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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

Form T-3

APPLICATION FOR QUALIFICATION OF INDENTURE
UNDER THE TRUST INDENTURE ACT OF 1939

AMERCO
(Name of Applicant)

1325 AIRMOTIVE WAY, STE. 100
RENO, NEVADA 89502-3239
(Address of Principal Executive Offices)

Securitiesto be Issued Under the Indentureto be Qualified:

TITLE OF CLASS AMOUNT

12% Senior Subordinated Secured Notes Due 2011 $149,962,435 (approximately)

Approximate date of proposed public offering: Onas soon as practicable after, the effective dbtke debtors' joint plan of reorganization.

NAME AND ADDRESS OF AGENT FOR SERVICE: COPY TO BE SENT TO:
GARY V. KLINEFELTER, ESQ. CHRISTOPHER D. JOHNSON, ESQ.
SECRETARY AND GENERAL COUNSEL SQUIRE, SANDERS & DEMPSEY L.L.P.
AMERCO 40 NORTH CENTRAL AVENUE, SUITE 2700
1325 AIRMOTIVE WAY, SUITE 100 PHOENIX, ARIZONA 85004

RENO, NEVADA 89502-3239



1. GENERAL INFORMATION.

(&) AMERCO (the "Corporation") is a corporation.f&ences to the Corporation herein mean AMERCQagganized pursuant to the Plan.
(b) The Corporation was organized under the lantb®fState of Nevada.

2. SECURITIES ACT EXEMPTION APPLICABLE.

AMERCO and Amerco Real Estate Company ("AREC"Xfil®luntary petitions for relief under Chapter ¥ihe United States Bankruptcy
Code (the "Bankruptcy Code") before the United &td&ankruptcy Court for the District of Nevada (tBankruptcy Court") on June 20,
2003, and August 13, 2003, respectively. On Decemdge2003, the Bankruptcy Court entered an orgpraving, among other things, the
Disclosure Statement Concerning the Debtors' Rins¢nded Joint Plan of Reorganization under Chakiteaf the United States Bankruptcy
Code (the "Disclosure Statement”), as containifigrimation of a kind, and in sufficient detail, @ fs is reasonably practicable, to enable
holders of claims to make an informed judgment réigg whether they should vote to accept or rajeetFirst Amended Joint Plan of
Reorganization of AMERCO and Amerco Real Estate gaimy, Debtors and Debtors-in-Possession (as ite@mended or modified by the
Confirmation Order (as defined below), the "Plai8AC Holding Corporation and SAC Holding Il Corptioa (collectively, "SAC Holding"
are co-proponents under the Plan. The Plan pro¥ideamong other things, full satisfaction of @kims against AMERCO and AREC and
leaves equity interests unimpaired. The Court edtan order confirming the Plan under Section Idf2ZBe Bankruptcy Code on February
20, 2004 (the "Confirmation Order"). Capitalizedhts used herein, not otherwise defined, shall lla@esame meaning ascribed to them ir
Plan.

The Corporation will issue, pursuant to the terthe Plan and the Confirmation Order, the follogvimew debt securities: (a) 12% Senior
Subordinated Secured Notes due 2011 (the "New AMBEG@s") on the later of the date on which the Fdasonsummated (the "Effective
Date") and the date of the qualification of the NeMIERCO Notes Indenture (as defined below) purstatis application; and (b) 9.0%
Second Lien Senior Secured Notes due 2009 (theot@ielden Senior Secured Notes") on the later offfective Date and the date of the
qualification of the Second Lien Senior Secureddddhdenture (as defined below). Additionally, SW@lding, as co-proponent under the
Plan, will issue, pursuant to the terms of the Rlad Confirmation Order, the 8.5% Senior Notes 204 (the "SAC Holding Senior Notes")
on the later of the Effective Date and the datehefqualification of the SAC Holding Senior Noteslénture (as defined below). The
Confirmation Order provides that, solely for thegmses of Section 1145 of the Bankruptcy Code, $ling is an affiliate of AMERCO
and AREC.

The New AMERCO Notes will be issued pursuant tanaenture among the Corporation, the Subsidiaryr@uars named therein as oblig
and The Bank of New York, as Trustee (the "New AMERNotes Indenture™). The Second Lien Senior Sechi@es will be issued
pursuant to an indenture among the CorporationSthesidiary Guarantors named
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therein as obligors and Wells Fargo Bank, N.ATasstee (the "Second Lien Senior Secured Notesnmde"). The SAC Holding Senior
Notes will be issued pursuant to an indenture an®&G Holding and Law Debenture Trust Company of Néwk, as Trustee (the "SA
Holding Senior Notes Indenture").

Pursuant to the Plan and the Confirmation Orderhtbiders of Class 7 Claims, which constitute unsest claims against AMERCO (the
"Class 7 Claims") shall receive, in full satisfactj settlement, release, and discharge of anddnagrge for their Class 7 Claims: (i) the SAC
Holding Senior Notes in the aggregate principal am@f $200 million; (ii) Second Lien Senior Sealifdotes in the estimated aggregate
amount of $120 million (and an additional $80 roifliwill be issued to purchasers apart from the émslaf the Class 7 Claims); (i) cash in
the approximate amount of $253,056,696.00, proviledever, that the amount of cash distributedoiddrs of Class 7 Claims shall not
exceed 35% of the aggregate allowed amount of Ql&aims; and (iv) the New AMERCO Notes in anmstied aggregate principal amo

of $149,962,435.00. The face amount of New AMERGCaeN distributed to holders of Class 7 Claims sbgdial the aggregate allowed
amount of Class 7 Claims minus the aggregate amaju(i) SAC Holding Senior Notes; (ii) Second Li&enior Secured Notes; and (iii) cash
distributed to holders of Class 7 Claims.

Paragraph 16 of the Confirmation Order provides, tharsuant to

Section 1145 of the Bankruptcy Code, the issuatlis&rjbution and resale of certain New Debt Se@sitinder the Plan, including, without
limitation, the New AMERCO Notes, the Second LiemBr Secured Notes and the SAC Holding Senior §j@ee exempt from the
requirements of Section 5 of the Securities Act233 (as amended, the "Securities Act") and eqemntadtate securities and "blue sky" laws.
Section 1145(a)(1) of the Bankruptcy Code exempdgsuance of securities from the registratiomiregnents of the Securities Act and
equivalent state securities and "blue sky" lawsenmitcumstances where:

(i) the securities are issued by a debtor, a debadfiliate participating in a joint plan of re@ngization with the debtor, or a successor of the
debtor under a plan or reorganization; (ii) theusies are issued in exchange for a claim agaarstnterest in, or a claim for an
administrative expense against, the debtor; aidl{@ securities are issued principally in sucbh@ange and partly for cash or property. The
Applicant believes (and the Bankruptcy Court haec#jrally found and concluded) that the issuanicdhe New AMERCO Notes, the Seca
Lien Senior Secured Notes and the SAC Holding Seévates contemplated by the Plan satisfies thep@inements. Based on the foregoing,
the Corporation believes that the issuance of i NMERCO Notes, the Second Lien Senior Secureg@dNand the SAC Holding Senior
Notes is exempt from the registration requiremefithe Securities Act and any applicable state séesiand "blue sky" laws

3. AFFILIATES.

a. The following table sets forth the Affiliatestbe Corporation as of the date of this applicatinoluding their respective percentages of
voting securities, or other bases of control. Exeepotherwise set forth in the Plan, the corpostitecture end equity ownership of the
Debtors and their subsidiaries will be unchanged.



Name of Entity
PARENT: AMERCO
FIRST LEVEL SUBSIDIARY
A. EJOS
Japal, Inc.
M.V.S., Inc.
Pafran, Inc.
Sophmar, Inc.
Picacho Peak Investments Co.
Republic Western Insurance Company
SECOND LEVEL SUBSIDIARIES
1. Republic Claims Service Company
2. Republic Western Syndicate, Inc.
3. North American Fire & Casualty
Insurance Company
4. RWIC Investments, Inc.
THIRD LEVEL SUBSIDIARIES
a. Ponderosa Insurance Agency, Inc.
FIRST LEVEL SUBSIDIARY
H. Oxford Life Insurance Company
SECOND LEVEL SUBSIDIARIES
1. Oxford Life Insurance Agency, Inc.
2. Christian Fidelity Life Insurance Compa ny
3. Encore Financial, Inc.
THIRD LEVEL SUBSIDIARIES
a. North American Insurance Company
b. Encore Agency, Inc.
FOURTH LEVEL SUBSIDIARIES
i. Community Health, Inc.
ii. Community Health Partners, Inc.
FIRST LEVEL SUBSIDIARY
I. Amerco Real Estate Company
SECOND LEVEL SUBSIDIARIES

G@mMmMoOw

Amerco Real Estate Company of Texas, In c.
Amerco Real Estate Services, Inc.

One PAC Company

Two PAC Company

Three PAC Company

Four PAC Company

Five PAC Company

oNorWONE

Amerco Real Estate Company of Alabama, Inc.

Perce
Voting S

Jurisdiction of Incorporation

Nevada

Arizona
Nevada
Nevada
Nevada
Nevada
Nevada
Arizona

Arizona
New York
Louisiana

Arizona

Arizona

Arizona

Arizona
Texas
Wisconsin

Wisconsin
Louisiana

Wisconsin
Illinois

Nevada

Alabama

Texas
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada

by Immed

ntage of
tock Owned
iate Parent

100%
100%
100%
100%
100%
100%
100%

100%
100%
100%

100%
100%
100%

100%
100%
100%

100%
100%

80%
20%

100%

100%
100%
100%
100%
100%
100%
100%
100%



9. Six PAC Company
10. Seven PAC Company

11. Eight PAC

Company

12. Nine PAC Company

13. Ten PAC Company

14. Eleven PAC Company

15. Twelve PAC Company
16. Sixteen PAC Company
17. Seventeen PAC Company

18. Nationwide Commercial Company

THIRD LEVEL SUBSIDIARIES

a. Yonkers Property Corporation

19. PF&F Holdings Corporation
THIRD LEVEL SUBSIDIARIES
a. Fourteen PAC Company
a. Fifteen PAC Company
FIRST LEVEL SUBSIDIARY
J. U-Haul International, Inc.
SECOND LEVEL SUBSIDIARIES
1. A & M Associates, Inc.
THIRD LEVEL SUBSIDIARIES

a. Web Team Associates, Inc.

ECOND LEVEL SUBSIDIARIES

. U-Haul Business Consultants, Inc.

S
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3. U-Haul Co.
4. U-Haul Co.
5. U-Haul Co.
6. U-Haul Co.
7. U-Haul Co.
8. U-Haul Co.
. U-Haul Co.

© .

10. U-Haul Co. of District of Columbia, Inc.

of Alabama, Inc.
of Alaska

of Arizona

of Arkansas

of California

of Colorado

of Connecticut

11. U-Haul of Florida

12. U-Haul Co.

of Georgia

13. U-Haul of Hawaii, Inc.

14. U-Haul Co.
15. U-Haul Co.
16. U-Haul Co.
17. U-Haul Co.
18. U-Haul Co.

of Idaho, Inc.
of lllinois, Inc.
of Indiana, Inc.
of lowa, Inc.
of Kansas, Inc.

Nevada
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada
Arizona

New York
Delaware

Nevada
Nevada

Nevada

Arizona

Nevada

Arizona
Alabama
Alaska
Arizona
Arkansas
California
Colorado
Connecticut

District of Columbia

Florida
Georgia
Hawaii
Idaho
Illinois
Indiana
lowa
Kansas

100
100
100
100
100
100
100
100
100
100

100
100

100
100

100

100

100

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

%
%
%
%
%
%
%
%
%
%

%
%

%
%

%

%

%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%



. U-Haul Co. of Kentucky

. U-Haul Co. of Louisiana

. U-Haul Co. of Maine, Inc.

. U-Haul Co. of Maryland, Inc.

. U-Haul Co. of Massachusetts and Ohio, Inc.

. U-Haul Co. of Michigan

. U-Haul Co. of Minnesota

. U-Haul Co. of Mississippi

. U-Haul Company of Missouri
. U-Haul Co. of Montana, Inc.
. U-Haul Co. of Nebraska

. U-Haul Co. of Nevada, Inc.

. U-Haul Co. of New Hampshire, Inc.

. U-Haul Co. of New Jersey, Inc.
. U-Haul Co. of New Mexico, Inc.
. U-Haul Co. of New York, Inc.

. U-Haul Co. of North Carolina

. U-Haul Co. of North Dakota

. U-Haul Co. of Oklahoma, Inc.

. U-Haul Co. of Oregon

. U-Haul Co. of Pennsylvania

. U-Haul Co. of Rhode Island

. U-Haul Co. of South Carolina, Inc.

. U-Haul Co. of South Dakota, Inc.
. U-Haul Co. of Tennessee

. U-Haul Co. of Utah, Inc.

. U-Haul Co. of Virginia

. U-Haul Co. of Washington

. U-Haul Co. of West Virginia

. U-Haul Co. of Wisconsin, Inc.

. U-Haul Co. of Wyoming, Inc.

. U-Haul Leasing & Sales Co.

. U-Haul Self-Storage Corporation

. U-Haul Self-Storage Management (WPC), Inc.

. U-Haul Co. of Texas
. INW Company

. Storage Realty LLC
. EMove, Inc.

. U-Haul Co. (Canada) Ltd. U-Haul Co. (Canada)

Ltee

Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Oklahoma
Oregon
Pennsylvania
Rhode Island
South Carolina
South Dakota
Tennessee
Utah
Virginia
Washington
West Virginia
Wisconsin
Wyoming
Nevada
Nevada
Nevada
Texas
Washington
Nevada
Nevada
Ontario, Canada

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
50%
100%
100%



THIRD LEVEL SUBSIDIARIES
a. U-Haul Inspections, Ltd. Br itish Columbia, Canada 100%

b. Certain directors and executive officers of@poration or any Subsidiary Guarantor may be @ekto be "affiliates” of the Corporation
or such Subsidiary Guarantor by virtue of theiripposs with the Corporation or such Guarantor. Bem 4, "Directors and Executive
Officers."

4. DIRECTORS AND EXECUTIVE OFFICERS.

a. The following table lists the names and offibekl by all directors and executive officers of @arporation. The address for each director
and executive officer listed below is c/o AMERC@25b Airmotive Way, Ste. 100, Reno, Nevada 895029323

Edward J. Shoen Chairman of the Bo ard, President, and Director
William E. Carty Director

John M. Dodds Director

Charles J. Bayer Director

John P. Brogan Director

James J. Grogan Director

M. Frank Lyons Director

James P. Shoen Director

Gary B. Horton Treasurer of AMERC O

Gary V. Klinefelter Secretary & Genera | Counsel of AMERCO
Rocky D. Wardrip Assistant Treasure r of AMERCO

5. PRINCIPAL OWNERS OF VOTING SECURITIES.

As of the date of this application, the followingrpons own 10% or more of the voting securitiehefCorporation. The Plan does not
contemplate any changes to the below holders ofdtiag stock of the Corporation.

7



NAME AND COMPLETE PERCENTAG E OF VOTING
MAILING ADDRESS TITLE OF CLASS O WNED AMOUNT OWNED SECURIT IES OWNED

Edward J. Shoen Series A Common Stock 3,483,681 1 6.9%
Chairman of the Board,

President and Director

2727 N. Central Ave

Phoenix, AZ 85004 (1)

Mark V. Shoen AMERCO Common S tock 3,248,481 1 5.7%
President, U-Haul

Phoenix Operations

2727 N. Central Ave

Phoenix, AZ 85004 (2)

The ESOP Trust AMERCO Common S tock 2,329,484 1 1.3%
2727 N. Central Ave
Phoenix, AZ 85004 (3)

(1) Edward J. Shoen also beneficially owns 559 ghes of AMERCO Common Stock held by the OxfonasTend the number of shares
reported as beneficially owned by Edward J. Shaess chot include these shares.

(2) Mark V. Shoen also beneficially owns 527,604rsls of AMERCO Common Stock held by the Oxford Tarsl the number of shares
reported as beneficially owned by Edward J. Shams dhot include these shares.

(3) The complete name of the ESOP Trust is the EBOBt Fund for the AMERCO Employee Savings and eyge Stock Ownership Tru
The ESOP Trustee, which consists of three indivgluéthout a past or present employment historigusiness relationship with the
Corporation, is appointed by the Corporation's Ba#rDirectors. Under the ESOP, each participans(mh participant's beneficiary) in the
ESOP directs the ESOP Trustee with respect todtirg/of all AMERCO Common Stock allocated to thetjtipant's account. All shares in
the ESOP Trust not allocated to participants ated/by the ESOP Trustee. As of January 31, 200theo?,329,484 shares of AMERCO
Common Stock held by the ESOP Trust, 1,602,722eshaere allocated to participants and 726,726 shareained unallocated. The num
of shares reported as beneficially owned by Edwafhoen and Mark V. Shoen does not include 3,8643690 shares of AMERCO
Common Stock, respectively, allocated by the ES@RtTo those individuals. Those shares are includé¢he number of shares held by the
ESOP Trust.



6. UNDERWRITERS.

a. Within the three years prior to the date offlithis application, no person acted as underwoitany securities of the Applicant which w
outstanding as of the date of this application.

b. No person is acting, or proposed to be actiagarancipal underwriter of the securities proposede offered pursuant to the Indenture.
7. CAPITALIZATION.
(i) as of the date of this Application:

Capital Stock (in number of shares):

TITLE OF CLASS AMOUNT AUTHORIZED AMOUNT OUTSTA NDING
AMERCO Common Stock, $0.25 par value 150,000,000 20,630,03 3
Series A Common Stock, $0.25 par value 10,000,000 5,662,49 5
Series B Common Stock, $0.25 par value 10,000,000 None
Series A Preferred Stock, no par value 6,100,000 6,100,00 0
Series B Preferred Stock, no par value 100,000 None

Debt Securities:

TITLE OF CLASS AMOUNT AUTHORIZED AMOUNT OUTSTA NDING
AMERCO 7.85% Senior Notes due 2003 $175,000,000 $175,000, 000
AMERCO 8.80% Senior Notes due 2005 $200,000,000 $200,000, 000
AMERCO Medium-Term Notes $110,000,000 $110,000, 000
AMERCO 7.135% Series 1997-C Bond $126,000,000 $126,000, 000

Backed Asset Trust Certificates due
October 15, 2002

Amerco Real Estate Company Senior $95,000,000 $95,000, 000
Secured Notes, Series A, due April 30,

2012

Amerco Real Estate Company Senior $5,000,000 $5,000, 000

Notes, Series B, due April 30, 2007



Each stockholder is entitled to one vote per sbAFMERCO Common Stock and Series A Common StotlQ) bf one vote per share of
Series B Common Stock, and no vote per share fibr Beries A Preferred Stock and Series B Prefe3tedk for the election of directors and

on all other matters to be voted on by the stoalkérsl.

(i) as of the Effective Date:
Capital Stock (in number of shares):

TITLE OF CLASS
AMERCO Common Stock, $0.25 par value
Series A Common Stock, $0.25 par value
Series B Common Stock, $0.25 par value
Series A Preferred Stock, no par value
Series B Preferred Stock, no par value

Debt Securities:

TITLE OF CLASS
AMERCO 12% Senior Subordinated Secured
Notes due 2011
AMERCO 9.0% Second Lien Senior Secured
Notes due 2009

$149,

$200,

AMOUNT AUTHORIZED AMOUNT OUTSTA NDING
150,000,000 20,630,03 3
10,000,000 5,662,49 5
10,000,000 None
6,100,000 6,100,00 0
100,000 None
AMOUNT AUTHORIZED AMOUNT OUTST ANDING

962,435 (approximately) $149,962,435 (app roximately)

000,000 $200,000,000

Each stockholder is entitled to one vote per sbaFeMERCO Common Stock and Series A Common Stotl) bf one vote per share of
Series B Common Stock, and no vote per share fibr Beries A Preferred Stock and Series B Prefe3tedk for the election of directors and

on all other matters to be voted on by the stoaikrsl.

8. ANALYSIS OF INDENTURE PROVISIONS.

The following is a general description of certainsions of the Indenture to be qualified andubjsct in its entirety by reference to the fc
of the Indenture to be qualified, filed as Exhib8C hereto and is incorporated herein by referefeams used below have the meaning

ascribed to them in the Indenture.

a. Defaults under the Indenture; Withholding of ietof Defaults.

Each of the following are Events of Default undes tndenture:
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(a) failure by the Corporation to pay interest oy af the Notes when it becomes due and payabldhendontinuance of any such failure for
30 days;

(b) failure by the Corporation to pay the principdbny of the Notes when it becomes due and payaliiether at stated maturity, upon
redemption, upon purchase, upon acceleration @netke;

(c) failure by the Corporation to comply with anfyits agreements or covenants described underd®scsi.08, 4.07, 4.09, 4.10, 4.15 and 5.01
of the Indenture;

(d) failure by the Corporation to comply with anher agreement or covenant in this Agreement oS#eurity Documents and continuance
of this failure for 30 days after notice of thelda¢ has been given to the Corporation by the ®rust by the Holders of at least 25% of the
aggregate principal amount of the Notes then onuta;

(e) default under any mortgage, indenture or otitrument or agreement under which there may et or by which there may be secured
or evidenced Indebtedness of the Corporation oRastricted Subsidiary, whether such Indebtedneasaxists or is incurred after the Issue
Date, which default:

(i) is caused by a failure to pay when due prinlegmasuch Indebtedness within the applicable expgeace period, (i) results in the
acceleration of such Indebtedness prior to its@sgfinal maturity or (iii) results in the commemant of judicial proceedings to foreclose
upon, or to exercise remedies under applicableolaapplicable security documents to take ownershithe assets securing such
Indebtedness, and

in each case, the principal amount of such Indetgtss] together with any other Indebtedness withexddo which an event described in
clause (i), (ii) or
(iii) has occurred and is continuing, aggregate® dillion or more;

(f) one or more judgments or orders that exceednilln in the aggregate (net of amounts coverngihsurance or bonded) for the payment
of money have been entered by a court or courtsmipetent jurisdiction against the Corporationmy Restricted Subsidiary and such
judgment or judgments have not been satisfiedestagnnulled or rescinded within 60 days of beimiged;

(9) the Corporation or any Significant Subsidiagysuant to or within the meaning of any Bankrupteyv: (i) commences a voluntary case,
(il) consents to the entry of an order for relighmst it in an involuntary case,

(iii) consents to the appointment of a Custodiait of for all or substantially all of its assef;) makes a general assignment for the bene
its creditors, or (v) generally is not paying it as they become due;

(h) a court of competent jurisdiction enters aneomar decree under any Bankruptcy Law that: (fpigelief against the Corporation or any
Significant Subsidiary as debtor in an involunteage, (ii) appoints a Custodian of the Corporatioany Significant Subsidiary or a
Custodian for all or substantially all of the assaftthe
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Corporation or any Significant Subsidiary, or (dfders the liquidation of the Corporation or angrfficant Subsidiary;
and the order or decree remains unstayed andentdéfr 60 days;

(i) any Note Guarantee of any Significant Subsidizrases to be in full force and effect (other timaaccordance with the terms of such Note
Guarantee and this Agreement) or is declared mdlhvaid and unenforceable or found to be invaliduoy Guarantor denies its liability under
its Note Guarantee (other than by reason of relekaeGuarantor from its Note Guarantee in accardamith the terms of this Agreement and
the Note Guarantee); or

() an "Event of Default" occurs and is continuingder any of the Security Documents or the Corpmrair any Guarantor repudiates any of
its obligations under any of the Security Documgatsany of the Security Documents become unenédnieeagainst any of them for any
reason which continues for 30 days after writteticedrom the Trustee or holders of at least 25%utstanding principal amount of Notes or
the loss of the perfection or priority of the Liegranted by any of them pursuant to the Securitgubments occurs for any reason.

