanding and payment
obligations thereunder;
take any action, includi
application, in support
any person other than th
and such application is
by the Loan Parties and
granted in an order that
appeal; (ii) the Bankrup
order granting relief fr
holder of any security i
Loan Parties having a bo
to or exceeding an amoun
(i) such other similar
usual and customary in D

Facilities shall be gove
of New York applicable t
performed in such State
Bankruptcy Code.

Usual events of default,

All documentation in con

ASSIGNMENTS AND

PARTICIPATIONS:
person
Parties

Foothill shall be permit
obligations hereunder, o
or entity without
. Foothill shall

participations in such r
part thereof, to any per
consent of the Loan Part
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including, but not limited
It, violation of covenants,
s or warranties, judgments,
ange of control and other
are customary in facilities

Default shall occur if (i)

1 Cases shall be dismissed or
case, a chapter 11 trustee
rged powers shall be

cases, any other

tive expense claim which IS
ith Foothill's claims shall
Order shall be stayed,

sed or vacated; (B) a Plan

y of the Chapter 11 Cases
or termination of the

Facility and payment in full
ies' obligations thereunder
the Plan; or an order shall
es any of the Loan Parties'
ch order does not provide for
cing Facility then

in full in cash of all

(C) the Loan Parties shall
ng the filing of an

of any of the foregoing or

e Loan Parties shall do so
not contested in good faith
the relief requested is

is not stayed pending

tcy Court shall enter an

om the automatic stay to the
nterest in any asset of the
ok value in an amount equal
t to be agreed upon; and
Events of Default as are

IP credit facilities.

nection with the Financing
rned by the laws of the State
0 agreements made and
except as governed by the

ted to assign its rights and

r any part thereof, to any
the consent of the Loan

be permitted to grant

ights and obligations, or any
son or entity without the

ies.



EXPENSES:

SYNDICATION:

The Loan Parties shall p
expenses of Foothill (in
consultant fees (if any)
filing fees, and documen
excess of the Deposit),
the transactions contemp
whether or not such tran

Foothill shall underwrit
syndicate to other quali
and, to the extent set f
Letter, Foothill shall u
Facility and syndicate t
institutions.
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EXHIBIT 31.1
SECTION 302 CERTIFICATION
I, Edward J. Shoen, certify that:
| have reviewed this quarterly report on FA®Q of AMERCO and U-Haul International, Inc.;

Based on my knowledge, this report does antain any untrue statement of a material factoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statésjeand other financial information included instiheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant’s other certifying officer@md | are responsible for establishing and maimtgidisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

Designed such disclosure controls and praesdor caused such disclosure controls and proesdo be designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

Evaluated the effectiveness of the registsatisclosure controls and procedures and presémtiis report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

Disclosed in this report any change in thggsteant’s internal control over financial repodithat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

The registrant’s other certifying officer@)d | have disclosed, based on our most recentaiah of internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

All significant deficiencies and material ieasses in the design or operation of internalroboter financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

Any fraud, whether or not material, that itwes management or other employees who have dismmtirole in the registrant’s internal
control over financial reporting.

/sl EDWARD J. SHOEN

Edward J. Shoe
President and Chairman of the

Board of AMERCO and U-Haul
International, Inc.

Date: September 9, 20!



EXHIBIT 31.2
SECTION 302 CERTIFICATION
I, Gary B. Horton, certify that:
| have reviewed this quarterly report on FA®Q of AMERCO and U-Haul International, Inc.;

Based on my knowledge, this report does antain any untrue statement of a material factoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statésjeand other financial information included instiheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant’s other certifying officer@md | are responsible for establishing and maimtgidisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

Designed such disclosure controls and praesdor caused such disclosure controls and proesdo be designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

Evaluated the effectiveness of the registsatisclosure controls and procedures and presémtiis report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

Disclosed in this report any change in thggsteant’s internal control over financial repodithat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

The registrant’s other certifying officer@)d | have disclosed, based on our most recent&i@h of internal controls over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

All significant deficiencies and material ieasses in the design or operation of internalroboter financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

Any fraud, whether or not material, that itwes management or other employees who have dismmtirole in the registrant’s internal
control over financial reporting.

/sl GARY B. HORTON

Gary B. Hortor
Treasurer of AMERCO and

Assistant Treasurer of
U-Haul International, Inc.

Date: September 9, 20!



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Quarterly Report of ERCO and U-Haul International, Inc. (together, tRegistrant”) on Form 10-Q for the
period ending June 30, 2003, as filed with the 8&es and Exchange Commission on the date hetkef‘Report”), I, Edward J. Shoen,
President and Chairman of the Board of AMERCO arddul International, Inc. certify, to the best of knowledge, that:

(1) The Report fully complies with the requiremeatsSSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and results of operations of
the Registrant

AMERCO,
a Nevada corporation

/sl EDWARD J. SHOEN

Edward J. Shoen
President and Chairman of the Boe

Date: September 9, 2003

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/sl EDWARD J. SHOEN

Edward J. Shoen
President and Chairman of the Boe

Date: September 9, 2003



Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Quarterly Report of ERCO and U-Haul International, Inc. (together, tRegistrant”) on Form 10-Q for the
period ending June 30, 2003, as filed with the 8&es and Exchange Commission on the date hetkef‘Report”), I, Gary B. Horton,
Treasurer of AMERCO and Assistant Treasurer of WHHiaternational, Inc. certify, to the best of mgdwledge, that:

(1) The Report fully complies with the requiremeatsSSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and results of operations of
the Registrant

AMERCO,
a Nevada corporation

/sl GARY B. HORTON

Gary B. Horton
Treasurer

Date: September 9, 2003

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/sl GARY B. HORTON

Gary B. Horton
Assistant Treasure

Date: September 9, 2003
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