If a Default or Event of Default occurs and is ¢oning and if it is actually known to a Responsififficer of the Trustee, the Trustee shall
mail to Holders of Notes a notice of the DefaulEwent of Default within 30 days after it occurxcEpt in the case of a Default or Event of
Default (a) in payment of principal of, premiumaifiy, or interest on any Note or (b) in compliangdn Section 5.01 of the Indenture, the
Trustee may withhold the notice if and so long asmmittee of its Responsible Officers in goodHaletermines that withholding the notice
is in the interests of the Holders of the Notes.

b. Authentication and Delivery of Securities; Agaliion of Proceeds

As set forth in Section 2.02 of the Indenture, Aitharized Officer shall sign the Notes for the Qogiion by manual or facsimile signature
an Officer whose signature is on a Note no longdadthat office at the time a Note is authentidatee Note shall nevertheless be valid. A
Note shall not be valid until authenticated by ti@nual signature of the Trustee. The signaturd Baajonclusive evidence that the Note
been authenticated under this Agreement.

There will be no proceeds (and therefore no apitinaf such proceeds) from the issuance of theeslbecause the Notes will be issued, as
part of an exchange, as provided in the Plan.

c. Release of Collateral

Not later than the Issue Date, the Corporationtaadsubsidiary Guarantors party thereto shall lexeeuted and delivered to the Trustee
the Collateral Agent, for the benefit of the SedurRarties, (a) the Pledge Agreement; (b) the Sigcigreement; (c) the Pay Proceeds
Agreements; (d) mortgages in form and substans®nedbly satisfactory to the Trustee and the Colhtegent with respect to the Sale
Property and the Surplus Property; (e) certificagggesenting the Oxford
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Stock; (f) the Sale Agreements; (g) all documentsiastruments, including Uniform Commercial Codehcing statements, required by law
or reasonably requested by the Trustee or the €alaAgent to be filed, registered or recordedriate or perfect the Liens in the Collateral
intended to be created by the Security Agreemethtlaen Mortgages; and (h) all documents and instrisnequired to be delivered as of the
Issue Date under the Security Documents, includmgtitle insurance policies, casualty insurandeci@s and policy endorsements, as well
as any opinions of counsel, as may be requireetimeler. These documents will be executed to corgierfect the Liens in the Collateral
intended to be created by the Security Agreemenhtlzen Mortgages.

The Collateral may be released from the Lien acdrity interest created by the Security Documehtng time or from time to time in
accordance with the provisions of the Indenture.

d. Satisfaction and Discharge of the Indenture

The Indenture will be discharged and will ceasbdmf further effect (except as to rights of regisbn of transfer or exchange of Notes wi
shall survive until all Notes have been cancelaedpaall outstanding Notes issued thereunder, velithier:

(a) all the Notes that have been authenticatedlalidered (except lost, stolen or destroyed Notkilvhave been replaced or paid and Notes
for whose payment money has been deposited indrisstgregated and held in trust by the Corporaiahthereafter repaid to the
Corporation or discharged from this trust) havenb@elivered to the Trustee for cancellation, or

(b) (i) all Notes not delivered to the Trustee dancellation otherwise have become due and payattiave been called for redemption
pursuant to Section 3.07 or Section 3.08 of themhgre, and the Corporation has irrevocably depdsit caused to be deposited with the
Trustee trust funds in trust in an amount of mosigfficient to pay and discharge the entire Indetésd (including all principal and accrued
interest) on the Notes not theretofore deliverethéTrustee for cancellation,

(i) the Corporation has paid all sums payabletlwnder the Indenture and the Security Documents,

(iii) the Corporation has delivered irrevocabletinstions to the Trustee to apply the depositedegdoward the payment of the Notes at
maturity or on the date of redemption, as the caag be, and

(iv) the Holders have a valid, perfected, exclusigeurity interest in this trust.

In addition, the Corporation must deliver an OffiseCertificate and an opinion of counsel to thestee stating that all conditions precede
satisfaction and discharge have been satisfied.

e. Evidence of Compliance with Conditions
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As stated in Section 14.04 of the Indenture, upgnraquest or application by the Corporation toThéstee to take any action under the
Indenture, the Corporation must furnish to the Tees(a) an Officer's Certificate (as defined ia thdenture) stating that, in the opinion of
signers, all conditions precedent and covenang)yif provided for in the Indenture relating to fieposed action have been satisfied; and (b)
an Opinion of Counsel (as defined in the Indentstading that, in the opinion of such counselsatth conditions precedent and covenants
have been satisfied.

Each certificate or opinion with respect to comptia with a condition or covenant provided for ie thdenture shall include: (a) a statement
that the person making such certificate or opiriaa read such covenant or condition; (b) a bratstent as to the nature and scope of the

examination or investigation upon which the statetmer opinions contained in such certificate anmm are based; (c) a statement that, in

the opinion of such person, he or she has madeestshination or investigation as is necessary &blkenhim to express an informed opinion
as to whether or not such covenant or conditiorbleas satisfied; and (d)a statement as to whethaotoin the opinion of such person, such
condition or covenant has been satisfied.

9. OTHER OBLIGORS.

Each of the following Subsidiary Guarantors havargateed the Corporation's payment obligations wuihgelndenture. The mailing address
for each of the following is c/o AMERCO, 1325 Airthee Way Suite 100, Reno, Nevada 89502-3239.

Amerco Real Estate Company

Amerco Real Estate Company of Alabama, Inc. Am&eal Estate Company of Texas, Inc. One PAC Company
Five PAC Company

Seven PAC Company

Ten PAC Company

Fourteen PAC Company

Sixteen PAC Company

U-Haul Co. of Alaska

U-Haul Co. of Arizona

U-Haul Co. of Florida

U-Haul of Hawaii, Inc.

U-Haul International, Inc.

Yonkers Property Corporation

Amerco Real Estate Services, Inc. Two PAC Company
Three PAC Company

Four PAC Company

Six PAC Company

Eight PAC Company

Nine PAC Compan'

Eleven PAC Company
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Twelve PAC Company

Fifteen PAC Company

Seventeen PAC Company

Nationwide Commercial Compal

PF&F Holdings Corporation

A & M Associates, Inc.

EMove, Inc.

U-Haul Business Consultants, Inc. U-Haul Leasin§a&es Co.
U-Haul Self-Storage Corporation U-Haul Self-Stordggnagement (WPC), Inc. U-Haul Co. of Alabama, Inc.
U-Haul Co. of Arkansas

U-Haul Co. of California

U-Haul Co. of Colorado

U-Haul Co. of Connecticut

U-Haul Co. of District of Columbia, Inc. U-Haul Cof Georgia
U-Haul Co. of lowa, Inc.

U-Haul Co. of Idaho, Inc.

U-Haul Co. of lllinois, Inc.

U-Haul Co. of Indiana, Inc.

U-Haul Co. of Kansas, Inc.

U-Haul Co. of Kentucky

U-Haul Co. of Louisiana

U-Haul Co. of Massachusetts and Ohio, Inc. U-Haml & Maryland, Inc.
U-Haul Co. of Maine, Inc.

U-Haul Co. of Michigan

U-Haul Co. of Minnesota

U-Haul Company of Missouri

U-Haul Co. of Mississippi

U-Haul Co. of Montana, Inc.

U-Haul Co. of North Carolina

U-Haul Co. of North Dakota

U-Haul Co. of Nebraska

U-Haul Co. of New Hampshire, Inc. U-Haul Co. of Ndersey, Inc.
U-Haul Co. of New Mexico, Inc.

U-Haul Co. of Nevada, Inc.

U-Haul Co. of New York, Inc.

U-Haul Co. of Oklahoma, Inc.

U-Haul Co. of Oregon

U-Haul Co. of Pennsylvania

U-Haul Co. of Rhode Island

U-Haul Co. of South Carolina, Inc.
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U-Haul Co. of South Dakota, Inc. U-Haul Co. of Tessee
U-Haul Co. of Texas

U-Haul Co. of Utah, Inc.

U-Haul Co. of Virginia

U-Haul Co. of Washington

U-Haul Co. of Wisconsin, Inc.

U-Haul Co. of West Virginia

U-Haul Co. of Wyoming, Inc.

Web Team Associates

U-Haul Co. (Canada) Ltd.

U-Haul Co. (Canada) Ltd. U-Haul Co. (Canada) Ltee

CONTENT OF APPLICATION FOR QUALIFICATION. This apiglation for qualification comprises:

a. Pages number 1 to 18 consecutively.

b. The statement of eligibility and qualification form T4 of The Bank of New York, as Trustee under theelmdre, to be qualified (includ

as Exhibit 25.1 hereto).

c. The following exhibits in addition to those fil@s part of the statement of eligibility and gfiiedition of each Trustee:

Exhibit T3A - Restated Art
date of fili
Quarterly Re
1992, file n

Exhibit T3B - Restated By-
hereof Incor
Form 10-Q fo
1-11255.

Exhibit T3C - Draft form o
party theret

Exhibit T3D - Not Applicab

Exhibit T3E-I - Disclosure S
Plan of Reor
Bankruptcy C
Quarterly Re
February 17,

icles of Incorporation of AMERCO as in effect on th e
ng hereof. Incorporated by .reference to AMERCO's

port on Form 10-Q for the quarter ended December 31 ,
0.1-11255.

Laws of AMERCO as in effect on the date of filing
porated by reference to AMERCO's Quarterly Report o n
r the quarter ended September 30, 1996, file no.

f Indenture among AMERCO, the Subsidiary Guarantors
o and The Bank of New York, as Trustee (filed herew ith)

le

tatement Concerning the Debtors' First Amended Join t
ganization Under Chapter 11 of the United States

ode. Incorporated by reference to Exhibit 2.4 to t he
port on Form 10-Q filed with the SEC by AMERCO on

2004.
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Exhibit T3E-2 - First Amende

Real Estate

Incorporated

Form 10-Q fi
Exhibit T3F - Cross Refere
Exhibit 25.1 - Form T-I qua

Indenture to

d Joint Plan of Reorganization of the AMERCO and AM
Company, Debtors and Debtors in Possession.

by reference to Exhibit 2.3 to the Quarterly Repor

led with the SEC by AMERCO on February 17, 2004.

nce Sheet (included in Indenture)

lifying The Bank of New York as Trustee under the
be qualified (filed herewith)
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SIGNATURE

Pursuant to the requirements of the Trust Indentuteof 1939, the applicant, AMERCO, a corporat@ganized and existing under the laws
of Nevada, has duly caused this application toigneesl on its behalf by the undersigned, thereuntp aduthorized, and its seal to be hereunto
affixed and attested, all in the city of Phoenixd&tate of Arizona, on the 5th day of March, 2004.

AMERCO

By: /s/ Edward J. Shoen

Narre: Edward J. Shoen
Title: Pr esi dent

By: /s/ Gary V. Klinefelter

Narre: Gary V. Klinefelter
Title: Secretary

Attest

By: /s/ Ceorge R dds

Name: George R Qdds
Title: Assi stant Secretary
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AMERCO
AND THE GUARANTORSLISTED ON THE SIGNATURE PAGESHERETO

12% SENIOR SUBORDINATED SECURED NOTES DUE 2011

INDENTURE

Dated asof March __, 2004

THE BANK OF NEW YORK,

as Trustee
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INDENTURE dated as of March , 2004 (the "Agreether the "Indenture™) between AMERCO, a Nevadgoaation (the "Company"),
the Guarantors and The Bank of New York, a New Mmakking corporation, as trustee (the "Trustee").

The Company, the Guarantors and the Trustee agrim#i@vs for the benefit of each other and for dogial and ratable benefit of the Holders
of the Notes:

ARTICLE |
DEFINITIONS AND INCORPORATION BY REFERENCE
1.01 Definitions.

"Acquired Indebtedness" means (1) with respechioRerson that becomes a Restricted Subsidianytatdssue Date, Indebtedness of such
Person and its Subsidiaries existing at the tinth fterson becomes a Restricted Subsidiary thahetdacurred in connection with, or in
contemplation of, such Person becoming a Restrigtdzsidiary and (2) with respect to the Compangyr Restricted Subsidiary, any
Indebtedness of a Person (other than the CompaayRestricted Subsidiary) existing at the time sRelson is merged with or into the
Company or a Restricted Subsidiary, or Indebtedaggsessly assumed by the Company or any Resti8iedidiary in connection with the
acquisition of an asset or assets from anotheoRgevghich Indebtedness was not, in any case, iadlry such other Person in connection
with, or in contemplation of, such merger or acitigs.

"Affiliate" of any Person means any other Persoictvidirectly or indirectly controls or is controfldoy, or is under direct or indirect comm
control with, the referenced Person. Affiliateslsbha deemed to include, with respect to any Peraop other Person (1) which beneficially
owns or holds, directly or indirectly, 10% or marfeany class of the Voting Stock of the referenBedson, (2) of which 10% or more of the
Voting Stock is beneficially owned or held, dirgotlr indirectly, by the referenced Person or (Zhwespect to an individual, any immediate
family member of such Person. For purposes ofdéfgition, "control" of a Person shall mean thevpoto direct the management and
policies of such Person, directly or indirectly,etter through the ownership of voting securitigsctntract or otherwise. For the avoidance
of doubt, SAC Holding shall not be deemed to bé#itiate of the Company for purposes of this Agneent.

"Agent" means any Registrar, Paying Agent or casteay..
"Agreement" means this Indenture, as amended @eugnted from time to time.
"amend" means to amend, supplement, restate, aamehcestate or otherwise modify; and "amendmerdll slave a correlative meaning.

"Applicable Procedures" means, with respect toteanysfer or exchange of or for beneficial interéstany Global Note, the rules and
procedures of the Depositary that apply to suahsfex or exchange.



"Appraised Value" with respect to any asset mehaddir market value of such asset as determingdaal faith by an independent third-
party appraiser, experienced in such appraisalewigénced by a written appraisal signed by sughager and delivered to the Company.

"AREC" means Amerco Real Estate Company, a Nevagacation.
"asset" means any asset or property.

"Asset Acquisition" means (1) an Investment by @mmpany or any Restricted Subsidiary of the Compamny other Person in a Permitted
Business if, as a result of such Investment, swrhdh shall become a Restricted Subsidiary of dragany, or shall be merged with or into
the Company or any Restricted Subsidiary of the @amg, or (2) the acquisition by the Company or Regtricted Subsidiary of the
Company of all or substantially all of the assdtary other Person in a Permitted Business or angian or line of business of any other
Person that is a Permitted Business.

"Asset Sale" means any sale, issuance, conveyamaaosfer, lease, assignment or other dispositiotheyCompany or any Restricted
Subsidiary to any Person other than the CompamyypRestricted Subsidiary (including by means 8aée and Leaseback Transaction or a
merger or consolidation) (collectively, for purpes# this definition, a "transfer"), in one tran8an or a series of related transactions, of any
assets of the Company or any of its Restricted ilisis®s other than in the ordinary course of besg For purposes of this definition, the
term "Asset Sale" shall not include:

(1) transfers of cash or Cash Equivalents;

(2) transfers of assets (including Equity Intergttat are governed by, and made in accordanceSeithion 5.01 hereof;
(3) Permitted Investments and Restricted Paymeaartsifted under Section 4.07 hereof;

(4) the creation or realization of any Permittedri;i

(5) transfers of damaged, worn-out or obsoletepgant or assets that, in the Company's reasonaddenent, are no longer used or useful in
the business of the Company or its Restricted Sid&s;

(6) conveyance, sale, transfer, assignment or atisposition of inventory and other assets acquimad! held for resale in the ordinary course
of business;

(7) conveyance, sale, transfer, assignment or atisposition by an Insurance Subsidiary of se@sitif Persons (other than the Company or
its Subsidiaries) constituting a portion of itséstment portfolio in the ordinary course of businesnsistent with past practices;

(8) surrender or waiver of contract rights or settént, release or surrender of contract, torteerditigation claims;
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(9) grant in the ordinary course of business of mmiy-exclusive license of patents, trademarksstegions therefor and other similar
intellectual property;

(10) any transfer of the real property and improgata covered by the Synthetic Leases;

(11) any transfer or series of related transfeas tut for this clause, would be Asset Saledtérajiving effect to such transfers, the
aggregate Fair Market Value of the assets trarefdrr such transaction or any such series of @lasmsactions does not exceed $4.0 million
during any fiscal year.

"Attributable Indebtedness”, when used with respeeiny Sale and Leaseback Transaction, meanstlas ttime of determination, the pres
value (discounted at a rate equivalent to the Cayipahen-current weighted average cost of fundddorowed money as at the time of
determination, compounded on a semi-annual bastiedotal obligations of the lessee for rentatmants during the remaining term of the
lease included in any such Sale and Leaseback dctos.

"Bankruptcy Law" means Title 11 of the United Sta@ode, as amended, or any similar federal or Etatéor the relief of debtors.
"Board of Directors" means, with respect to anysBey the board of directors or comparable goverhody of such Person.

"Business Day" means a day other than a Saturdmday or other day on which banking institution3 hre City of New York are authorized
or required by law to close.

"Capital Stock" means (1) in the case of a corponacorporate stock, (2) in the case of an astooi@r business entity, any and all shares,
interests, participations, rights or other equintdghowever designated) of corporate stock, (Bpéncase of a partnership or limited liability
company, partnership or membership interests (venetbneral or limited), and (4) any other integgparticipation that confers on a Person
the right to receive a share of the profits andésof, or distributions of assets of, the issttagson.

"Capitalized Lease" means a lease required to pi¢atiaed for financial reporting purposes in aazomce with GAAP.

"Capitalized Lease Obligations" of any Person meheobligations of such Person to pay rent orradineounts under a Capitalized Lease,
and the amount of such obligation shall be thetaliped amount thereof determined in accordanclk GAAP.

"Cash Equivalents" means: (1) marketable diredgalibns issued or unconditionally guaranteed leyWinited States or issued by any age
thereof and backed by the full faith and credithef United States, in each case maturing withiedr yrom the date of acquisition thereof, (2)
marketable direct obligations issued by any stath@United States or any political subdivisionaofy such state or any public instrument:
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 S&P or Moody's, (3) commarpiaper maturing no more than
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270 days from the date of creation thereof anthatime of acquisition, having a rating of at ke&sl from S&P or at least P-1 from
Moody's, (4) certificates of deposit or bankergegtances maturing within 1 year from the datecqlsition thereof issued by any bank
organized under the laws of the United States prstate thereof having at the date of acquisiti@rdof combined capital and surplus of not
less than $250,000,000, (5) demand Deposit Accauatatained with any bank organized under the lafibe United States or any state
thereof so long as the amount maintained with adividual bank is less than or equal to $100,00Diarnsured by the Federal Deposit
Insurance Corporation, and (6) Investments in manasket funds substantially all of whose assetsrasested in the types of assets
described in clauses (1) through (6) above .

"Change of Control" means: (1) any "person” or Ugro(as such terms are used in Sections 13(d) &) df the Exchange Act), other than
one or more Permitted Persons, is or becomes thefibal owner (as defined in Rules 13d-3 and 13di8er the Exchange Act, except that
for purposes of this clause that person or groafi sl deemed to have "beneficial ownership" osafiurities that any such person or group
has the right to acquire, whether such right ig@gable immediately or only after the passagénoé}, directly or indirectly, of Voting Stock
representing more than 30% of the voting poweheftotal outstanding Voting Stock of the Compangyjgled, however, that such event
shall not be deemed to be a Change of Controlrsp &s the Permitted Persons own Voting Stock reptagy in the aggregate a greater
percentage of the total voting power of the Vot8igck of the Company than such other person omgr@) during any period of two
consecutive years, individuals who at the beginaihguch period constituted the Board of Direc{pogether with any new directors whose
election to such Board of Directors or whose noitndmafor election by the stockholders of the Comparas approved by a vote of the
majority of the directors of the Company then gtilbffice who were either directors at the begmgnof such period or whose election or
nomination for election was previously so approvegse for any reason to constitute a majorithefBoard of Directors of the Company;
(3) (a) all or substantially all of the assetshe## Company and the Restricted Subsidiaries areosaitherwise transferred to any Person other
than a Wholly-Owned Restricted Subsidiary that Guarantor or (b) the Company consolidates or nsangth or into another Person or any
Person consolidates or merges with or into the Gampin either case under this clause (3), in cm@shaction or a series of related
transactions in which immediately after the consatiom thereof Persons owning Voting Stock represgnh the aggregate a majority of 1
total voting power of the Voting Stock of the Comgammediately prior to such consummation do nohd¥oting Stock representing a
majority of the total voting power of the Votingd8k of the Company or the surviving or transfereesBn; or (4) the Company shall adopt a
Plan of Liquidation or plan of dissolution or anych plan shall be approved by the stockholdere®fQompany.

"Collateral" means (i) the Oxford Stock, (ii) thal& Property, (iii) the Surplus Property, (iv) tRestated SAC Notes Escrow Account, (v) the
3.08(b) Account, (vi) the PWC Litigation Collatefdlefined in the Security Agreement), (vii) thee&sAlgreements (defined in the Security
Agreement),

(viii) the Pay Proceeds Agreements, (ix) any NewCMotes and (x) proceeds thereof, all as providezhd subject to the Security
Documents.

"Collateral Agent" means The Bank of New York, ;1 ¢apacity as collateral agent under Section 1df@6is Agreement, or any successor
thereto.



"Company" means AMERCO, and any and all succedlersto and not any of its Subsidiaries.

"Consolidated Amortization Expense" for any penmnéans the amortization expense of the CompanytenBestricted Subsidiaries for such
period, determined on a consolidated basis in decme with GAAP.

"Consolidated Cash Flow" for any period means, aittduplication, the sum of the amounts for suadfiopeof (1) Consolidated Net Income
Available For Common Stock, plus (2) in each cadg to the extent (and in the same proportion) @ézhliin determining Consolidated Net
Income and with respect to the portion of ConstéiddNet Income attributable to any Restricted Sliasy only to the extent (and in the sa
proportion) as the Net Income of such Person welsdied in the calculation of Consolidated Net Inegifa) Consolidated Income Tax
Expense, (b) Consolidated Amortization Expense dioly to the extent not included in Consolidategttast Expense), (c) Consolidated
Depreciation Expense, (d) Consolidated IntereseBgp, (e) all other non-cash items reducing thes@atated Net Income (excluding any
non-cash charge that results in an accrual ofexvedor cash charges in any future period) fohsueriod, in each case determined on a
consolidated basis in accordance with GAAP, an@@solidated Restructuring Charges, minus (3atgegate amount of all non-cash
items, determined on a consolidated basis, toxtenesuch items increased Consolidated Net Indemsuch period, minus (4) cash
payments with respect to any non-cash chargesquelyi added back pursuant to clause 2(e) above.

"Consolidated Depreciation Expense" for any perahns the depreciation expense of the Companyhandestricted Subsidiaries for such
period, including, without limitation, the amourftany impairment charge required in such periockspect of any assets, all determined on a
consolidated basis in accordance with GAAP.

"Consolidated Income Tax Expense" for any perio&umsethe provision for taxes of the Company andRbstricted Subsidiaries, determined
on a consolidated basis in accordance with GAAP.

"Consolidated Interest Coverage Ratio" means ttie 04 Consolidated Cash Flow during the most rééemr consecutive full fiscal quarters
for which financial statements are available (forgmses of this definition, the "Four-Quarter Pétjaending on or prior to the date of the
transaction giving rise to the need to calculate@onsolidated Interest Coverage Ratio (for purpo$¢his definition, the "Transaction Dat
to Consolidated Interest Expense for the Four-@udteriod. For purposes of this definition, Cordatied Cash Flow and Consolidated
Interest Expense shall be calculated after givifeceon a pro forma basis for the period of sualtalation to:

(1) the incurrence of any Indebtedness or the is=iaf any Preferred Stock of the Company or arstiRéed Subsidiary (and the application
of the proceeds thereof) and any repayment of dtttsmbtedness or redemption of Preferred Stock {famépplication of the proceeds
therefrom) (other than the incurrence or repayrnoémdebtedness in the ordinary course of busif@ssorking capital purposes pursuant to
any revolving credit arrangement) occurring duting Four-Quarter Period or at any
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time subsequent to the last day of the FQuarter Period and on or prior to the TransactiateDas if such incurrence, repayment, issuan
redemption, as the case may be (and the applicatithe proceeds thereof), occurred on the firgtafahe Four-Quarter Period; and

(2) any asset sale or other disposition or Assefusition (including, without limitation, any AssAtquisition giving rise to the need to make
such calculation as a result of the Company orRestricted Subsidiary (including any Person whobees a Restricted Subsidiary as a rt
of such Asset Acquisition) incurring Acquired Indetthess and also including any Consolidated Casl fhcluding any pro forma expense
and cost reductions calculated on a basis consisidnRegulation S-X under the Exchange Act) agded with any such Asset Acquisition)
occurring during the Four-Quarter Period or at timg subsequent to the last day of the FQuarter Period and on or prior to the Transac
Date, as if such asset sale or Asset Acquisitiostloer disposition (including the incurrence ofagsumption or liability for, any such
Indebtedness or Acquired Indebtedness) occurrgtefirst day of the Four-Quarter Period. In adudfitifor purposes of making the
computation referred to above, (i) the Consolid&@egh Flow attributable to discontinued operati@ssjetermined in accordance with
GAAP, and operations or businesses disposed af faritne Transaction Date, shall be excluded, @nthé Consolidated Interest Expense
attributable to discontinued operations, as deteechin accordance with GAAP, and operations orrfassies disposed of prior to the
Transaction Date, shall be excluded, but only togktent that the obligations giving rise to sudmsblidated Interest Expense will not be
obligations of the referenced Person or any dbitbsidiaries following the Transaction Date.

If the Company or any Restricted Subsidiary diseotl indirectly guarantees Indebtedness of a tAgtson, the preceding sentence shall give
effect to the incurrence of such guaranteed Indkgtes as if the Company or such Restricted Sulpgidéd directly incurred or otherwise
assumed such guaranteed Indebtedness.

In calculating Consolidated Interest Expense fappses of determining the denominator (but notilmaerator) of the Consolidated Interest
Coverage Ratio: (1) interest on outstanding Indiriss determined on a fluctuating basis as of theshction Date and which will continue
to be so determined thereafter shall be deemedve &ccrued at a fixed rate per annum equal toatkeof interest on this Indebtedness in
effect on the Transaction Date; (2) if interestamy Indebtedness actually incurred on the Tranma®ate may optionally be determined a
interest rate based upon a factor of a prime oilaimate, a eurocurrency interbank offered rategther rates, then the interest rate in effer
the Transaction Date will be deemed to have beeff@tt during the Four-Quarter Period; and (3withistanding clause

(1) or (2) above, interest on Indebtedness detexthim a fluctuating basis, to the extent such éstes covered by agreements relating to
Hedging Obligations, shall be deemed to accrubeatate per annum resulting after giving effedhim operation of these agreements.

"Consolidated Interest Expense" for any period reg¢ha sum, without duplication, of the total instrexpense of the Company and the
Restricted Subsidiaries for such period, determired consolidated basis in accordance with GAA®PiIacluding without duplication,
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(1) imputed interest on Capitalized Lease Obligediand Attributable Indebtedness, (2) commissidissounts and other fees and charges
owed with respect to letters of credit securingifficial obligations, bankers' acceptance financimjraceivables financings, (3) the net costs
associated with Hedging Obligations, (4) accretiboriginal issue discount and amortization of debtiance costs, debt discount or pren
and other financing fees and expenses,

(5) the interest portion of any deferred paymeitigaltions, (6) all other non-cash interest expefigecapitalized interest, (8) the amount of
any Grossed-Up Preferred Dividends paid or accr(&dill interest payable with respect to discamith operations, and (10) all interest on
any Indebtedness of any other Person guarantettblfiyompany or any Restricted Subsidiary or sechyealLien on the assets of the
Company or its Restricted Subsidiaries (whetharadrsuch guarantee or Lien is called upon).

"Consolidated Net Income" for any period meansnéieincome (or loss) of the Company and the ResttiSubsidiaries for such period
determined on a consolidated basis in accordanteG®AAP; provided, however, that there shall beleded from such net income (to the
extent otherwise included therein), without duplima:

(1) the net income (or loss) of any Person thabisa Restricted Subsidiary or that is accountedyahe equity method of accounting, except
to the extent that cash in an amount equal to aoly Bicome has actually been received by the Coynpaany of its Wholly-Owned
Restricted Subsidiaries from such Person during peciod;

(2) except to the extent includible in the consatiédl net income of the Company pursuant to theying clause (1), the net income (or loss)
of any Person that accrued prior to the date #ijedfch Person becomes a Restricted Subsidiasyneeiiged into or consolidated with the
Company or any Restricted Subsidiary or (b) thetsssf such Person are acquired by the CompangyoRastricted Subsidiary;

(3) the net income of any Restricted Subsidiaryradusuch period to the extent that the declaradiopayment of dividends or similar
distributions by such Restricted Subsidiary of fhabme is not permitted, directly or indirectly; bperation of the terms of its charter or any
agreement, instrument, judgment, decree, orddutetaule or governmental regulation applicabléhit Subsidiary during such period,
except that the Company's equity in a net lossgfsaich Restricted Subsidiary for such period dimincluded in determining Consolidated
Net Income

(4) any gain (or loss), together with any relatealvjsions for taxes on any such gain (or the tdé@otfof any such loss), realized during such
period by the Company or any Restricted Subsidiggn (a) the acquisition of any securities, ordRénguishment of any Indebtedness, of
the Company or any Restricted Subsidiary or (bg¢othan for purposes of calculating the Restri®agments Basket, any asset sale by the
Company or any Restricted Subsidiary;

(5) any extraordinary gain (or extraordinary lossyether with any related provision for taxes ag auch extraordinary gain (or the tax efi
of any such extraordinary loss), realized by thex@Gany or any Restricted Subsidiary during suchogeri
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(6) the net effect of the write off of any deferf@thncing charges resulting from the issuancédefNotes, the Term Loan B Notes and the
New Credit Agreemen

(7) the net income of any Person acquired in aipgalf interests transaction for any period pritie date of its acquisition; and
(8) the cumulative effect of a change in accoungirigciples.

In addition, any return of capital with respecttolnvestment that increased the Restricted PaynBagket pursuant to Section 4.07(a)(iii
hereof shall be excluded from Consolidated Net imedor purposes of calculating the Restricted PayymBasket.

"Consolidated Net Income Available For Common Stdok any period means Consolidated Net Incoménef@ompany and the Restricted
Subsidiaries for such period minus any amounts paatcrued during such period by the CompanyHemayment of dividends on its
Preferred Stock.

"Consolidated Net Worth" means, with respect to Bagson as of any date, the consolidated stockislelguity of such Person, determined
on a consolidated basis in accordance with GAA$} (without duplication) (1) any amounts theretflaitable to Disqualified Equity
Interests of such Person or its Subsidiaries oraangunt attributable to Unrestricted Subsidiaries @) all write-ups (other than write-ups
resulting from foreign currency translations andevups of tangible assets of a going concern lessimade within 12 months after the
acquisition of such business) subsequent to thee IBate in the book value of any asset owned bly Betson or a Subsidiary of such Person.

"Consolidated Restructuring Charges" for any penmghns any extraordinary and/or non-recurring dateted charges of the Company,
representing restructuring charges, payments toutsring financial advisors and legal counsel and-cash impairment of asset charges
were deducted in arriving at Consolidated Net Inepprovided, however, (a) the aggregate amounboiGlidated Restructuring Charges
calculated for the 3-month period ending MarchZX4 shall not exceed $75,000,000, (b) the aggeemyabunt of Consolidated
Restructuring Charges calculated for the 3-montfodeending June 30, 2004 shall not exceed $3,800,@) the aggregate amount of
Consolidated Restructuring Charges calculatedh@6tmonth period ending September 30, 2004 shakxceed $7,500,000, (d) the
aggregate amount of Consolidated Restructuring g&sacalculated for the 9-month period ending Deear8h, 2004 shall not exceed
$11,300,000, and (e) the aggregate amount of Cidiasedl Restructuring Charges calculated for thenb2th period ending March 31, 2005
and as of the end of each fiscal quarter thereslftelt not exceed $15,000,000.

"Corporate Trust Office of the Trustee" shall béhat address of the Trustee specified in Sectiod2ldereof or such other address as to v
the Trustee may give notice to the Company.

"Custodian" means any receiver, trustee, assidiggggator or similar official under any Bankrupttaw.
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"Dealership Contract" means a U-Haul dealershigrechbetween a Subsidiary of U-Haul, on the onedhand a UHaul Dealer, on the oth
hand.

"Default” means (1) any Event of Default or (2) @awent, act or condition that, after notice or plagsage of time or both, would be an Event
of Default.

"Definitive Note" means a certificated Note registkin the name of the Holder thereof and issueat@ordance with Section 2.06 hereof,
substantially in the form of Exhibit A hereto, eptéhat such Note shall not bear the Global Notgelnel and shall not have the "Schedule of
Exchanges of Interests in the Global Note" attachetkto.

"Deposit Accounts" means any Person's now owndubm@after acquired right, title and interest withpgect to any "deposit account” as such
term is defined in the New York Uniform Commerdidde, as in effect from time to time, includingthvaut limitation, any any checking or
other demand deposit account maintained by the Gagnpr the Guarantors.

"Depositary" means, with respect to the Notes isiuar issued in whole or in part in global forime tPerson specified in Section 2.03 hereof
as the Depositary with respect to the Notes, agdaad all successors thereto appointed as deppsigaeunder and having become such
pursuant to the applicable provision of this Agreem

"Depositary Custodian" means the Trustee, as cisstddr the Depositary with respect to the Noteglobal form, or any successor entity
thereto.

"Designated Person" means (1) Edward J. Shoen, Maghoen or James P. Shoen; (2) a member of thedBd Directors of the Company
or a person that was a member of the Board of Rireof the Company within the last three yearemo the date of determination; (3) a
current employee of the Company or any of its Slibges or a person that was an employee of thepaagnor any of its Subsidiaries within
the last three years prior to the date of detertiina(4) a spouse, parent, child, sibling, couaimt, uncle, mother-in-law, father-in-law,
brother-in-law, sister-in-law, son-in-law or daughin-law of any of the individuals referred todlause (1), (2) or (3) above, or any lineal
descendant of any of the individuals referred tthia clause (4) or in clause (1), (2) or (3) ahd®@ any trust or other entity for the primary
benefit of the individuals referred to in clausg, (2), (3) or

(4) above; or (6) any Affiliate of any of the Pensaeferred to in clause (1),

(2), (3), (4) or (5) above.

"Disqualified Equity Interests" of any Person meang class of Equity Interest of such Person thatts terms, or by the terms of any related
agreement or of any security into which it is catiée, puttable or exchangeable, is, or upon tyeplening of any event or the passage of
time would be, required to be redeemed by suchoRevshether or not at the option of the holderab&ror matures or is mandatorily
redeemable, pursuant to a sinking fund obligatioatberwise, in whole or in part, on or prior t@ttlate which is 91 days after the final
maturity date of the Notes; provided, however, Hrat class of Equity Interests of such Person thaits terms, authorizes such Person to
satisfy in full its obligations with respect to thayment of dividends or upon maturity, redemptjoursuant to a sinking fund or otherwise’
repurchase thereof or otherwise by the delivergapfity Interests that are not Disqualified Equityelrests, and that are not convertible,
puttable or exchangeable for Disqualified Equitietests or



Indebtedness, will not be deemed to be Disqualiigdity Interests so long as such Person satigéiebligations with respect thereto solely
by the delivery of Equity Interests that are naosdpialified Equity Interests; provided, further, temar, that any Equity Interests that would
not constitute Disqualified Equity Interests but fwovisions thereof giving holders thereof (or ttedders of any security into or for which
such Equity Interests is convertible, exchangeabkxercisable) the right to require the Compangetteem such Equity Interests upon the
occurrence of a change in control occurring praothie final maturity date of the Notes shall natstitute Disqualified Equity Interests if the
change in control provisions applicable to suchiyguaterests are no more favorable to such holtieas the provisions described under
Section 4.15 hereof and such Equity Interests fipalty provide that neither the Company nor anySidiary may or will be required to
redeem any such Equity Interests pursuant to swmhigions prior to the Company's purchase of théeslas required by the provisions of
Section 4.15 hereof.

"Dormant Subsidiaries" means, collectively, EJOf8,,lan Arizona corporation, Japal, Inc., a Newamtgoration, M.V.S., Inc., a Nevada
corporation, Pafran, Inc., a Nevada corporatiomphsuear, Inc., a Nevada corporation, and Picacho Raastments Co., a Nevada
corporation.

"ECF Carry Forward Amount" means the amount deteeohin accordance with the definition of "ECF Cdfgrward Amount" then in effect
under the New Credit Agreement, provided thatéf ew Credit Agreement has been terminated, theiatrstall be determined in
accordance with the definition of "ECF Carry Fordidmount" in effect on the date the New Credit Agrent was terminated.

"Equity Interests" of any Person means (1) anyahshares or other equity interests (including omn stock, preferred stock, limited
liability company interests and partnership int&sem such Person and (2) all rights to purchesgrants or options (whether or not currently
exercisable), participations or other equivaleritsranterests in (however designated) such sharesher equity interests in such Person.

"Escrowed Restated SAC Notes" means the Restat€dr-BAding Notes deposited in the Restated Notesoisas provided in Section 11.05
hereof.

"Exchange Act" means the U.S. Securities Exchangeof1934, as amended.

"Excluded Sale and Leaseback Transaction" meansaayand leaseback transaction in respect ofgrukilers and related specialty rental
items that, in each case, occur within 130 dayey #ffie initial acquisition thereof by the Compamytte applicable Subsidiary of the Comp:
sold to another Person and rented or leased framBarson by the Company or any of its Subsidiaries

"Exempted Affiliate Transaction" means (1) custoyn@amployment agreements and compensation and ban@fingements with employees,
officers, directors or consultants entered intdh®y Company or any of its Subsidiaries in the adircourse of business of the Company or
such Subsidiary, (2) Restricted Payments that enmmitted by Section 4.07, (3) the provision of adlistrative or management services by the
Company or any of its officers to any
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of its Subsidiaries in the ordinary course of bass) (4) any transactions with the AMERCO Empldgaeings, Profit Sharing and Employee
Stock Ownership Plan in the ordinary course of hess$ consistent with past practices and (5) amgations between the Company or ar
its Subsidiaries and Affiliates of the Companyttee provision of printing and related services emris that are no less favorable to the
Company or the relevant Subsidiary than thosewloald have been obtained in a comparable transaetith an unrelated party on an arms'
length basis and consistent with past practicesjiged, that the aggregate amount paid by the Cagnpad its Subsidiaries in any twelve
month period shall not exceed $5.0 million.

"Exempted Designated Person Transaction" meansfag following:

(1) payments of principal and interest made by $#dling to the Company or one of its Subsidiarigsspant to the Restated SAC Holding
Notes;

(2) payments by Designated Persons to the Compaagyoof its Subsidiaries pursuant to ManagememeAgents existing on the Issue Date
between Designated Persons and the Company oif é@sySubsidiaries;

(3) the entering into of Management Agreementg dfite Issue Date (and payments by Designated Petedhe Company or any of its
Subsidiaries pursuant to the terms of such agreenieetween Designated Persons and the Compamy afés Subsidiaries in the ordinary
course of business, on terms that are no lessdhismthan those that could have been obtaineadamgarable transaction on an arms' length
basis with an unrelated third party;

(4) transactions pursuant to Dealership Contradgieg on the Issue Date between Designated Pgimoth the Company or any of its
Subsidiaries;

(5) the entering into of Dealership Contracts dfterissue Date (including payments by Designatrdd?s to the Company or any of its
Subsidiaries pursuant to the terms of such cosfréettween Designated Persons and the Company @f # Subsidiaries in the ordinary
course of business, on terms that are no lessdhismthan those that could have been obtaineadamgarable transaction on an arms' length
basis with an unrelated third party;

(6) transactions pursuant to the lease agreemeisting on the Issue Date between Designated Peiaath the Company or any of its
Subsidiaries demising certain marketing companig@ffpace, shop space or hitch-bay installationespa

(7) the entering into of lease agreements aftetshee Date (including payments to be made purdoahe terms of such agreements)
between Designated Persons and the Company orf ésySubsidiaries to demise marketing companycefBpace, shop space or hitch-bay
installation space in the ordinary course of busshen terms that are no less favorable than thaseould have been obtained in a
comparable transaction on an arms' length basksamitunrelated third party s;

(8) the granting of easements, rights-of-way, $edéas and other similar encumbrances that do nterrally impact the value of the property,
and the conveyance
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of fee title (to correct title defects) of propeipreviously conveyed to Designated Persons,rittenl in the conveyance due to scrivener's
error, error in legal description and similar mists;

(9) transactions which constitute Permitted Investts;

(10) transactions pursuant to Fleet Owner Contexatging on the Issue Date between DesignatedRsind the Company or any of its
Subsidiaries;

(11) the entering into of Fleet Owner Contractermatite Issue Date (including payments by DesignRerdons to the Company or any of its
Subsidiaries pursuant to the terms of such cosfrdettween Designated Persons and the Company @f #8 Subsidiaries in the ordinary
course of business, on ordinary market terms andistent with past practices; and

(12) transactions described in clause (5) of tHanidien of "Exempted Affiliate Transaction."

"Fair Market Value" with respect to any asset enitnot involving an Affiliate Transaction means far Market Value of such asset or item
as determined in good faith by the Board of Dirextf the Company and evidenced by a Board of Birsaesolution delivered to the
Trustee. The "Fair Market Value" of any asset emiin excess of $10.0 million and involving an Adfie Transaction means the Fair Market
Value of any asset or item as determined by a ritgjof the Independent Directors and as evidenged fesolution of the Independent
Directors delivered to the Trustee.

"Fleetowner Contracts" means those certain flegtevweontracts between Designated Persons and Udddelr which U-Haul is granted the
right to use and rent to customers, as part of UFklaental fleet, trailers as to which Designa®eisons own undivided interests, in exchange
for a fee payable to the applicable DesignateddPers

"GAAP" means generally accepted accounting priesiglet forth in the opinions and pronouncementeoAccounting Principles Board of
the American Institute of Certified Public Accountsiand statements and pronouncements of the Fah@wecounting Standards Board or in
such other statements by such other entity as mapproved by a significant segment of the accogmgrofession of the United States, as in
effect on the Issue Date.

"Global Note Legend" means the legend set fortBantion 2.06(f), which is required to be placedibbrslobal Notes issued under this
Agreement.

"Global Notes" means, individually and collectivedach of the Global Notes, substantially in thenfef Exhibit A hereto, issued in
accordance with
Section 2.01, 2.02, or 2.06(d) hereof.

"Grossed-Up Preferred Dividends" means the prodi) all dividend payments on any series of Dadified Equity Interests of the
Company or any Preferred Stock of any Restrictdusiary (other than any such Disqualified Equitterests or any Preferred Stock helc
the Company or a Wholly-Owned Restricted Subsidjanultiplied by (b) a fraction,
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the numerator of which is one and the denomindtarhich is one minus the then current combined ffeldstate and local statutory tax rati
the Company and the Restricted Subsidiaries, expdess a decimal.

"guarantee” means a direct or indirect guarantegnlyyPerson of any Indebtedness of any other Parsbincludes any obligation, direct or
indirect, contingent or otherwise, of such Perg@hto purchase or pay (or advance or supply fdadthe purchase or payment of)
Indebtedness of such other Person (whether atisingrtue of partnership arrangements, or by agergmto keep-well, to purchase assets,
goods, securities or services (unless such purdrazegements are on arm's-length terms and ageeerinto in the ordinary course of
business), to take-or-pay, or to maintain finanstatement conditions or otherwise); or (2) enténéal for purposes of assuring in any other
manner the obligee of such Indebtedness of the gaythereof or to protect such obligee againstitossspect thereof (in whole or in part).
The terms "guarantee," when used as a verb, aratdgteed” have correlative meanings.

"Guarantor" and "Guarantors" means all direct amtiréct Subsidiaries of the Company, except fortiseirance Subsidiaries, any Subsidiary
formed under the laws of a jurisdiction outsidetaf United States and Canada, Storage Realty, L,.&.Texas limited liability company,

INW, and the Dormant Subsidiaries. For the avoidasfcdoubt, SAC Holding shall not be a Guarantatarrthis Agreement. As of the Issue
Date, all Guarantors are listed on Schedule G beret

"Hedging Obligations" of any Person means the albligns of such Person pursuant to (1) any inteedéstswap agreement, interest rate collar
agreement or other similar agreement or arrangedesigined to protect such Person against fluctosiiointerest rates, (2) agreements or
arrangements designed to protect such Person aflagtaations in foreign currency exchange ratethe conduct of its operations, or (3)
forward contract, commodity swap agreement, comtyarfition agreement or other similar agreementr@gement designed to protect
such Person against fluctuations in commodity grice

"Holder" means a Person in whose name a Note istezgd.

"incur" means, with respect to any Indebtednesdldigation, incur, create, issue, assume, guarantetherwise become directly or
indirectly liable, contingently or otherwise, witespect to such Indebtedness or Obligation; pralidewever, that (1) the Indebtedness of a
Person existing at the time such Person becamstaid®ed Subsidiary or was merged with or into @mpany or a Restricted Subsidiary
shall be deemed to have been incurred by the Coymrasuch Restricted Subsidiary, as applicable,(@hdeither the accrual of interest nor
the accretion of original issue discount shall berded to be an incurrence of Indebtedness.

"Indebtedness" of any Person at any date mearfsougitiuplication:

(1) all liabilities of such Person, contingent dnerwise, for borrowed money (whether or not treouese of the lender is to the whole of the
assets of such Person or only to a portion theré&fall obligations, contingent or otherwise soich Person evidenced by bonds, debentures
notes or other similar instruments; (3) all obligas, contingent or otherwise, of such Person $peet of letters of credit or other similar
instruments (or reimbursement obligations with eesghereto); (4) all obligations, contingent dnertvise, of such Person to pay the deferred
and
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unpaid purchase price of property or services, gxitade payables and accrued expenses incurreddbyPerson in the ordinary course of
business in connection with obtaining goods, maledr services; (5) Disqualified Equity Interestsuch Person with a value equal to the
maximum fixed redemption or repurchase price ofatih Disqualified Equity Interests, contingenbtiterwise; (6) all Capitalized Lease
Obligations of such Person, contingent or otherw(iggall Indebtedness of others secured by a bieany asset of such Person, whether or
not such Indebtedness is assumed by such Pergail [{@debtedness of others guaranteed by sucsoReo the extent of such guarantee;
provided, however, that Indebtedness of the Compaiitg Subsidiaries that is guaranteed by the Gomwpr the Company's Subsidiaries
shall only be counted once in the calculation efd@mount of Indebtedness of the Company and itsiiabies on a consolidated basis; (9) all
Attributable Indebtedness; (10) Hedging Obligatiohsuch Person; (11) all obligations of such Persontingent or otherwise, under
conditional sale or other title retention agreermeatating to assets purchased by such Persor{Llahdll banker's acceptances of such
person.

The amount of Indebtedness of any Person at amystiat| be the outstanding balance at such dai# mhconditional obligations as

described above, the maximum liability of such Ber®r any such contingent obligations at such dat#; in the case of clause (7), the lesser
of (a) the Fair Market Value of any asset subjed tien securing the Indebtedness of others oddkethat the Lien attaches and (b) the
amount of the Indebtedness secured. For purposgaugfe (5), the "maximum fixed redemption or repase price" of any Disqualified

Equity Interests that do not have a fixed redenmptiorepurchase price shall be calculated in aeowé@ with the terms of such Disqualified
Equity Interests as if such Disqualified Equitydrgsts were redeemed or repurchased on any dathiciman amount of Indebtedness
outstanding shall be required to be determinedyauntsto this Agreement, whether or not such redemptr repurchase is then permitted
pursuant to the terms of such Disqualified Equitietests.

For the avoidance of doubt, "Indebtedness" of angdh shall not include operating leases incumetie ordinary course of business, or any
guarantee by the Company or any Subsidiary of traainy of the obligations of any Guarantor thereund

"Independent Director" means a director of the Canypwho (1) is independent with respect to thedaation at issue; (2) does not have any
material financial interest in the Company or ahjtoAffiliates (other than as a result of holdisgcurities of the Company); and (3) has not
and whose Affiliates have not, at any time during 12 months prior to the taking of any action beder, directly or indirectly, received, or
entered into any understanding or agreement tavecany compensation, payment or other benefiagngftype or form, from the Company
any of its Affiliates, other than customary dirastdees for serving on the Board of Directorshaf Company or any Affiliate and
reimbursement of out-of-pocket expenses for attecglat the Company's or Affiliate's board and beammittee meetings.

"Insurance Subsidiaries" means RepWest and Oxémrdl their respective direct and indirect Subsidari
"Indirect Participant" means a Person who holdsreeficial interest in a Global Note through a R#tint.
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"interest" means, with respect to the Notes, isteoe the Notes.

"Investments"” of any Person means (1) all direéhdirect investments by such Person in any otleesdh in the form of loans, advances
(other than commissions, travel and similar advameade to directors, officers and employees irotd@ary course of business) or capital
contributions or other credit extensions constigindebtedness of such other Person, and anyrgearaf Indebtedness of any other Person;
(2) all purchases (or other acquisitions for coasition) by such Person of Indebtedness, Equibrdsts or other securities of any other
Person; (3) all other items that would be clasdifis investments on a balance sheet of such Perspared in accordance with GAAP; and
(4) the Designation of any Subsidiary as an Uniastt Subsidiary.

Except as otherwise expressly specified in thignitefn, the amount of any Investment (other thariravestment made in cash) shall be the
Fair Market Value thereof on the date such Investi'emade. The amount of Investment pursuantaosd (4) shall be the Designation
Amount determined in accordance with Section 4iflihe Company or any Subsidiary sells or othervdisposes of any Equity Interests of
any direct or indirect Subsidiary such that, affieing effect to any such sale or disposition, sBelson is no longer a Subsidiary, the
Company shall be deemed to have made an Investmehe date of any such sale or other dispositipakto the Fair Market Value of the
Equity Interests of and all other Investments iohs8Bubsidiary not sold or disposed of, which amainatl be determined by the Board of
Directors. The acquisition by the Company or angtReted Subsidiary of a Person that holds an limvest in a third Person shall be deemed
to be an Investment by the Company or such RestriSubsidiary in the third Person in an amount keguihie Fair Market Value of the
Investment held by the acquired Person in the thedson. Notwithstanding the foregoing, purchaseedemptions of Equity Interests of the
Company shall be deemed not to be Investments.

"INW" means INW Company, a Washington corporation.
"Issue Date" means the date on which the Notesragmally issued under this Indenture.

"Joint Venture" means a corporation, partnershiptber entity engaged in one or more of the PeeghiBusinesses in which the Company or
its Restricted Subsidiaries does not have controblwns, directly or indirectly, at least 10% oéthquity Interests.

"Lien" means, with respect to any asset, any mgegedeed of trust, lien (statutory or other), pkedgase, easement, restriction, covenant,
charge, security interest or other encumbrance&ykad or nature in respect of such asset, whathent filed, recorded or otherwise
perfected under applicable law, including any ctiadal sale or other title retention agreement, laage in the nature thereof, any option or
other agreement to sell or give a security intaresind any filing of, or agreement to give, amahcing statement under the Uniform
Commercial Code (or equivalent statutes) of aniggliction (other than cautionary filings in respetbperating leases).
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"Management Agreements" means, collectively, tleestain property management agreements betweend&ukes of U-Haul, on the one
hand, and subsidiaries of SAC Holding or other gesson the other hand.

"Moody's" means Moody's Investors Service, Incd &s successors.

"Mortgage" means a mortgage, deed of trust, as®ghof leases and rents or other security docugramiting a Lien on the Sale Property or
the Surplus Property to the Collateral Agent, far benefit of the Secured Parties.

"Net Available Proceeds" means, with respect tofAsset Sale, the proceeds thereof in the form sifi e Cash Equivalents (including,
without limitation, any cash received upon the salether disposition of non-cash consideratiorenezd in such Asset Sale), net of (1)
brokerage commissions and other fees and expeinsasgl{ng, without limitation, title insurance feaad premiums, appraisal fees,
environmental evaluation and report fees, and d@elsexpenses of legal counsel, accountants andtimeat banks) of such Asset Sale;

(2) provisions for current or future taxes payadden result of such Asset Sale (after taking iotmant any available tax credits or deductions
and any tax sharing arrangements); (3) amountsreztjto be paid to any Person (other than the Compaany Restricted Subsidiary)
owning a beneficial interest in the assets sultetiie Asset Sale or having a Lien thereon; (4)amsrequired to be paid from the proceeds
of such Asset Sale under the terms of any Sendwhtedness; (5) payments of unassumed liabilitiesdonstituting Indebtedness) relating
the assets sold at the time of, or within 30 ddiex ghe date of, such Asset Sale; and (6) appatgamounts to be provided by the Company
or any Restricted Subsidiary, as the case mayshe reserve required in accordance with GAAP agaimg liabilities associated with such
Asset Sale and retained by the Company or any iBestiSubsidiary, as the case may be, after susbt/&ale, including pensions and other
postemployment benefit liabilities, liabilities agééd to environmental matters and liabilities uratey indemnification obligations associated
with such Asset Sale, all as reflected in an Offic€ertificate delivered to the Trustee; provideaever, that any amounts remaining after
adjustments, revaluations or liquidations of sueterves shall constitute Net Available Proceeds.

"Net PWC Litigation Recovery" means the gross amadiix) any settlement payments or (y) any finad aon-appealable damage awards
actually received by the Company from or on bebfthe defendants in the PWC Litigation, less [lip&torneys' fees and costs, court costs
expert witness fees and expenses and other sicoifts and expenses paid or payable by the Compitimyespect to the PWC Litigation; a
(i) any current or future taxes paid or payabjettoe Company with respect to such settlement paysra damage awards (after taking into
account any available tax credits or deductionsaarydtax sharing arrangements).

"New Credit Agreement" means the Loan and SecAgieement dated as of , 2004 by and amonrig Y&rgo Foothill, Inc., as
administrative agent, the banks party theretoQbmpany and the Guarantors, together with any iaddit guarantees by the Guarantors and
security agreements, as any of the foregoing magubsequently amended, restated, refinanced, eedesrdreplaced from time to time
whether by the same or any other agent, lenderoupgof lenders, and shall include agreementsspeet of Hedging Obligations designed to
protect against fluctuations in interest rates @mered into with respect to loans thereunder.
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"New SAC Notes" means any New Notes (as defingdérRestated SAC Holding Notes) that may be ispugesuant to the Restated SAC
Holding Notes.

"Non-Recourse Debt" means Indebtedness of an Uintest Subsidiary:

(1) as to which neither the Company nor any RestliSubsidiary (a) provides credit support of amgKincluding any undertaking,
agreement or instrument that would constitute Iteldtess), (b) is directly or indirectly liable aguarantor or otherwise, or (c) constitutes
lender;

(2) no default with respect to which (including aights that the holders thereof may have to taiereement action against an Unrestricted
Subsidiary) would permit upon notice, lapse of tiondoth any holder of any other Indebtedness (dtien the Notes) of the Company or
Restricted Subsidiary to declare a default on suibbr Indebtedness or cause the payment theréaf &mcelerated or payable prior to its
stated maturity; and

(3) as to which the lenders have been notifiedriting that they will not have any recourse to Bty Interests or assets of the Compan
any Restricted Subsidiary.

"Non-Recourse Purchase Money Indebtedness" medebtiedness of the Company or any of its Subsidigagincurred to finance the
purchase of any assets of the Company or any Slibsidiaries within 130 days of such purchasetqthe extent the amount of Indebted:
thereunder does not exceed 100% of the purchasefcaisch assets, (c) to the extent the purchasteoésuch assets is or should be included
in "additions to property, plant and equipmentaatordance with GAAP, and (d) to the extent thahdndebtedness is non-recourse to the
Company or any of its Subsidiaries or any of thespective assets other than the assets so pudchase

"Note Guarantee" means the guarantee by each Goaadrthe Company's payment and performance afldigations under this Agreement
and on the Notes, executed pursuant to the prosigibthis Agreement.

"Notes" means the $ of 12% Senior Subaetinecured Notes due 2011 to be issued on the =@ in accordance with this
Agreement.

"Obligation” means any principal, interest, peralfifees, indemnifications, reimbursements, cesfgenses, damages and other liabilities
payable under the documentation governing any ledigiess.

"Officer" means any of the following of the Compattye Chairman of the Board of Directors, the Cligécutive Officer, the Chief Financ
Officer, the President, any Vice President, thea$ueer, the Secretary, the Assistant TreasurdreoAssistant Secretary.

"Officer's Certificate" means a certificate sigrgdan Officer that meets the requirements of Sacti$.04(a).
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"Opinion of Counsel" means an opinion of counsat theets the requirements of Section 14.04(b).
"Oxford" means Oxford Life Insurance Company, aizéna corporation.
"Oxford Stock" means all of the issued and outstam@apital Stock of Oxford.

"Pay Proceeds Agreements" means the Pay Proceedermgnts defined in the Security Agreement, subatnin the form of Exhibit __ to
the Security Agreement, among the Company, ceafdine Guarantors, the makers of the Escrowed Res®AC Notes and the Collateral
Agent, for the benefit of the Secured Parties.

"Pari Passu Indebtedness" means any Indebtednéss Gbmpany or any Guarantor that ranks pari pas$a payment with the Notes or the
Note Guarantees, as applical

"Participant” means, with respect to the Deposjtarlferson who has an account with the Depositary.

"Permitted Business" means the businesses engagegroposed to be engaged in by the Companytar@ubsidiaries on the Issue Date
businesses that are reasonably related thereeasomable extensions or expansions thereof.

"Permitted Easements” means (1) easements, ligenges-of-way and other rights and privilegeshie nature of easements reasonably
necessary or desirable for the use, repair, orter@amce of any real property and (2) if requireclgovernmental authority, the dedication or
transfer of unimproved portions of any real propéotr road, highway or other public purposes; swlas, in each case (i) such grant,
dedication or transfer does not materially implaé value of the remaining useful life of the apglile real property or the fair market value
such real property or materially impair or integfavith the use or operations thereof, and (ii) syreimt, dedication or transfer is reasonably
necessary in connection with the use, maintenalitsation or improvement of the applicable realparty.

"Permitted Investment" means:

(1) (a) Investments by the Company or any Restti€@bsidiary in any Restricted Subsidiary that Guarantor or (b) payments by the
Company or any Restricted Subsidiary to any Peosd?ersons solely as consideration for the acduisdf Equity Interests or assets of any
Person that is or will become immediately afterslnvestment a Restricted Subsidiary that is a éntar;

(2) Investments in the Company by any Restricteosiliary;

(3) loans and advances to employees of the Comgiaciyhe Restricted Subsidiaries in respect of casimms, business expenses, travel and
relocation and other similar expenses in the orglicaurse of business;

(4) Hedging Obligations incurred in accordance with
Section 4.09(b)(iv) hereof;
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(5) Cash Equivalents;

(6) receivables owing to the Company or any RestliSubsidiary if created or acquired in the orgdir@urse of business and payable or
dischargeable in accordance with customary trauesteprovided, however, that such trade terms melpde such concessionary trade terms
as the Company or any such Restricted Subsidiaggndeeasonable under the circumstances;

(7) Investments in stock, obligations or securitiétrade creditors or customers received in thiknary course of business in satisfaction of
judgments, in settlement of debts or pursuant yopain of reorganization or similar arrangementrupiee bankruptcy or insolvency of su
trade creditors or customers;

(8) Investments made by the Company or any RestriBubsidiary as a result of non-cash consideratiogsived in connection with an Asset
Sale made in compliance with Section 4.10 hereof;

(9) lease, utility, bank, escrow, earnest moneydip and other similar deposits in the ordinamyree of business;

(10) stock, obligations or securities receivedatilement of debts created in the ordinary coufdmisiness and owing to the Company or any
Restricted Subsidiary or in satisfaction of judgitsen

(11) Investments by any Insurance Subsidiary madled ordinary course of business consistent wast practice;
(12) Investments in negotiable instruments forexilbn;
(13) advances made in connection with purchasgeads or services in the ordinary course of busines

(14) Investments by U-Haul and Nationwide ComméiCia evidenced by the Restated SAC Holding Notggmexceed the principal
amount outstanding thereunder as of the Issue @abtept for increase in principal resulting solieym the accrual of interest thereon);

(15) payments by U-Haul and its Subsidiaries ofegrges on behalf of Subsidiaries of SAC HoldingtbeoPersons pursuant to the
Management Agreements provided that all such exgzeaie promptly reimbursed by the other approppattes to the Management
Agreement;

(16) Investments in PM Preferred or any of its kdfes owned by the Company or any of its Subsiesaor SAC Holding under the Support
Party Agreement;

(17) payments by U-Haul and its Subsidiaries indidinary course of business and consistent wigh pi@ctices of certain ordinary course
operating expenses on behalf of any U-Haul Dealesyant to a Dealership Contract, provided that the
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applicable U-Haul Dealer reimburses U-Haul anditbsidiaries for all such expenses in accordanttetiwe provisions of the Dealership
Contract;

(18) Investments in the Notes, the Term Loan B Bldtee SAC Holding Senior Notes and Indebtedne§dMBR resulting from the
acquisition of such instruments by the Companyctoadance with the terms of the PMSR Agreement;

(19) Investments existing on the Issue Date; and

(20) other Investments in an aggregate amountonexceed $10.0 million per year (with each Investneing valued as of the date made
without regard to subsequent changes in value).

"Permitted Liens" means the following types of Llsen

(1) Liens upon specific items of inventory or otlgernds and proceeds of any Person securing susbriPepbligations in respect of bankers'
acceptances issued or created for the accounthfRerson to facilitate the purchase, shipmentavage of such inventory or other goods;

(2) Liens securing reimbursement obligations wébpect to commercial letters of credit which encendmcuments and other assets relating
to such letters of credit and products and proc#eztgof;

(3) leases or subleases granted to others thadtdwoaterially interfere with the ordinary coursebofsiness of the Company or any Restricted
Subsidiary;

(4) Liens arising from filing Uniform Commercial @e financing statements regarding leases;
(5) Liens securing all of the Notes and Liens siecuany Note Guarantee;

(6) Liens existing on the Issue Date securing Iteldess outstanding on the Issue Date, includiitput limitation, the Term Loan B
Notes;

(7) Liens in favor of the Company or a Guarantor;

(8) Liens securing Indebtedness and other "Obbgati (as defined in the New Credit Agreement) dneddbligations under the Loan
Documents (as defined in the New Credit Agreement);

(9) Liens securing Acquired Indebtedness permiibok incurred under this Agreement; provided, hawethat the Liens do not extend to
assets not subject to such Lien at the time ofiaitgun (other than improvements thereon) and arenore favorable to the lienholders than
those securing such Acquired Indebtedness pritiretancurrence of such Acquired Indebtedness byCttapany or a Restricted Subsidiary;
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(10) Liens to secure Refinancing Indebtedness gealkihowever, that such Liens do not extend toaaiuijtional assets which were not
subject to Liens securing Refinanced Indebtedrabe( than improvements thereon and replacemeettedf) and do not have a higher
priority than the Liens securing the applicableiRafced Indebtedness except that in the case afi@ucrent refinancing of multi-priority
Indebtedness, the Refinancing Indebtedness main tehighest priority applicable to the Refinashdedebtedness.

(11) Liens to secure Attributable Indebtednessrirstlipursuant to Section 4.19 hereof; provided,éwas, that any such Lien shall not extend
to or cover any assets of the Company or any Re&striSubsidiary other than the assets which arsubgct of the Sale and Leaseback
Transaction in which the Attributable Indebtednissacurred;

(12) Liens imposed by governmental authoritiestdéaes, assessments or other charges not yet stibjgehalty or which are being contested
in good faith and by appropriate proceedings promipstituted and diligently conducted and, if aigerve or other provision is required in
accordance with GAAP, adequate reserves with réspec=to shall have been made on the books dZtimepany in accordance with GAAP;

(13) statutory liens of carriers, warehousemen,haeics, materialmen, landlords, repairmen or dikerLiens arising by operation of law in
the ordinary course of business provided thathi{@)underlying obligations are not overdue for agueof more than 60 days, or (2) such Li
are being contested in good faith and by apprappabtceedings promptly instituted and diligentipdocted and adequate reserves with
respect thereto are maintained on the books dftmepany in accordance with GAAP;

(14) Liens securing the performance of bids, tremigracts (other than for borrowed money), leasiesutory obligations, surety and appeal
bonds, performance bonds and other obligationsligeanature incurred in the ordinary course ofibass (including, without limitation,
landlord liens on leased property);

(15) Liens in respect of Permitted Easements;

(16) Liens arising by operation of law in connenotigith judgments, only to the extent, for an amcamd for a period not resulting in an Ev
of Default with respect thereto;

(17) pledges or deposits made in the ordinary eafdusiness in connection with worker's compeosatinemployment insurance and ot
types of social security legislation;

(18) Liens encumbering deposits made to securgatins arising from statutory, regulatory, contwat or warranty requirements;
(19) Liens arising out of consignment or similaraagements for the sale of goods;
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(20) any condemnation or eminent domain proceediffgsting any real property;
(21) Liens set forth on Schedule P-1 to the Newdkgreement as of the Issue Date;
(22) the interests of lessors under operating feasd under the Synthetic Leases, including arigaefings thereof;

(23) Liens incurred in the ordinary course of basgof the Company or any Restricted Subsidiary mispect to obligations (other than
Indebtedness) that do not in the aggregate excEednfilion at any one time outstanding; and

(24) purchase money Liens or the interests of tessdeased assets under Capitalized Leases txthat that such Liens or interests secure
Purchase Money Indebtedness permitted hereundescalotig as such Liens attach only to the assehpsed or acquired and the proceeds
thereof.

Notwithstanding the foregoing, Liens with respecCbllateral under clauses (6), (8), (9), (10),)(121), (22), (23) and (24) shall not
Permitted Liens.

"Permitted Person" means (i) Edward J. Shoen, Mai®&hoen, James P. Shoen and the spouse anddesadndants of each such individual,
the spouses of each such lineal descendant afid¢hédescendants of such spouses; (ii) any tarstsher entities for the primary benefit of,
the executor or administrator of the estate ofitber legal representative of, any of the individuaferred to in clause (i); (iii) any
corporation or other entity with respect to whidhtlae Voting Stock thereof is, directly or inditgcowed by any of the individuals or entities
referred to in clauses (i) and (ii); and (iv) thIERCO Employee Savings and Employee Stock OwnerBhipt, or any successor thereto.

"Person" means any individual, corporation, paghgr, limited liability company, joint venture, ioporated or unincorporated association,
joint-stock company, trust, unincorporated organizabiogovernment or other agency or political subdarighereof or other entity of any
kind.

"Plan of Liquidation" with respect to any Persorgans a plan that provides for, contemplates oefteetuation of which is preceded or
accompanied by (whether or not substantially coptaaneously, in phases or otherwise): (1) the &edse, conveyance or other disposition
of all or substantially all of the assets of suelng®n otherwise than as an entirety or substantiallan entirety; and (2) the distribution of all
or substantially all of the proceeds of such datese, conveyance or other disposition of all tasgantially all of the remaining assets of such
Person to holders of Equity Interests of such Rerso

"Pledge Agreement" means the Pledge Agreementiastadly in the form of Exhibit D hereto, amongtEompany, certain of the
Guarantors and the Collateral Agent, for the bédfihe Secured Parties. "PM Preferred” means R¥eRed Properties, L.P., a Texas
limited partnership.
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"PMSR" means Private Mini Storage Realty, L.P.eads limited partnership.

"PMSR Agreement" means that certain PMSR Agreemet#d as of [ ,2004], among AMERCO, PMSR, JPMoi@hase Bank, as
Administrative Agent under the Credit Agreementatiged therein and the lenders under the Credie@grent described therein.

"Preferred Stock" means, with respect to any Peayand all preferred or preference stock orrotlgeity interests (however designated) of
such Person whether now outstanding or issuedtaftdssue Date.

"principal" means, with respect to the Notes, thagpal of the Notes.

"Purchase Money Indebtedness" means Indebtednélss Gompany or any of its Subsidiaries (includGapitalized Leases) (a) incurred to
finance the purchase of any assets of the Compaagyoof its Subsidiaries within 130 days of sucdihghase, (b) to the extent the amount of
Indebtedness thereunder does not exceed 100% ptithkase cost of such assets, and (c) to thetakiepurchase cost of such assets is or
should be included in "additions to property, plantl equipment" in accordance with GAAP.

"PWC Litigation" means the pending action filed AYIERCO against PricewaterhouseCoopers LLP and tier @efendants named therein
in the Maricopa County Superior Court of the Staftérizona, Case No. CV-2003-011032.

"Qualified Equity Interests" means Equity Interestshe Company other than Disqualified Equity hetds; provided, however, that such
Equity Interests shall not be deemed Qualified Bruiterests to the extent sold or owed to a Sudsicdf the Company or financed, directly
or indirectly, using funds (1) borrowed from ther@many or any Subsidiary of the Company until anthéoextent such borrowing is repaic
(2) contributed, extended, guaranteed or advangdéddoCompany or any Subsidiary of the Companyl(atiag, without limitation, in respect
of any employee stock ownership or benefit plan).

"redeem" means to redeem, repurchase, purchasasaefretire, discharge or otherwise acquire oerftr value; and "redemption” shall
have a correlative meaning.

“refinance” means to refinance, repay, prepayaeplrenew or refund.

"Refinancing Indebtedness" means Indebtednesedftimpany or a Restricted Subsidiary issued inangé for, or the proceeds from the
issuance and sale or disbursement of which aresugestantially concurrently to redeem or refinaimcerhole or in part, or constituting an
amendment of, any Indebtedness of the CompanyyRastricted Subsidiary (the "Refinanced Indebtedfjan a principal amount not in
excess of the outstanding principal amount (plesaiimount of any capitalized fees and, with resfzeaty refinancing of the Synthetic
Leases, to the extent permitted under Section B)(09)(B)) of the Refinanced Indebtedness so repaidmended (or, if such Refinancing
Indebtedness refinances Indebtedness under a megalkedit facility or other agreement providing@nmitment for subsequent borrowings,
with a maximum commitment not to exceed the maxinmammitment under such revolving credit facilityather agreement); provided,
however, that:
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(1) the Refinancing Indebtedness is the obligadibthhe same Person as that of the Refinanced ladebss;

(2) if the Refinanced Indebtedness was subordinated pari passu with the Notes or the Note Guaes) as the case may be, then such
Refinancing Indebtedness, by its terms, is expyessli passu with (in the case of Refinanced Ineldiéss that was pari passu with) or
subordinate in right of payment to (in the cas&efinanced Indebtedness that was subordinateti¢d)ovtes or the Note Guarantees, as the
case may be, at least to the same extent as tiaRedd Indebtedness;

(3) if the Refinanced Indebtedness was Disqualifigdity Interests, then such Refinancing Indebtedgensists solely of Disqualified EqL
Interests;

(4) the Refinancing Indebtedness is scheduled tama&ither (a) no earlier than the Refinanced telgness being repaid or amended or (b)
after the maturity date of the Notes;

(5) the portion, if any, of the Refinancing Indealriess that is scheduled to mature on or priordartaturity date of the Notes has a Weighted
Average Life to Maturity at the time such Refinargindebtedness is incurred that is equal to catgrehan the Weighted Average Life to
Maturity of the portion of the Refinanced Indebtess being repaid that is scheduled to mature pniarto the maturity date of the Notes
(other than such changes in the Weighted AverafgetbiMaturity of the Synthetic Leases, to the akthey are treated as Capitalized Leases
in accordance with GAAP, resulting from the refinigug of the Synthetic Leases); and

(6) the Refinancing Indebtedness is secured onflgg@xtent, if at all, and by the assets, thaRéfnanced Indebtedness being repaid or
amended is secured and pursuant to Liens thattdoawe a higher priority than the Liens securing Refinanced Indebtedness except that in
the case of a concurrent refinancing of multi-ptjomdebtedness, the Refinancing Indebtednessretajn the highest priority applicable to
the Refinanced Indebtedness.

Notwithstanding the foregoing, clauses (4) andof®his definition shall not apply to any refinangiof Senior Indebtednes

"Responsible Officer,” when used with respect ®nThustee, means any officer within the Corporataice Unit of the Corporate Trust
Division of the Trustee (or any successor groughefTrustee) who has direct responsibility for dldeninistration of this Indenture and, for
purposes of Section 7.01(c)(ii) and the secondeseet of Section 7.06, shall also include any otffezer of the Trustee to whom such matter
is referred because of his knowledge of and fantijiavith the particular subject.

"RepWest" means Republic Western Insurance Com@am#fizona corporation.

"Restated Notes Escrow" means the escrow arrangexstablished with respect to the Escrowed Res@#gd Notes pursuant to Section
11.05 hereof.
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"Restated SAC Notes Escrow Account" means a setggaggacount for the receipt of payments made puatgoahe Escrowed Restated SAC
Notes as provided in Section 11.05 hen

"Restated SAC Notes Escrow Agreement” means thealResSAC Notes Escrow Agreement, substantialthénform of Exhibit ____ hereto,
among the Company, certain of the Guarantors aa@tilateral Agent, for the benefit of the SecuPedities.

"Restated SAC Holding Notes" means the promissotgsas restated and in effect on the date hessoéd to Subsidiaries of the Company
by SAC Holding and identified as collateral for tHetes in the Security Agreement and depositetiérRestated Notes Escrow as provide
Section 11.05, hereof.

"Restricted Payment" means any of the following:

(1) the declaration or payment of any dividendmy ather distribution on Equity Interests of thenGmany or any Restricted Subsidiary or
payment made in respect of Equity Interests talthtext or indirect holders of Equity Interests loé tCompany or any Restricted Subsidiary,
including, without limitation, any payment in coratien with any merger or consolidation involvingtGompany but excluding (a) dividends
or distributions payable solely in Qualified Equihterests and (b) in the case of Restricted Sidried, dividends or distributions payable to
the Company or to a Restricted Subsidiary and @t dividends or distributions payable to minostgckholders of any Restricted
Subsidiary;

(2) the redemption of any Equity Interests of tlwrpany or any Restricted Subsidiary, includinghwitt limitation, any payment in
connection with any merger or consolidation invotythe Company or any Restricted Subsidiary buiuelktg any such Equity Interests held
by the Company or any Restricted Subsidiary;

(3) any Investment other than a Permitted Investpwen

(4) any redemption prior to the scheduled matuwitprior to any scheduled repayment of principasioking fund payment, as the case may
be, in respect of Subordinated Indebtedness.

"Restricted Subsidiary" means any Subsidiary of@benpany other than an Unrestricted Subsidiary.

"Revolving Loan Facility" means the revolving lofeility provided under the New Credit Agreement.

"S&P" means Standard & Poor's Ratings Servicegisiah of The McGraw-Hill Companies, Inc., and $isccessors.
"SAC Holding" means, collectively, SAC Holding Comation and SAC Holding Il Corporation, each a Nd&svaorporation.
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"SAC Holding Senior Notes" means those 8.5% SeMiies due 2014 issued pursuant to the Indentussl det of , 2004,
among SAC Holding, and , as trusteetineier.

"Sale and Leaseback Transaction" means with respecty Person an arrangement with any bank, inseraompany or other lender or
investor or to which such lender or investor isagtyy providing for the leasing by such Personrof asset of such Person which has been
being sold or transferred by such Person to suddteleor investor or to any Person to whom fundsHhzsaen or are to be advanced by such
lender or investor on the security of such assetsiged that the term "Sale and Leaseback Trarw@cshall not include any Excluded Sale
and Leaseback Transaction.

"Sale Property" means that certain real properfindd as such in the Security Agreement.

"SEC" means the U.S. Securities and Exchange Cosionis

"Secretary's Certificate” means a certificate siblog the Secretary or an Assistant Secretary o€tbrapany.
"Secured Parties" shall have the meaning assignsddh term in the Security Agreement.

"Securities Act" means the United States Securfietsof 1933, as amended.

"Security Agreement" means the Security Agreenmmitistantially in the form of Exhibit E hereto, argdhe Company, certain of the
Guarantors and the Collateral Agent, for the beméfihe Secured Parties.

"Security Documents" means, collectively, the Skgukgreement, the Pledge Agreement, the Pay PasxAgreement, the Mortgages anc
other agreements, instruments, documents, pleddésgs executed in connection with granting tiat otherwise evidence, the Lien of the
Collateral Agent in the Collateral.

"Senior Indebtedness" means the Obligations oCbimpany and the Guarantors under (i) the New Crheggtieement and the other "Loan
Documents” (as defined in the New Credit Agreemand) (ii) the Term Loan B Notes.

"Senior Secured Term Loan Facility" means the tiean facility providing for the senior secured teiman under the New Credit Agreement.

"Significant Subsidiary” means (1) any RestrictedbSdiary that would be a "significant subsidiaag'defined in Regulation S-X
promulgated pursuant to the Securities Act as Regjulation is in effect on the Issue Date and () Restricted Subsidiary that, when
aggregated with all other Restricted Subsidiaties &re not otherwise Significant Subsidiaries antb which any event described in Section
6.01(g) and (h) hereof has occurred and is comt@uvould constitute a Significant Subsidiary undause (1) of this definition.
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"SSI" means Self-Storage International Holding @oation, a Nevada corporation, and any Subsidizeyebf, whether now existing or
hereafter formed.

"Subordinated Indebtedness" means Indebtednebe @dmpany or any Restricted Subsidiary that iegiibated in right of payment to the
Notes or the Note Guarantees, respectiy

"Subsidiary" means, with respect to any Personafd)corporation, limited liability company, assat@n or other business entity of which
more than 50% of the total voting power of the Byglnterests entitled (without regard to the ocenae of any contingency) to vote in the
election of the Board of Directors thereof is a ttme owned or controlled, directly or indirecthy, such Person or one or more of the other
Subsidiaries of that Person (or a combination tfgrand (2) any partnership (a) the sole geneaingr or the managing general partner of
which is such Person or a Subsidiary of such Pess@b) the only general partners of which are sRelson or of one or more Subsidiaries of
such Person (or any combination thereof); provithedvever, that PMSR, PM Preferred, SAC Holding 88d shall not be deemed to be
Subsidiaries of the Company or any Guarantor. $ndéiserwise specified, "Subsidiary" refers to astdiary of the Company.

"Support Party Agreement" means that certain Sugpemty Agreement dated as of February 28, 200&noybetween AMERCO and PM
Preferred in favor of GMAC Commercial Holding Caras administrative agent, as amended by the Aingndment to Support Party
Agreement dated as of June 13, 2003, in each sammanded prior to the Issue Date and after thie IBate as permitted herein (provided, in
each case, such amendment does not increase ipatiainls of any Loan Party as defined thereunder).

"Surplus Property" means that certain real propaefined as such in the Security Agreement.

"Synthetic Leases" means, collectively, (i) that@i@a Amended and Restated Master Lease and Opemrigage dated as of July 27, 1999
among U-Haul, AREC, the various lessors identiftegrein and BMO Global Solutions, Inc. and anytedlalocumentation, (ii) that certain
Master Lease dated as of September 24, 1999 be®BMenGlobal Capital Solutions, Inc. and AREC ang aslated documentation; and (i
that certain Canadian U-Haul Master Lease dated Agril 5, 2001 between Computershare Trust CorgpeErCanada, as successor to
Montreal Trust Company of Canada, and U-Haul (Capadd any related documentation, each as mayliseguently amended, restated or
refinanced to the extent permitted hereunder.

"Term Loan B Notes" means those 9.0% Second Ligmog&ecured Notes due 2009 issued pursuant tmtlemture dated as of
, 2004, among the Company, the Guasaaubal Wells Fargo Bank, N.A., as trustee thereyradesubsequently amend
restated, refinanced, extended or replaced froma tortime.

"TIA" means the Trust Indenture Act of 1939, as aded.
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"Trustee" means the party named as such aboveausti€cessor replaces it in accordance with thicappe provisions of this Agreement ¢
thereafter means the successor serving hereunder.

"U-Haul" means U-Haul International, Inc., a Nevadaporation.
"U-Haul (Canada)" means U-Haul Co. (Canada) Lta.Qatario corporation.

"U-Haul Dealer" means any Person that leases Vieshimh behalf of U-Haul in the ordinary course ofibass pursuant to a Dealership
Contract.

"Unrestricted Subsidiary" means (1) any Subsidihat at the time of determination shall be desigthan Unrestricted Subsidiary by the
Board of Directors of the Company in accordancé\8iection 4.16 hereof and (2) any Subsidiary dfarestricted Subsidiary.

"U.S. Government Obligations" means direct nonaddél obligations of, or obligations guaranteedtbg,United States of America for the
payment of which guarantee or obligations thefhith and credit of the United States is pledged.

"Vehicle" or "Vehicles" means any vehicle (inclugiany motor vehicle), trailer or other asset of@wmpany or its Restricted Subsidiaries
represented by a certificate of title.

"Voting Stock" with respect to any Person, mearsistes of any class of Equity Interests of suels®n entitling the holders thereof
(whether at all times or only so long as no sealass of stock or other relevant equity interestVting power by reason of any continger
to vote in the election of members of the Boar®iwéctors of such Person.

"Weighted Average Life to Maturity" when applieddoy Indebtedness at any date, means the numlearf obtained by dividing (1) the
sum of the products obtained by multiplying (a) &meount of each then remaining installment, sinkingl, serial maturity or other required
payment of principal, including payment at finaltority, in respect thereof by (b) the number ofrge@alculated to the nearest one-twelfth)
that will elapse between such date and the makisgah payment by (2) the then outstanding pridc@paount of such Indebtedness.

"Wholly-Owned Restricted Subsidiary" means a Rettd Subsidiary of which 100% of the Equity Intésggxcept for directors' qualifying
shares or certain minority interests owned by oBensons solely due to local law requirementsttiee be more than one stockholder, but
which interest is not in excess of what is requii@dsuch purpose) are owned directly by the Comarthrough one or more Wholl@wnec
Restricted Subsidiaries.

"WPCarey Transaction" means the transaction whetdbystorage (DE) Limited Partnership, a Delawandtied partnership, or other
Affiliate of W.P. Carey & Co., LLC, will acquire threal property that is subject to the Synthetiades (excluding real property located in
Canada) and such Synthetic Leases shall be p&idl Bnd terminated, all as more fully set forth 8chedule W-1 to the New Credit
Agreement.

1.02 Other Definitions.
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D efined in

Term Section
"Affiliate Transaction” 411
"Alternate Offer" 4.15
"Authentication Order" 2.02
"Authorized Agent" 14.10
"Change of Control Offer" 4.15
"Change of Control Payment Date" 4.15
"Change of Control Purchase Price" 4.15
"Covenant Defeasance” 8.03
"Coverage Ratio Exception" 4.09
"Designation" 4.16
"Designation Amount" 4.16
"DTC" 2.03
"Environmental Law" 7.07
"Event of Default" 6.01
"Excess Proceeds" 4.10
"Hazardous Materials" 7.07
"Insolveny Event" 12.02
"Legal Defeasance" 8.02
"Net Proceeds Deficiency" 4.10
"Net Proceeds Offer" 4.10
"Offered Price" 4.10
"Pari Passu Indebtedness Price" 4.10
"Paying Agent" 2.03
"Payment Amount" 4.10
"Permitted Indebtedness" 4.09
"Redesignation” 4.16
"Registrar" 2.03
"Restricted Payments Basket" 4.07
"Successor" 5.01
"3.08(b) Account" 3.08

1.03 Incorporation by Reference of Trust Indentice

Whenever this Agreement refers to a provision ef ThA, the provision is incorporated by refereneend made a part of this Agreement.
The following TIA terms used in this Agreement halve following meanings:

"indenture securities" means the Notes;

"indenture security Holder" means a Holder of ad\ot

“indenture to be qualified" means this Agreement;
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"indenture trustee" or "institutional trustee" medhe Trustee; and

"obligor" on the Notes and the Note Guarantees sig@Company and the Guarantors, respectivelyaapguccessor obligor upon the
Notes and the Note Guarantees, respecti

All other terms used in this Agreement that areéngef by the TIA, defined by TIA reference to anathtute or defined by SEC rule under
the TIA have the meanings so assigned to them.

The provisions of TIA Sections 310 through 317 ihgtose duties on any Person (including the prowisiautomatically deemed included
herein unless expressly excluded by this Indent@are )y part of and govern this Indenture upon arldrgy as the Indenture and Notes are
subject to the TIA. If any provision of this Indeng limits, qualifies or conflicts with such dutjeke imposed duties shall control. If a
provision of the TIA requires or permits a provisiof this Indenture and the TIA provision is ameahdéen the Indenture provision shall be
automatically amended to like effect.

1.04 Rules of Construction.

Unless the context otherwise requires:

(a) a term has the meaning assigned to it;

(b) an accounting term not otherwise defined hasttkaning assigned to it in accordance with GAAP;
(c) "or" is not exclusive;

(d) words in the singular include the plural, andhe plural include the singular;

(e) "herein," "hereof" and other words of similargort refer to this Indenture as a whole and neirty particular Article,
Section or other subdivision;

(f) provisions apply to successive events and #etisns; and

(g) references to sections of or rules under thei$tées Act shall be deemed to include substittéplacement of successor sections or rules
adopted by the SEC from time to time.

ARTICLE I
THE NOTES
2.01 Form and Dating.

(a) General. The Notes and the Trustee's cergfichauthentication shall be substantially in thierf of Exhibit A hereto. The Notes may hi
notations, legends or
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endorsements required by law, stock exchange ruksage. Each Note shall be dated the date ofifteeatication. The Notes shall be in
denominations of
[$1,000] and integral multiples thereof.

The terms and provisions contained in the NoteB sbastitute, and are hereby expressly made, agbdinis Agreement and the Company,
the Guarantors and the Trustee, by their execatimhdelivery of this Agreement, expressly agregutth terms and provisions and to be
bound thereby. However, to the extent any provisibany Note conflicts with the express provisiofshis Agreement, the provisions of this
Agreement shall govern and be controlling.

(b) Global Notes. Notes issued in global form shalkubstantially in the form of Exhibit A attachesteto (including the Global Note Lege
thereon and the "Schedule of Exchanges of Inteiiest® Global Note" attached thereto). Notes idsaadefinitive form shall be substantia

in the form of Exhibit A attached hereto (but witlhdhe Global Note Legend thereon and without ehedule of Exchanges of Interests in
the Global Note" attached thereto). Each GlobakNtiall represent such of the outstanding Notetasbe specified therein and each shall
provide that it shall represent the aggregate al@amount of outstanding Notes from time to tiemelorsed thereon and that the aggregate
principal amount of outstanding Notes represertiedeby may from time to time be reduced or incréaas appropriate, to reflect exchanges
and redemptions. Any endorsement of a Global Nmteftect the amount of any increase or decreatigeiaggregate principal amount of
outstanding Notes represented thereby shall be imatiee Trustee or the Depositary Custodian, atitextion of the Trustee, in accordance
with instructions given by the Holder thereof aguieed by Section 2.06 hereof.

2.02 Execution and Authentication.
An authorized Officer shall sign the Notes for @@mpany by manual or facsimile signature.
If an Officer whose signature is on a Note no lortggds that office at the time a Note is authaattid, the Note shall nevertheless be valid.

A Note shall not be valid until authenticated bg thanual signature of the Trustee. The signatwak Isé conclusive evidence that the Note
has been authenticated under this Agreement.

The Trustee shall authenticate Notes upon a wrdtder of the Company in the form of an Officersr@icate of the Company (an
"Authentication Order"). Each such written ordealsbpecify the amount of Notes to be authenticatedithe date on which the Notes are to
be authenticated, and whether the Notes are tssbed as certificated Notes or Global Notes or stivér information as the Trustee may
reasonably request. In addition, the first suchtemiorder from the Company shall be accompaniegrb@pinion of Counsel.

The Trustee may appoint an authenticating agemripaable to the Company to authenticate Notes. Almeaticating agent may authenticate
Notes whenever the Trustee may do so. Each refefiarthis Agreement to authentication by the Trasteludes authenticatic
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by such agent. An authenticating agent has the s@gims as an Agent to deal with Holders or the @Gany.
2.03 Registrar and Paying Agent.

The Company shall maintain an office or agency whéotes may be presented for registration of tearsf for exchange ("Registrar") and
office or agency where Notes may be presenteddpment ("Paying Agent") within the City and StafeNew York. The Registrar shall keep
a register of the Notes and of their transfer athange. The Company may appoint one or more dstrags and one or more additional
paying agents. The term "Registrar” includes anyegpstrar and the term "Paying Agent" includes adglitional paying agent. The Comp:
may change any Paying Agent or Registrar withotitcado any Holder. The Company shall notify theiStee in writing of the name and
address of any Agent not a party to this Agreeméttie Company fails to appoint or maintain anothetity as Registrar or Paying Agent,
Trustee shall act as such. The Company or anyg &tibsidiaries may act as Paying Agent or Registrar

The Company initially appoints The Depository TrGstmpany ("DTC") to act as Depositary with resgedhe Global Notes.

The Company initially appoints the Trustee to actiee Registrar and Paying Agent and to act as $iepy Custodian with respect to the
Global Notes.

2.04 Paying Agent to Hold Money in Trust.

The Company shall require each Paying Agent otiear the Trustee to agree in writing that the Paypiggnt will hold in trust for the benefit
of Holders or the Trustee all money held by theilR@aAgent for the payment of principal, premiumaify, or interest on the Notes, and will
notify the Trustee of any default by the Companynaking any such payment. While any such defaudtiooes, the Trustee may require a
Paying Agent to pay all money held by it to the Stee. The Company at any time may require a Pagremt to pay all money held by it to
the Trustee. Upon payment over to the TrusteeR#yeng Agent (if other than the Company or a Subasi)l shall have no further liability for
the money. If the Company or a Subsidiary actsagsng Agent, it shall segregate and hold in a separust fund for the benefit of the
Holders all money held by it as Paying Agent. Upolg bankruptcy or reorganization proceedings madeatid the Company, the Trustee shall
serve as Paying Agent for the Notes.

2.05 Holder Lists.

The Trustee shall preserve in as current a forie Bsasonably practicable the most recent listlalks to it of the names and addresses of all
Holders and shall otherwise comply with TIA Sect®i?(a). If the Trustee is not the Registrar, tlhenPany shall furnish to the Trustee at
least seven Business Days before each interestgraydate and at such other times as the Trustegaqagst in writing, a list in such form
and as of such date as the Trustee may reasoreghliye of the names and addresses of the Holdéistes and the Company shall otherv
comply with TIA Section 312(a).

2.06 Transfer and Exchange.
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(a) Transfer and Exchange of Global Notes. A Gldbate may not be transferred as a whole excepad&yepositary to a nominee of the
Depositary, by a nominee of the Depositary to tep@itary or to another nominee of the Depositanpy the Depositary or any such
nominee to a successor Depositary or a nomineeobf successor Depositary. All Global Notes willdxehanged by the Company for
Definitive Notes only if (i) the Company deliversthe Trustee notice from the Depositary that itnsvilling or unable to continue to act as
Depositary or that it is no longer a clearing agemgistered under the Exchange Act and, in eithse, a successor Depositary is not
appointed by the Company within 120 days afterdiie of such notice from the Depositary or (ii) @@mpany in its sole discretion
determines that the Global Notes (in whole butingtart) should be exchanged for Definitive Notad delivers a written notice to such ef
to the Trustee. Upon the occurrence of either efifeceding events in (i) or (i) above, DefinitiMetes shall be issued in such names as the
Depositary shall instruct the Trustee. Global Natls® may be exchanged or replaced, in whole paity as provided in Sections 2.07 and
2.10 hereof. Every Note authenticated and delivereckchange for, or in lieu of, a Global Note aygortion thereof, pursuant to this Sec
2.06 or Section 2.07 or 2.10 hereof, shall be atb&ted and delivered in the form of, and shalldb&lobal Note. A Global Note may not be
exchanged for another Note other than as providehis Section 2.06(a). However, beneficial intesés a Global Note may be transferred
and exchanged as provided in Section 2.06(b) di€mof.

(b) Transfer and Exchange of Beneficial Interestthe Global Notes. The transfer and exchange méfii@al interests in the Global Notes
shall be effected through the Depositary, in acancé with the provisions of this Agreement andAbgplicable Procedures. Transfers of
beneficial interests in the Global Notes also steajuire compliance with either subparagraph (iiipbelow, as applicable:

(i) Transfer of Beneficial Interests in the Samelall Note. Beneficial interests in any Global Notay be transferred to Persons who take
delivery thereof in the form of a beneficial intstrin a Global Note. No written orders or instrans shall be required to be delivered to the
Registrar to effect the transfers described in $astion 2.06(b)(i).

(i) All Other Transfers and Exchanges of Benefitiderests in Global Notes. In connection withtedinsfers and exchanges of beneficial
interests that are not subject to Section 2.0§(bj®ve, the transferor of such beneficial intenesst deliver to the Registrar either (A) (1) a
written order from a Participant or an IndirecttiRpant given to the Depositary in accordance wlith Applicable Procedures directing the
Depositary to credit or cause to be credited afigakinterest in another Global Note in an amoeaqutal to the beneficial interest to be
transferred or exchanged and (2) instructions gimeatcordance with the Applicable Procedures doimg information regarding the
Participant account to be credited with such ineeear (B) (1) a written order from a Participantarindirect Participant given to the
Depositary in accordance with the Applicable Prared directing the Depositary to cause to be issuedfinitive Note in an amount equa
the beneficial interest to be transferred or exgedrand (2) instructions given by the DepositartheoRegistrar containing information
regarding the Person in whose name such DefinMivie shall be registered to effect the transfemxamhange referred to in (1) above. Upon
satisfaction of all of the
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requirements for transfer or exchange of benefinterests in Global Notes contained in this Agreatrand the Notes the Trustee shall adjust
the principal amount of the relevant Global Notg(sjsuant to
Section 2.06(g) hereof.

(c) Transfer or Exchange of Beneficial Interest&lobal Notes for Definitive Notes. If any holddraobeneficial interest in a Global Note
proposes to exchange such beneficial interest Befanitive Note or to transfer such beneficiakirgst to a Person who takes delivery thereof
in the form of a Definitive Note, then, upon satigtion of the conditions set forth in Section 2)€() hereof, the Trustee shall cause the
aggregate principal amount of the applicable Gldbatke to be reduced accordingly pursuant to

Section 2.06(g) hereof, and the Company shall éregod the Trustee shall authenticate and delovdre Person designated in the
instructions a Definitive Note in the appropriatinpipal amount. Any Definitive Note issued in eacige for a beneficial interest pursuant to
this Section 2.06(c) shall be registered in suaghenar names and in such authorized denominatiaiei@ominations as the holder of such
beneficial interest shall instruct the Registraotigh instructions from the Depositary and theiBigdnt or Indirect Participant. The Trustee
shall deliver such Definitive Notes to the Personahose names such Notes are so registered.

(d) Transfer and Exchange of Definitive Notes f@nBficial Interests in Global Notes. A Holder dDefinitive Note may exchange such N
for a beneficial interest in a Global Note or tf@nsuch Definitive Note to a Person who takesvae)i thereof in the form of a beneficial
interest in a Global Note at any time. Upon recefid request for such an exchange or transfeiTthgtee shall cancel the applicable
Definitive Note and increase or cause to be ine@alse aggregate principal amount of one of thé&lbdlotes.

If any such exchange or transfer from a DefinitN@te to a beneficial interest is effected at a timteen a Global Note has not yet been iss
the Company shall issue and, upon receipt of ahéhitication Order in accordance with Section 2. @2af, the Trustee shall authenticate
one or more Global Notes in an aggregate prina@padunt equal to the principal amount of Definitietes so transferred.

(e) Transfer and Exchange of Definitive Notes fafiBitive Notes. Upon request by a Holder of Defire Notes and such Holder's
compliance with the provisions of this Section Z€)6the Registrar shall register the transferxahange of Definitive Notes. Prior to such
registration of transfer or exchange, the requgstialder shall present or surrender to the RegisitieDefinitive Notes duly endorsed or
accompanied by a written instruction of transfeform satisfactory to the Registrar duly executgdibch Holder or by its attorney, duly
authorized in writing.

(f) Legends. The following legend shall appeartmnface of all Global Notes issued under this Agremt:

"THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEINED IN THE INDENTURE GOVERNING THIS NOTE) OR ITS
NOMINEE OR CUSTODIAN, AND IS NOT TRANSFERABLE TO AKNPERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT {
THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY B REQUIRED PURSUANT TO
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SECTION 2.06 OF THE INDENTURE, (II) THIS GLOBAL NCH MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUAN
TO SECTION 2.06(a) OF THE INDENTURE, (lll) THIS GIEAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR
CANCELLATION PURSUANT TO SECTION 2.11 OF THE INDENJRE AND (V) THIS GLOBAL NOTE MAY BE TRANSFERRED
TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN GSENT OF THE COMPANY."

(9) Cancellation and/or Adjustment of Global Not&ssuch time as all beneficial interests in a ipatar Global Note have been exchanged
for Definitive Notes or a particular Global Noteshtaeen redeemed, repurchased or canceled in windlead in part, each such Global Note
shall be returned to or retained and canceled &y thstee in accordance with Section 2.11 hereodnk time prior to such cancellation, if
any beneficial interest in a Global Note is exchehfpr or transferred to a Person who will takeveey thereof in the form of a beneficial
interest in another Global Note or for Definitivetds, the principal amount of Notes representeslioih Global Note shall be reduced
accordingly and an endorsement shall be made dnGlabal Note by the Trustee or by the Depositamha direction of the Trustee to refl
such reduction; and if the beneficial interestalg exchanged for or transferred to a Person wihdake delivery thereof in the form of a
beneficial interest in another Global Note, sudieotGlobal Note shall be increased accordinglyaméndorsement shall be made on such
Global Note by the Trustee or by the Depositarghatdirection of the Trustee to reflect such inseea

(h) General Provisions Relating to Transfers anchiarges.

() To permit registrations of transfers and exaes) the Company shall execute and the Trustekahhknticate Global Notes and
Definitive Notes upon the Company's order or atRlegistrar's request.

(if) No service charge shall be made to a holdex béneficial interest in a Global Note or to adéwlof a Definitive Note for any registration
of transfer or exchange, but the Company may requayment of a sum sufficient to cover any tranferor similar governmental charge
payable in connection therewith (other than anyhdtensfer taxes or similar governmental chargexpkeyupon exchange or transfer pursuant
to Sections 2.10, 3.06, 4.15 and 9.05 hereof).

(iii) The Registrar shall not be required to regighe transfer of or exchange any Note selecterkftemption in whole or in part, except the
unredeemed portion of any Note being redeemedrin pa

(iv) All Global Notes and Definitive Notes issuedan any registration of transfer or exchange otb@ldNotes or Definitive Notes shall be
valid obligations of the Company, evidencing thmealebt, and entitled to the same benefits undeAreement, as the Global Notes or
Definitive Notes surrendered upon such registratibimansfer or exchange.
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(v) The Trustee shall not be required (A) to issaeegister the transfer of or to exchange anyehlouring a period beginning at the opening
of business 15 days before the day of any selecfidiotes for redemption under Section 3.02 heagaf ending at the close of business on
the day of selection or (B) to register the transfeor to exchange any Note so selected for rediemin whole or in part, except the
unredeemed portion of any Note being redeemedrin pa

(vi) Prior to due presentment for the registratidm transfer of any Note, the Trustee, any Agedtthe Company may deem and treat the
Person in whose name any Note is registered asbfute owner of such Note for the purpose ofivewe payment of principal of and
interest on such Notes and for all other purposed,none of the Trustee, any Agent or the Comphaly kse affected by notice to the
contrary.

(vii) The Trustee shall authenticate Global Noted Befinitive Notes in accordance with the prowsi®f Section 2.02 hereof.

(viii) All certifications, certificates and opinienof

2.07

counsel required to be submitted to the Re
Section 2.06 to effect a registration of t
submitted by facsimile.

(ix) Each Holder agrees to in
Trustee against any liability that may res
exchange or assignment by such Holder of s
violation of any provision of this Agreeme
States federal or state securities law.

(x)  The Trustee shall have n
monitor, determine or inquire as to compli
transfer imposed under this Agreement or u
respect to any transfer of any interest in
transfers between or among Participants an
beneficial owners of interests in any Glob
require delivery of such certificates and
evidence as are expressly required by, and
expressly required by the terms of, this A
same to determine substantial compliance a
requirements hereof. The Trustee shall hav
actions or omissions of the Depositary.

Replacement Notes.

If any mutilated Note is surrendered to th

gistrar pursuant to this
ransfer or exchange may be

demnify the Company and the
ult from the transfer,

uch Holder's Note in

nt and/or applicable United

0 obligation or duty to

ance with any restrictions on
nder applicable law with

any Note (including any
d/or Indirect Participants or
al Note) other than to

other documentation or

to do so if and when
greement, and to examine the
s to form with the express

e no liability for the

e Trustee or the Company and

the Trustee receives evidence to its satisfactidheodestruction, loss or theft of any Note, tr@r@any shall issue and the Trustee, upon
receipt of an Authentication Order, shall autheatdca replacement Note if the Trustee's requiresremaet met. An indemnity bond must be
supplied by the Holder that is sufficient in thelgunent of the Trustee and the Company to protec€dmpany, the Trustee, any Agent and
any authenticating agent from any loss that arthefn may suffer if a Note is replaced. The Compaay charge for its expenses in
replacing a Note.

Every replacement Note is an additional obligatbthe Company and shall be entitled to all ofleaefits of this Agreement equally and
proportionately with all other Notes duly issuedewmnder.
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2.08 Outstanding Notes.

The Notes outstanding at any time are all the Natgsenticated by the Trustee except for thoseataddy it, those delivered to it for
cancellation, those reductions in the interest@l@bal Note effected by the Trustee in accordawitie the provisions hereof, and those
described in this

Section as not outstanding. Except as set for8eittion 2.09 hereof, a Note does not cease totséaading because the Company or an
Affiliate of the Company holds the Note.

If a Note is replaced pursuant to Section 2.07 dfefeceases to be outstanding unless the Trustgves proof satisfactory to it that the
replaced Note is held by a bona fide purchaser.

If the principal amount of any Note is consider@idpunder Section 4.01 hereof, it ceases to be¢amdsg and interest on it ceases to accrue.

If the Paying Agent (other than the Company, a Biidry or an Affiliate of any thereof) holds, orredemption date or maturity date, money
sufficient to pay Notes payable on that date, theand after that date such Notes shall be deemlee ho longer outstanding and shall cease
to accrue interest.

2.09 Treasury Notes.

In determining whether the Holders of the requipeidcipal amount of Notes have concurred in angation, waiver or consent, Notes owr
by the Company, or by any Person directly or ingtlyecontrolling or controlled by or under direatiadirect common control with the
Company, shall be considered as though not outistgneixcept that for the purposes of determiningtivbr the Trustee shall be protected in
relying on any such direction, waiver or consentydotes as to which a Responsible Officer of Tnestee has actual knowledge are so
owned shall be so disregarded.

2.10 Temporary Notes.

Until certificates representing Notes are readydiivery, the Company may prepare and the Trusigen receipt of an Authentication
Order, shall authenticate temporary Notes. Tempdiates shall be substantially in the form of derdited Notes but may have variations
the Company considers appropriate for temporargdland as shall be reasonably acceptable to tlse€ru/Nithout unreasonable delay, the
Company shall prepare and the Trustee shall autlaetdefinitive Notes in exchange for temporarytéso

Holders of temporary Notes shall be entitled taélhe benefits of this Agreement.
2.11 Cancellation.

The Company at any time may deliver Notes to thesfere for cancellation. The Registrar and Payingmghall forward to the Trustee any
Notes surrendered to them for registration of fiem&xchange or payment. The Trustee and no @eesélll cancel all Notes surrenderec
registration of transfer, exchange, payment, regpteent or cancellation and shall
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dispose of canceled Notes in accordance with dsqutures for the disposition of canceled securitieffect as of the date of such disposition
(subject to the record retention requirement offkehange Act). Certification of the dispositionadf canceled Notes shall be delivered to the
Company. The Company may not issue new Notes tageNotes that it has paid or that have been elgd/to the Trustee for cancellation.

2.12 Defaulted Interest.

If the Company defaults in a payment of interesth@Notes, it shall pay the defaulted interestrig lawful manner plus, to the extent law
interest payable on the defaulted interest, tdPtisons who are Holders on a subsequent speciatirdate, in each case at the rate provided
in the Notes and in Section 4.01 hereof. The Comgaall notify the Trustee in writing of the amouwrfitdefaulted interest proposed to be
paid on each Note and the date of the proposed gatyrfihe Company shall fix or cause to be fixecheaarch special record date and payr
date; provided that no such special record datk lsbdess than 10 days prior to the related payrdate for such defaulted interest. At least
15 days before the special record date, the Comfmanypon the written request of the Company,Tthestee in the name and at the expense
of the Company) shall mail or cause to be maileddtders a notice that states the special recoe tize related payment date and the
amount of such interest to be paid.

2.13 CUSIP Numbers.

The Company in issuing the Notes may use "CUSIBIN" or similar numbers (if then generally in useid, if so, the Trustee shall use
"CUSIP" numbers in notices of redemption as a coieree to Holders; provided, however, that any swatice may state that no
representation is made as to the correctness bfraunbers either as printed on the Notes or asowt in any notice of a redemption and
that reliance may be placed only on the other ifleation numbers printed on the Notes, and anynsedemption shall not be affected by .
defect in or omission of such numbers. The Compeiltypromptly notify the Trustee of any change het'CUSIP", "ISIN" or similar
numbers.

ARTICLE 111
REDEMPTION AND PREPAYMENT
3.01 Notices to Trustee.

If the Company elects to redeem Notes pursuarttite@ptional redemption provisions of Section 3.68i&bf, it shall furnish to the Trustee, at
least 30 days (or such shorter period acceptatiteetdrustee) but not more than 60 days beforelemetion date, an Officer's Certificate
setting forth

(i) the clause of this Agreement pursuant to whiehredemption shall occur,

(i) the redemption date, (iii) the principal amawf Notes to be redeemed and

(iv) the redemption price.

3.02 Selection of Notes to Be Redeemed.

If less than all of the Notes are to be redeemaqulochased in an offer to purchase at any timeTthstee shall select the Notes to be
redeemed or purchased among the Holders of the
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Notes in compliance with the requirements of tHagypal national securities exchange, if any, onclvlihe Notes are listed or, if the No

are not so listed, on a pro rata basis, by loh@dcordance with any other method the Trusteeiderssfair and appropriate. In the event of
partial redemption by lot, the particular Notedbtoredeemed shall be selected, unless otherwisaptbherein, not less than 30 nor more
than 60 days prior to the redemption date by thestBe from the outstanding Notes not previouslieddbr redemption. Further, in the event
of a partial redemption in accordance with

Section 3.07 or 3.08 hereof, selection of the Notgsortions thereof for redemption shall be magéhle Trustee only on a pro rata basis or
on as nearly a pro rata basis as is practicabbggstto the procedures of DTC), unless such methotherwise prohibited.

The Trustee shall promptly notify the Company irting of the Notes selected for redemption andhancase of any Note selected for partial
redemption, the principal amount thereof to be eetked. Notes and portions of Notes selected shafi Bmounts of [$1,000] or whole
multiples of [$1,000]; except that if all of the tés of a Holder are to be redeemed, the entiréandgg amount of Notes held by such
Holder, even if not a multiple of

[$1,000], shall be redeemed. Except as providdéHarpreceding sentence, provisions of this Agreeitie apply to Notes called for
redemption also apply to portions of Notes call@drédemption.

3.03 Notice of Redemption.

At least 30 days but not more than 60 days befoeglamption date, the Company shall mail or candetmailed, by first class mail, a notice
of redemption to each Holder whose Notes are t@tleemed at its address set forth in the register.

The notice shall identify the Notes (including ®ESIP, ISIN or similar numbers, if any) to be reaheel and shall state:
(&) the redemption date;
(b) the redemption price;

(c) if any Note is being redeemed in part, theiparof the principal amount of such Note to be mded and that, after the redemption date
upon surrender of such Note, a new Note or Not@sintipal amount equal to the unredeemed portiatl ®e issued upon cancellation of the
original Note;

(d) the name and address of the Paying Agent;
(e) that Notes called for redemption must be saieesd to the Paying Agent to collect the redemppidce;

(f) that, unless the Company defaults in makinchaeclemption payment, interest on Notes calledddemption ceases to accrue on and
the redemption date;

(9) the paragraph of the Notes and/or SectionisfAlgreement pursuant to which the Notes calledédemption are being redeemed; and
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(h) that no representation is made as to the does or accuracy of the CUSIP, ISIN or similar bem if any, listed in such notice or prin
on the Notes.

At the Company's request, the Trustee shall gigentitice of redemption in the Company's name aiitd akpense; provided that the
Company shall have delivered to the Trustee, at [EBadays prior to the date of the mailing of sootice, an Officer's Certificate requesting
that the Trustee give such notice and setting filithinformation to be stated in such notice avigded in this Section 3.03.

3.04 Effect of Notice of Redemption.

Once a notice of redemption is mailed in accordavite Section 3.03 hereof, Notes called for redéampbecome irrevocably due and
payable on the redemption date at the redemptice.pk notice of redemption may not be conditional.

3.05 Deposit of Redemption Price.

On or prior to the redemption date, the Companyl sleposit with the Trustee or with the Paying Agamoney sufficient to pay the
redemption price of and accrued interest on alesdd be redeemed on that date. The Trustee &ayiag Agent shall promptly return to the
Company any money deposited with the Trustee oPtheng Agent by the Company in excess of the atsouecessary to pay the
redemption price of, and accrued interest on, ateN to be redeemed.

If the Company complies with the provisions of glreceding paragraph, on and after the redemptite) dteerest shall cease to accrue on the
Notes or the portions of Notes called for redemptliba Note is redeemed on or after an interestincedate but on or prior to the rela

interest payment date, then any accrued and ungaiest shall be paid to the Person in whose rearak Note was registered at the close of
business on such record date. If any Note calledefitiemption shall not be so paid upon surrendereidemption because of the failure of the
Company to comply with the preceding paragrapteradt shall be paid on the unpaid principal, fromredemption date until such principal
is paid, and to the extent lawful on any interedtpaid on such unpaid principal, in each casbetdte provided in the Notes and in

Section 4.01 hereof.

3.06 Notes Redeemed in Part.

Upon surrender of a Note that is redeemed in gatCompany shall issue and, upon the Companytewriequest, the Trustee shall
authenticate for the Holder at the expense of t@any a new Note equal in principal amount toutheedeemed portion of the Note
surrendered.

3.07 Optional Redemption.

(a) At any time after the Issue Date, the Compdmal ave the option to redeem the Notes, in wholi& part, at the redemption prices
(expressed as percentages of principal amountditbtbelow, plus accrued and unpaid interest thete the applicable redemption date, if
redeemed during the 12-month period beginning on ___ of the years indicated below:
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Calendar Year Percent age

2004 102.0 %

2005 101.5 %
2006 101.0 %
2007 and thereafter 100.0 %

(b) Any redemption pursuant to this Section 3.0lldte made pursuant to the provisions of Sect®@$ through 3.06 hereof.
3.08 Mandatory Redemption.

(a) Notwithstanding anything in Section 4.10 hertaathe contrary, (i) the Net Available Proceedsaie or all of the Collateral resulting
from one or more Asset Sales and (ii) an amounaleigu75% of any Net PWC Litigation Recovery in ess of $50.0 million in the aggreg:
shall be used by the Company to redeem Notes, alendr in part, at the redemption price of 100%hef principal amount of the Notes so
redeemed plus accrued and unpaid interest theoetbve applicable redemption date. No redemptiosymamt to this Section 3.08 must be
made until such time as the aggregate amount oANatable Proceeds and Net PWC Litigation Recoy@mnceeds received by the Comp.
and then available for such purpose equal or exeed million.

(b) Any redemption pursuant to this Section 3.08lIdte made within 90 days of the receipt by thenPany of Net Available Proceeds or [
PWC Litigation Recovery requiring such redemptiangd shall be made pursuant to the provisions dfi@ec3.01 through 3.06 hereof. Upon
receipt by the Company of such Net Available Prdsemr Net PWC Litigation Recovery, the same shalCbllateral pursuant to the Security
Agreement and shall be held by and under the eixele®ntrol of the Collateral Agent in a segregddeghosit Account or investment account
maintained at the Bank of New York in the namehef €ollateral Agent, as collateral agent (collesdgiythe "3.08(b) Account), and may be
invested by the Collateral Agent in cash or Cashi¥adents and any interest or investment gain threshall be added to, and considered a
part of, such Net Available Proceeds or Net PW@htion Recovery.

ARTICLE IV
COVENANTS
4.01 Payment of Notes.

The Company shall pay or cause to be paid theipahof and interest on the Notes on the datesmtite manner provided in the Notes.
Principal and interest shall be considered paitherdate due if the Paying Agent, if other than@oenpany or a Subsidiary thereof, holds as
of 12:00 noon Eastern Time on the due date monpgdieed by the Company in immediately availablediand designated for and suffici

to pay all principal and interest then due.

The Company shall pay interest on overdue princp#he rate equal to 2% per annum in excess dhiteapplicable interest rate on the
Notes to the extent lawful; it shall pay inter
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on overdue installments of interest (without regardny applicable grace period) at the same catieet extent lawful.
4.02 Maintenance of Office or Agency.

The Company shall maintain in the Borough of MatdrgtThe City of New York, an office or agency (elhimay be an office of the Trustee
or an affiliate of the Trustee, Registrar or coistrgr) where Notes may be surrendered for registraf transfer or for exchange and where
notices and demands to or upon the Company in cespéhe Notes and this Agreement may be servbed.dJompany shall give prompt
written notice to the Trustee of the location, ang change in the location, of such office or agetfcat any time the Company shall fail to
maintain any such required office or agency orldadlto furnish the Trustee with the address #udy such presentations, surrenders, notices
and demands may be made or served at the CorpotateOffice of the Trustee.

The Company may also from time to time designata@mmmore other offices or agencies where the No&gbe presented or surrenderec
any or all such purposes and may from time to tieseind such designations; provided that no suslgdation or rescission shall in any
manner relieve the Company of its obligation tomtain an office or agency in the Borough of MandwatfThe City of New York for such
purposes. The Company shall give prompt writteficedb the Trustee of any such designation or segmi and of any change in the location
of any such other office or agency.

The Company hereby designates the Corporate Titise@f the Trustee as one such office or agerfah® Company in accordance with
Section 2.03.

4.03 Reports.
(&) The Company shall furnish to the Trustee:

(i) within 120 days after the end of each fiscaryef the Company, its audited consolidated balshest and related statements of operat
stockholders' equity and cash flows as of the drahd for such year, setting forth in each cassoimparative form the figures for the
previous fiscal year, all reported on by its indegent public accountants of recognized nationalditey (without a "going concern" or like
qualification or exception and without any quakifiion or exception as to the scope of such autlif)¢ effect that such consolidated financial
statements present fairly, in all material respabis consolidated financial condition and resoftsperations of the Company and its
Subsidiaries on a consolidated basis in accordaitbeGAAP consistently applied;

(i) within 60 days after the end of each of thrstfthree fiscal quarters of each fiscal year ef@ompany, its unaudited consolidated balance
sheet and related statements of operations, sttatekisbequity and cash flows as of the end of anddich fiscal quarter and the then elapsed
portion of the fiscal year, setting forth in eaese in comparative form the figures for the coroesiing period or periods of (or, in the casi
the balance sheet, as of the end of) the previsoalfyear, all certified by one of its financidficers as presenting fairly in all material
respects the consolidated financial
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condition and results of operations of the Compamy its Subsidiaries on a consolidated basis inrdenice with GAAP consistently applied,
subject to normal year-end audit adjustments aa@hlisence of footnotes;

(iii) copies of the Company's annual report anditii@mation, documents and other reports thaspeeified in Section 13 and 15(d) of the
Exchange Act (collectively, the "Required Inforneatl), whether or not the Company is subject toréporting requirements of Section 13 or
15(d) of the Exchange Act, to be provided withindHys after the Company files them with the Comimisgor would be required to file with
the Commission); provided, however, that if anyihef Required Information is filed with the Commeasithe Company shall only be requi
to provide the Trustee copies of such Requiredrinédion. Whether or not required by the rules agltations of the Commission, the
Company will file a copy of such information angbogts with the Commission for public availabilitytiin the time periods set forth in the
Commission's rules and regulations (unless the Gssiom will not accept such a filing).

(b) The Company shall also provide such informatisrmay, from time to time, be necessary to comjily any applicable provisions of TI
Section 314(a).

(c) Delivery of such financial statements, repartfgrmation and documents to the Trustee purstaatitis Section 4.03 is for informational
purposes only and the Trustee's receipt of sudhrstaconstitute constructive notice of any inf@tion contained therein or determinable
from information contained therein, including ther@any's compliance with any of its covenants heteu(as to which the Trustee is
entitled to rely exclusively on Officer's Certifies).

4.04 Compliance Certificate.

(a) The Company, and to the extent required uridetA, each Guarantor, shall deliver to the Trasteithin 130 days after the end of each
fiscal year, an Officer's Certificate stating thaeview of the activities of the Company and esath Guarantor during the preceding fiscal
year has been made under the supervision of thegi@fficers with a view to determining whethee tBiompany and each such Guara

has kept, observed, performed and fulfilled itsgations under this Agreement, and further statasgto each such Officer signing such
certificate, that to the best of his or her knowledhe Company and each such Guarantor has comyitieell conditions and covenants un
this Agreement and is not in default in the perfance or observance of any of the terms, provisaomsconditions of this Agreement (or, if a
Default or Event of Default shall have occurredsatibing all such Defaults or Events of Defaultadfich he or she may have knowledge and
what action the Company is taking or proposeske teith respect thereto) and that to the best@bhher knowledge no event has occurred
and remains in existence by reason of which paysnamiaccount of the principal of or interest, i aon the Notes is prohibited or if such
event has occurred, a description of the eventndrat action the Company is taking or proposeske taith respect thereto.

(b) So long as not contrary to the then currenbmaoendations of the American Institute of Certiffablic Accountants, the year-end
financial statements delivered pursuant to SectifB(a) above shall be accompanied by a writtelersi@ant of the Company's
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independent public accountants that in making Kanenation necessary for certification of such ficial statements, nothing has come to
their attention that would lead them to believea the Company or any of its Subsidiaries has vialany provisions of Article IV or Article

V hereof or, if any such violation has occurrece@fying the nature and period of existence thenedieing understood that such accountants
shall not be liable directly or indirectly to angiBon for any failure to obtain knowledge of angtsuiolation.

(c) The Company shall, so long as any of the Natesoutstanding, deliver to the Trustee, as sogossible, and in any event within five
days after any Officer becomes aware of any Defauivent of Default, an Officer's Certificate sifgiag such Default or Event of Default
and what action the Company is taking or proposéake with respect thereto.

4.05 Taxes.

The Company shall pay, and shall cause each Slitsidiaries to pay, prior to delinquency, all miatd¢axes, assessments, and governmenta
levies except such as are contested in good fadtbg appropriate proceedings promptly instituted diligently conducted or where the
failure to effect such payment is not adverse ymaterial respect to the Holders of the Notes.

4.06 Stay, Extension and Usury Laws.

The Company and each of the Guarantors covenantisgtextent that it may lawfully do so) that ia§mot at any time insist upon, plead, or
in any manner whatsoever claim or take the bepefidvantage of, any stay, extension or usury |&&rever enacted, now or at any time
hereafter in force, that may affect the covenantb® performance of this Agreement; and the Compend each of the Guarantors (to the
extent that it may lawfully do so) hereby expresggives all benefit or advantage of any such lawd, @ovenants that it shall not, by resort to
any such law, hinder, delay or impede the execuifaany power herein granted to the Trustee, ball shiffer and permit the execution of
every such power as though no such law has beeteegha

4.07 Restricted Payments.

(a) The Company shall not, and shall not permit Ragtricted Subsidiary to, directly or indirecttgake any Restricted Payment if at the time
of such Restricted Payment:

(i) a Default shall have occurred and be contindinghall occur as a consequence thereof;

(if) the Company cannot incur $1.00 of additiomadébtedness pursuant to the Coverage Ratio Exoegititne time of making such Restric
Payment and after giving pro forma effect theretdf auch Restricted Payment was made at the biegjri the applicable four-quarter
period; or

(iii) the amount of such Restricted Payment, whedeal to the aggregate amount of all other Restriegyments made after the Issue Date
(other than Restricted
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Payments made pursuant to clause (iii)(B), (iv),ov(vi) of Section 4.07(b) below), exceeds thmgthe "Restricted Payments Basket") of
(without duplication):

(A) 50% of Consolidated Net Income Available Fom@non Stock for the period (taken as one accoum@rgd) commencing on the first
day of the first full fiscal quarter commencingeafthe Issue Date to and including the last dapefiscal quarter ended immediately prior to
the date of such calculation for which consoliddtedncial statements are available (or, if sucin€bdidated Net Income Available For
Common Stock shall be a deficit, minus 100% of sagtpregate deficit), plus

(B) 100% of the aggregate net cash proceeds rateiwéhe Company either (x) as contributions todbemon equity of the Company after
the Issue Date or (y) from the issuance and safgualified Equity Interests after the Issue Datbeothan any such proceeds which are used
to redeem Notes in accordance with Section 3.0&dfigplus

(C) the aggregate amount by which Indebtednesgi(dilan any Subordinated Indebtedness) incurréddoZompany or any Restricted
Subsidiary subsequent to the Issue Date is redutdlle Company's balance sheet upon the convessiexchange (other than by a
Subsidiary of the Company) into Qualified Equitydrests (less the amount of any cash, or the Faik& Value of assets, distributed by the
Company or any Restricted Subsidiary upon suchemion or exchange), plus

(D) in the case of the disposition or repaymertash of or cash return on any Investment that vesdetd as a Restricted Payment made after
the Issue Date, an amount (to the extent not imelud the computation of Consolidated Net Incontgjat to the lesser of (1) the cash return
of capital with respect to such Investment andl{2)amount of such Investment that was treatedRestricted Payment, in either case, less
the cost of the disposition of such Investment raetdof taxes, plus

(E) upon a Redesignation of an Unrestricted Sulasidis a Restricted Subsidiary, the lesser ofh@d Fair Market Value of the Company's
proportionate interest in such Subsidiary immediealowing such Redesignation, and

(2) the aggregate amount of the Company's Invedtmesuch Subsidiary to the extent such Investmpraviously reduced the Restricted
Payments Basket and were not previously repaidh@reise reduced.

(b) The foregoing provisions will not prohibit: e payment by the Company or any Restricted 8igdygiof any dividend within 60 days
after the date of declaration thereof, if on thteds declaration the payment would have compli@t the provisions of this Agreement; (ii)
the redemption of any Equity Interests of the Conypar any Restricted Subsidiary in exchange fogudrof the proceeds of the substantially
concurrent issuance and sale of, Qualified Equitgrksts; (iii) the redemption of Subordinated Iitddness of the Company or any Restri
Subsidiary (A) in exchange for, or out of the prde of the
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substantially concurrent issuance and sale of Q@eclEquity Interests or (B) in exchange for, ot otithe proceeds of the substantially
concurrent incurrence of, Refinancing Indebtedpesmitted to be incurred under Section 4.09 hesadfother terms of this Agreement; (iv)
repurchases of Equity Interests deemed to occun thpmexercise of stock options if the Equity Ietds represent a portion of the exercise
price thereof; (v) the issuance or grant of sharqaity interests, options or warrants, stock agpt®n rights or units, or other similar
payments issued or granted pursuant to employeative plans approved by the Board of Directorsluiding a majority of the Independent
Directors, of the Company; (vi) the payment by @wmpany of dividends on its Capital Stock accruaftgr the Issue Date, in an aggregate
amount not to exceed $13 million in any fiscal y€uaii) the payment by the Company of dividendsitsrCapital Stock accrued for periods
prior to the Issue Date, so long as (A) the aggeegmount of such dividends in arrears shall noeed (1) $19.6 million paid in the aggrec
after the Issue Date or

(2) the ECF Carry Forward Amount, if any, then xistence; provided, however, that in the case gfR@stricted Payment pursuant to clause
(), (iii), (vi) or (vii) above, no Default shalldve occurred and be continuing or occur as a coeseg thereof.

Notwithstanding anything to the contrary in thednture, on and after the Issue Date, the Compalhyatj and the Company will not pern
any Subsidiary to, in one or a series of relataddactions, directly or indirectly, (1) make anydstment in SAC Holding or a Person in
which one or more Designated Persons beneficially im the aggregate more than 1% of the Equityréstis of such Person, other than
Exempted Designated Person Transactions (provitedhis clause (1) shall not prevent Investmenptthb Company in any of its
Subsidiaries or by any of its Subsidiaries in ahthe other Subsidiaries of the Company in accardamith the provisions of the Indenture),
or (2) forgive or waive the repayment or retiremenamend the terms of any Investment in existem;er after (in the case of an Exempted
Designated Person Transaction), the Issue Dat&@ t$olding or any such Person made by the Compamyny Subsidiary that is required
be repaid or retired by the terms of such Investrasrin effect on, or after (in the case of anyrggeed Designated Person Transaction), the
Issue Date (other than in accordance with the t¢hereof as in effect on the date the Investmentade).

The amount of all Restricted Payments shall bd-dieMarket Value on the date of the Restrictednayt of the asset(s) or securities
proposed to be transferred or issued by the Compaaych Restricted Subsidiary, as the case magussyant to the Restricted Payment.

4.08 Dividend and Other Payment Restrictions AffecSubsidiaries.

The Company shall not, and shall not permit anytfit@sd Subsidiary to, directly or indirectly, ctear otherwise cause or permit to exist or
become effective any consensual encumbrance oictest on the ability of any Restricted Subsidiaoy (a) pay dividends or make any other
distributions on or in respect of its Equity Int&ise (b) make loans or advances or pay any Indebgsdor other obligation owed to the
Company or any other Restricted Subsidiary; otr@m)sfer any of its assets to the Company or angrdRestricted Subsidiary; except for:

(i) encumbrances or restrictions existing unddoyoreason of applicable law;
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(i) encumbrances or restrictions existing undés fxgreement, the Notes and the Note Guarantees;
(iii) customary non-assignment provisions of anptcact or any lease entered into in the ordinayrs® of business;

(iv) encumbrances or restrictions existing undeeaments existing on the date of this Agreemewty(ding, without limitation, the New
Credit Agreement) as in effect on that date;

(v) restrictions on the transfer of assets sulifeeiny Lien permitted under this Agreement impdsgthe holder of such Lien;

(vi) restrictions on the transfer of assets impaseder any agreement to sell such assets permaitiger this Agreement to any Person
pending the closing of such sale;

(vii) any instrument governing Acquired Indebtednedbke incurrence of which was permitted under Algigeement, which encumbrance or
restriction is not applicable to any Person, orghaperties or assets of any Person, other thaRehgon or the properties or assets of the
Person so acquired;

(viii) any other agreement governing Indebtednexdsred into after the Issue Date that contains rbcances and restrictions that are not
materially more restrictive with respect to any fReged Subsidiary than those in effect on the ésBate with respect to that Restricted
Subsidiary pursuant to agreements in effect orghige Date;

(i) customary provisions in partnership agreemditsted liability company organizational goverrm@&ndocuments, Joint Venture agreem
and other similar agreements entered into in théary course of business that restrict the traraffewnership interests in such partnership,
limited liability company, Joint Venture or simil®erson;

(x) Non-Recourse Purchase Money Indebtedness edimrcompliance with Section 4.09 hereof that isg®orestrictions of the nature
described in clause (c) above on the assets adguire

(xi) Indebtedness arising from the guarantee ofdbmpany or any Restricted Subsidiary of any Inei@béss of the Company, the incurrence
of which was permitted under this Agreement; and

(xii) any encumbrances or restrictions imposed ity @amendments or refinancings of the contract$;ungents or obligations referred to in
clauses (i) through (x) above; provided, howeuvsat such amendments or refinancings are, in thd égith judgment of the Company's
Board of Directors, no more materially restrictiveth respect to such encumbrances and restrictfarsthose prior to such amendment or
refinancing.
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4.09 Limitation on Additional Indebtedness.

(&) The Company will not, and will not permit angdRricted Subsidiary to, directly or indirectlycur any Indebtedness (including Acquired
Indebtedness); provided, however, that the Compamny Guarantor may incur additional Indebtedrigeduding Acquired Indebtedness)
after giving effect thereto on the date of incuoeiof such additional indebtedness, the Consolidatierest Coverage Ratio would be at least
2.00 to 1.00 (the "Coverage Ratio Exception™).

(b) Notwithstanding clause (a) above, each of tieWing shall be permitted ("Permitted Indebtedsigs

(i) Indebtedness of the Company and any Guarantarried under the New Credit Agreement in an aggeegmount at any time outstanding
not to exceed $575.0 million, less mandatory peenaprepayments and permanent reductions madegnirsuSection 4.10 plus: (A)
advances made pursuant to the New Credit Agreetongraty expenses of the lenders thereunder (induebipenses accruing after the
commencement of any Insolvency or Liquidation Pealieg (as defined in the New Credit Agreement), tivbieor not a claim for post-filing
or post-petition expenses is allowed in such prdiceg, (B) advances made to protect or preservéGodlateral” under the New Credit
Agreement, (C) advances made to pay interest @mfuinterest accruing under Section 2.6(c) ofNleev Credit Agreement and interest
accruing after the commencement of any Insolvemdyiquidation Proceeding (as defined in the Newdirégreement), whether or not a
claim for post-filing or post-petition interestaowed in such proceeding) and (D) advances madsupnt to the New Credit Agreement to
pay fees under the New Credit Agreement (includ@gs accruing after the commencement of any Insalyver Liquidation Proceeding (as
defined in the New Credit Agreement), whether dranolaim for post-filing or post-petition fees aowed in such proceeding);

(i) the Notes issued on the Issue Date and the Saiarantees;

(iii) Indebtedness of the Company and the Restti&ebsidiaries to the extent outstanding on thegel&ate, including, without limitation,
Indebtedness of the Company under the Term LoatBs\

(iv) (A) Purchase Money Indebtedness and Capitdlizzase Obligations (other than Capitalized Lea$ése type set forth in clause (B) of
this Section 4.09(b)(iv)) incurred after the Is®ege in an aggregate amount not to exceed $40,000ahd (B) Capitalized Leases, to the
extent such Capitalized Leases arise out of thertrent of any of the Synthetic Leases (including @financings, in whole or in part,
thereof) as Capitalized Leases in accordance Wwihi@équirements of GAAP or are entered into forghgose of acquiring Vehicles for ust
the operations of the business of the Company lem&uarantors in the ordinary course;

(v) Indebtedness under Hedging Obligations entaredin the ordinary course of business for boda fiedging purposes and not for the
purpose of speculation;

48



provided, however, that with respect to Hedgingi@tlons related to interest rates (A) such Hed@hdjgations relate to payment
obligations on Indebtedness otherwise permittdgetoncurred by this Agreement, and (B) the notigaraicipal amount of such Hedging
Obligations at the time incurred does not exceedptincipal amount of the Indebtedness to whiclhddiedging Obligations relate;

(vi) Indebtedness of the Company owed to a Wh@llyned Restricted Subsidiary and Indebtedness ozammrantor owed to the Company
any Wholly-Owned Restricted Subsidiary; provideowever, that (A) with respect to Indebtedness ef@ompany, such Indebtedness shall
be unsecured and contractually subordinated t€tmepany's obligations under the Notes; and (B) wgnsuch Wholly-Owned Restricted
Subsidiary ceasing to be a Wholly-Owned RestriGebsidiary or such Indebtedness being owed to ansoR other than the Company or a
Guarantor, the Company or such Guarantor, as agicshall be deemed to have incurred Indebtedrgsermitted by this clause (vi);

(vii) Indebtedness in respect of bid, performancsurety bonds issued for the account of the Compamny Guarantor in the ordinary
course of business, including guarantees or oldigsif the Company or any Guarantor with respe&tters of credit supporting such bid,
performance or surety obligations (in each caserdttan for an obligation for money borrowed);

(viii) Indebtedness with respect to letters of @réestued by a party other than Wells Fargo Fobtinit. and secured by cash collateral in an
aggregate amount not to exceed $3,000,000 at 1y ti

(i) Indebtedness arising in connection with endorent of instruments for deposit in the ordinaryrse of business;

(x) Refinancing Indebtedness with respect to Ineléiess incurred pursuant to the Coverage Ratiopiroe clauses (i), (ii),
(iii) or (iv) above or this clause (x);

(xi) Indebtedness arising from Investments in Pif@red or any of its Affiliates owned by the Compar any of its Subsidiaries or SAC
Holding under the Support Party Agreement;

(xii) Indebtedness arising from the guarantee leyGompany or any Guarantor of any Indebtednedseo€bmpany or a Guarantor permitted
to be incurred pursuant to this Agreement; and

(xiii) Indebtedness, in addition to Indebtednessimed pursuant to the foregoing clauses of thimitien, with an aggregate principal face or
stated amount (as applicable) at any time outstgniir all such Indebtedness incurred pursuarttitodiause not in excess of $7.5 million.

(c) For purposes of determining compliance witls théction 4.09, in the event that an item of Ineéiéss meets the criteria of more than
of the categories of Permitted Indebtedness destiibclauses (i) through (xiii) above or is eetitlto be incurred pursuant to
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the Coverage Ratio Exception, the Company shaitsigsole discretion, classify such item of Indeloiess and may divide and classify such
Indebtedness in more than one of the types of ledieless described, except that Indebtedness idcunaer the New Credit Agreement on
the Issue Date shall be deemed to have been idcunger clause (i) above. Accrual of interest, efien or amortization of original issue
discount or the payment of interest on any Indeided in the form of additional Indebtedness withghme terms will not be deemed to b
incurrence of Indebtedness for purposes of thigeant; provided, however, in each such case, lieadrount thereof is included in fixed
charges of the Company as accrued.

4.10 Asset Sales.

(a) The Company shall not, and shall not permit Ragtricted Subsidiary to, directly or indirecttpnsummate any Asset Sale unless (i) no
Default exists or is continuing immediately priorand after giving effect to the Asset Sale, andi{e Company or such Restricted
Subsidiary receives (A) consideration at the tirhsuzh Asset Sale at least equal to the Fair Markéite of the assets included in such Asset
Sale, except that in the case of an Asset SalayoSale Property or Surplus Property, the Comparguoh Restricted Subsidiary must rect
consideration at least equal to 80% of the Apptaiéalue of the assets in such Asset Sale, (B)arctse of a lease of assets that constitutes
an Asset Sale, a lease providing for rents or atbasideration which are no less favorable to thm@any or the Restricted Subsidiary than
the prevailing market conditions as determineddadyfaith by a majority of the members of the Boaf®irectors and (C) in the case of an
Asset Sale of Collateral (other than Oxford Stoek)east 75% of the proceeds from such AssetiBdlee form of cash or Cash Equivalents.
If at any time any non-cash consideration recelwethe Company or any Restricted Subsidiary ofGbepany, as the case may be, in
connection with any Asset Sale is repaid or comeemto or sold or otherwise disposed of for caghdr than interest received with respec
any such non-cash consideration), then the dagaalf repayment, conversion or disposition shatlémmed to constitute the date of an Asset
Sale hereunder and, except as provided in Seci@) the Net Available Proceeds thereof shall h@iegh in accordance with this Section
4.10. If such Asset Sale is a sale of Collatehantthe Net Available Proceeds shall be applieatgordance with Section 3.08. If the
Company or any Restricted Subsidiary engages #sapt Sale in respect of any asset that is nota@oll or the proceeds or profits
therefrom, except as provided in

Section 3.08, the Company or such Restricted Siavgidhall, no later than 360 days following th@semmation thereof, apply all or any of
the Net Available Proceeds therefrom to: (1) makgnpents under the New Credit Agreement or redegnotirer Senior Indebtedness;
provided, however, that such payments or redempésult in a permanent reduction in commitmentsethieder; (2) repay any Indebtedness
which was secured by the assets sold in such Asdef and/or

(3) invest all or any part of the Net Available Peeds thereof in the purchase of assets to behysi® Company or any Restricted
Subsidiary in the Permitted Business or the puelohsn entity engaged in a Permitted Businesshéhames a Restricted Subsidiary.

(b) The amount of Net Available Proceeds not applieinvested as provided in Section 3.08 or Saatid0(a) will constitute "Excess
Proceeds." When the aggregate amount of Excessétteequals or exceeds $10.0 million, the Complaal Ise required to make an offer to
purchase Notes from all Holders and, if applicatddeem (or make an offer to do so) any Pari Pesibtedness of the Company the
incurrence of which was permitted under this
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Agreement and the provisions of which require toenPany to redeem such Indebtedness with the predema any Asset Sales (or offer to
do so), in an aggregate principal amount of Notessaich Pari Passu Indebtedness equal to the amisuth Excess Proceeds as follows:

(i) the Company shall (A) make an offer to purchbis¢es (a "Net Proceeds Offer") to all Holders @e@dance with the procedures set forth
in this Agreement, and (B) redeem (or make an daffefo so) any such other Pari Passu Indebtedimessjaximum principal amount of No
and Pari Passu Indebtedness that may be redeernefitbe amount (the "Payment Amount") of such EscBroceeds;

(i) the offer price for the Notes shall be payaisieash in an amount equal to 100% of the prin@pzount of the Notes tendered pursuant to
a Net Proceeds Offer, plus accrued and unpaideisiténereon, if any, to the date such Net Proc@digs is consummated (the "Offered
Price"), in accordance with the procedures sehfiorthis Agreement and the redemption price fahsBari Passu Indebtedness (the "Pari
Passu Indebtedness Price") shall be as set fotheirelated documentation governing such Indelgtssin

(i) if the aggregate (a) Offered Price of Notedigly tendered and not withdrawn by Holders théaa (b) principal amount of Pari Passu
Indebtedness required to be redeemed exceedsyheeRBAmMount, Notes to be purchased and Pari Ragdsbtedness to be redeemed will
be selected on a pro rata basis; and

(iv) upon completion of such Net Proceeds Offeadeordance with the foregoing provisions, the arhofixcess Proceeds with respect to
which such Net Proceeds Offer was made shall benelée¢o be zero.

(c) To the extent that the sum of the aggregater@df Price of Notes tendered pursuant to a NeteledscOffer and the aggregate Pari Passu
Indebtedness Price paid to the holders of suchARRes$u Indebtedness is less than the Payment Amedatimg thereto (such shortfall
constituting a "Net Proceeds Deficiency"), the Campmay use the Net Proceeds Deficiency, or agottiereof, for general corporate
purposes or any other purpose permitted undeAirieement.

The Company shall comply with applicable tendeenffiles, including the requirements of Rule 14eder the Exchange Act and any other
applicable laws and regulations in connection i purchase of Notes pursuant to a Net Procedds. @b the extent that the provisions of
any securities laws or regulations conflict wittcen 4.10 hereof, the Company shall comply with &pplicable securities laws and
regulations and will not be deemed to have breadsaxbligations under Section 4.10 hereof by értd such compliance.

(d) Notwithstanding anything to the contrary in thdenture, on and after the Issue Date, the Coynpélhnot, and will not permit any
Subsidiary to, in one or a series of related tretisas, directly or indirectly, (1) engage in angskt Sale to SAC Holding or a Person in w
one or more Designated Persons beneficially owhdraggregate more than 1% of the Equity Intergfsssich Person (provided that this
clause (1) shall not prevent transactions betweemmng the Company and any of its Subsidiariexaordance with the provisions of
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the Indenture), or (2) engage in any transactioithwvimvolves the sale, transfer, assignment orradisposition by SAC Holding or a Person
in which one or more Designated Persons benefyoialin in the aggregate more than 1% of the Equitgrests of such Person of property,
rights or assets (including by merger or consaiishein the case of a Subsidiary and including aadg sr other transfer or issuance of any
Equity Interests of a Subsidiary) to the Compangroy Subsidiary, other than in each case ExempésigDated Person Transactions.

4.11 Transactions with Affiliates and DesignatedsBas.

(a) The Company shall not, and shall not permitRagtricted Subsidiary to, directly or indirectily,one transaction or a series of related
transactions, sell, lease, transfer or otherwispatie of any of its assets to, or purchase anysassm, or enter into any contract, agreement,
understanding, loan, advance or guarantee witfarahe benefit of, any Affiliate (an "Affiliate Bnsaction"), or any series or related Affiliate
Transactions, other than Exempted Affiliate Tratisas, unless:

(i) such Affiliate Transaction is on terms that aeless favorable to the Company or the relevastitted Subsidiary than those that would
have been obtained in a comparable transactiamchttsne on an arm's-length basis by the CompanlyatrRestricted Subsidiary from a
Person that is not an Affiliate of the CompanytattRestricted Subsidiary; and

(i) the Company delivers to the Trustee an Offg&ertificate certifying that such Affiliate Traaxgion complies with clause (i) above and a
Secretary's Certificate which sets forth and autbates a resolution that has been adopted bynttependent Directors approving such
Affiliate Transaction.

(b) The foregoing restrictions shall not apply(iptransactions exclusively between or among () €Company and one or more Restricted
Subsidiaries that are Guarantors or (B) a RestriStgbsidiary and one or more Restricted Subsididiniat are Guarantors; provided, howe

in each case, that no Affiliate of the Company ¢otthan another Restricted Subsidiary) owns Edutgrests of any such Restricted
Subsidiary; (ii) reasonable director, officer amdptoyee compensation (including bonuses) and dibeefits (including retirement, health,
stock option and other benefit plans) and inderoaifon arrangements provided on behalf of suckcttirs, officers and employees; (iii) the
entering into of a tax sharing agreement, or paympuarsuant thereto, between the Company and/ooom®re Subsidiaries, on the one
hand, and any other Person with which the Comparsych Subsidiaries are required or permittediéoaficonsolidated tax return or with
which the Company or such Subsidiaries are paatadnsolidated group for tax purposes, on the dthed, which payments by the Company
and the Restricted Subsidiaries are not in excetfedax liabilities that would have been payaiyehem on a stand-alone basis; (iv) loans
and advances to employees of the Company and tteid®ed Subsidiaries in respect of commissionsjiass expenses, travel and relocation
and other similar expenses in the ordinary coufdmisiness; and (v) any transaction with an Affdiashere the only consideration paid by
Company or any Restricted Subsidiary is Qualifiegiy Interests.
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(c) Notwithstanding anything to the contrary in thdenture, on and after the Issue Date, the Cognpélhnot, and the Company will not
permit any Subsidiary to, sell, lease, transfestberwise dispose of any of its properties or astgtor purchase any property or assets from,
or enter into or make any contract, agreement, nstaleding, loan, advance or guarantee with, otiferenefit of, SAC Holding (irrespective
of whether SAC Holding is an Affiliate of one or nedDesignated Persons) or any Affiliate of SAC Hiodd or any Person in which one or
more Designated Persons beneficially own in theegaie more than 1% of the Equity Interests of fefson, other than Exempted
Designated Person Transactions (provided thap#miagraph shall not prevent transactions betweamong the Company and any of its
Subsidiaries in accordance with the provisionshefihdenture).

4.12 Liens.

The Company shall not, and shall not permit anytfitdsd Subsidiary to, directly or indirectly, cteaincur, assume or permit or suffer to
exist

(a) any Lien of any nature whatsoever against (dthen Permitted Liens) any Collateral; or (b) &mgn of any nature whatsoever (other than
Permitted Liens) against any other assets of thag@oy or any Restricted Subsidiary (including Bglriterests of a Restricted Subsidiary),
whether owned at the Issue Date or thereafter emyudr any proceeds therefrom, which Lien seclmdsbtedness, unless
contemporaneously therewith: (i) in the case of laiep securing an obligation that ranks pari pasih the Notes or a Note Guarantee,
effective provision is made to secure the Notesuoh Note Guarantee, as the case may be, at tpatyeand ratably with or prior to such
obligation with a Lien on the same collateral; &ii)dn the case of any Lien securing an obligatibat is subordinated in right of payment to
the Notes or a Note Guarantee, effective provisanade to secure the Notes or such Note Guaraagdbe case may be, with a Lien on the
same collateral that is prior to the Lien secusngh subordinated obligation, in each case, fdoisg as such obligation is secured by such
Lien.

4.13 Business Activities.
The Company shall not, and shall not permit anyti@sd Subsidiary to, engage in any business dttear a Permitted Business.
4.14 Corporate Existence.

(a) Subject to Article V hereof, the Company shdallor cause to be done all things necessary tepesind keep in full force and effect (i)
corporate existence, and the corporate, partnecshopher existence of each of its Subsidiariescecordance with the respective
organizational documents (as the same may be améraie time to time) of the Company or any such$dilry and (ii) its rights (charter
and statutory), licenses and franchises and thoise Subsidiaries material to its and its Subsidisl business; provided that the Company
shall not be required to preserve any such rigtenke or franchise, or the corporate, partnemshgther existence of any of its Subsidiaries if
the Board of Directors of the Company shall detemthat the preservation thereof is no longer dbkrin the conduct of the business of the
Company and its Subsidiaries, taken as a wholettatdhe loss thereof is not adverse in any naltegspect to the Holders of the Notes.
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(b) The Company shall do or cause to be done ialjshnecessary to ensure that the Dormant Subigigliéa) shall remain inactive, (b) shall
not engage in any business activities (other thiauding up or dissolution), (c) shall not have asseth an aggregate fair market value in
excess of $100,000, and (d) shall not have anyalroperating expenditures or other liabilities.

4.15 Offer to Repurchase Upon Change of Control.

(&) Upon the occurrence of any Change of ConteadheHolder will have the right to require that tbempany purchase that Holder's Notes
for a cash price (the "Change of Control Purchag®® equal to 101% of the principal amount of thetes to be purchased, plus accrued
unpaid interest thereon, if any, to the date otpase. Within 30 days following any Change of Calnthe Company shall mail, or cause to
be mailed, to the Holders a notice:

(i) describing the transaction or transactions toetstitute the Change of Control,

(i) offering to purchase, pursuant to the proceguwf this Agreement and described in the notic€fmnge of Control Offer"), on a date
specified in the notice (which shall be a Busir2ag not earlier than 30 days nor later than 60 dieys the date the notice is mailed) (the
"Change of Control Payment Date") and for the CleamigControl Purchase Price, all Notes properlylézad by such Holder pursuant to s
Change of Control Offer; and

(iiif) describing the procedures that Holders mo#ibfv to accept the Change of Control Offer. Thea@ide of Control Offer is required to
remain open for at least 20 Business Days or fohn $anger period as is required by law.

The provisions of this Section 4.15 require the @any to make a Change of Control Offer followin@laange of Control and shall be
applicable regardless of whether any other promsiaf this Agreement are applicable. The Company, szany time and from time to time,
acquire Notes by means other than a redemptionth@hpursuant to an issuer tender offer, open m@dehase or otherwise, so long as the
acquisition does not otherwise violate the termthisf Article IV. The Company shall comply with thequirements of Rule 14e-1 under the
Exchange Act and any other securities laws andlaggus thereunder to the extent such laws andaéguos are applicable in connection
with the repurchase of Notes in connection withha@e of Control. To the extent that the provisiohany securities laws or regulations
conflict with this Section 4.15, the Company sltalinply with the applicable securities laws and tations and shall not be deemed to have
breached its obligations under this Section 4.18ikiye of such compliance.

(b) On the Change of Control Payment Date, the Gomghall, to the extent lawful, (A) accept for pagnt all Notes or portions thereof
properly tendered pursuant to the Change of Cofitfiar, (B) deposit with the Paying Agent an amoeqtal to the Change of Control
Purchase Price in respect of all Notes or porttbeseof so tendered and (C) deliver or cause telieered to the Trustee the Notes so
accepted together with an Officer's Certificatdistathe aggregate principal amount of Notes otipos thereof being purchased by the
Company.
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The Paying Agent shall promptly mail to each HoldENotes so tendered payment in an amount equbktpurchase price for the Notes,
the Trustee shall promptly authenticate and maitéuse to be transferred by book entry) to eaddéi@ new Note equal in principal amc

to any unpurchased portion of the Notes surrendeyesiich Holder, if any; provided, however, thatteauch new Note shall be in a principal
amount of [$1,000] or an integral multiple therebfie Company shall publicly announce the resulth@fChange of Control Offer on or as
soon as practicable after the Change of Controffeay Date.

(c) Notwithstanding anything to the contrary inst§ection 4.15, the Company shall not be requoedake a Change of Control Offer upon a
Change of Control if a third party makes the Chamig€ontrol Offer in the manner, at the times attteovise in compliance with the
requirements set forth in this Section 4.15 andthlér provisions of this Agreement applicable ©©hange of Control Offer made by the
Company and purchases all Notes validly tenderéchabwithdrawn under such Change of Control Offieaddition, the Company shall not
be required to make a Change of Control Offer,ragiged under this Section 4.15, if, in connectigith or in contemplation of any Change
of Control, the Company has made an offer to pugelfan "Alternate Offer") any and all Notes valitdyndered at a cash price equal to or
higher than the Change of Control Purchase Pridehas purchased all Notes properly tendered inrdaose with the terms of such Altern
Offer; provided, however, that the terms and cood# of such contemplated Change of Control arerde=s] in reasonable detail to the
Holders in the notice delivered in connection vétith Change of Control Offer.

4.16 Designation of Unrestricted Subsidiaries.
(a) The Company may designate any Subsidiary o€thrapany as an Unrestricted Subsidiary under thieément (a "Designation") only if:
(i) no Default shall have occurred and be contiguahthe time of or after giving effect to such @estion; and

(i) the Company would be permitted to make, atttime of such Designation, (A) a Permitted Investtursuant to clause (20) of the
definition of Permitted Investment or (B) an Invasht pursuant to Section 4.07(a) hereof, in eitlase, in an amount (the "Designation
Amount") equal to the Fair Market Value of the Ca@mp's proportionate interest in such Subsidiargueh date.

(b) No Subsidiary shall be Designated as an "Uriptstl Subsidiary” unless such Subsidiary:
(i) has no Indebtedness other than Non-Recours& Deb

(i) is not party to any agreement, contract, ageament or understanding with the Company or anyrResd Subsidiary unless the terms of
the agreement, contract, arrangement or undersiguagle no less favorable to the Company or theriRest Subsidiary than those that might
be obtained at the time from Persons who are nfiligAés;
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(iii) is a Person with respect to which neither @@mpany nor any Restricted Subsidiary has angtdeindirect obligation (A) to subscribe
for additional Equity Interests or (B) to maintainpreserve the Person's financial condition araese the Person to achieve any specified
levels of operating results; and

(iv) has not guaranteed or otherwise directly dlirectly provided credit support for any Indebtesmef the Company or any Restricted
Subsidiary, except for any guarantee given sotelupport the pledge by the Company or any ResttiSubsidiary of the Equity Interests of
such Unrestricted Subsidiary, which guarantee igempurse to the Company or any Restricted Surgidand except to the extent the
amount thereof constitutes a Restricted Paymemifted under Section 4.07 hereof.

(c) If, at any time, any Unrestricted Subsidiarysféao meet the preceding requirements as an Uit Subsidiary, it shall thereafter cease
to be an Unrestricted Subsidiary for purposes isfAlgreement and any Indebtedness of the Subsidiaalyany Liens on assets of such
Subsidiary shall be deemed to be incurred by arRRe=t Subsidiary as of the date and, if the Indébess is not permitted to be incurred
under Section 4.09 hereof or the Lien is not paaditinder Section 4.12 hereof, the Company shat default of the applicable covenant.

(d) The Company may redesignate an UnrestrictediBialoy as a Restricted Subsidiary (a "Redesigngtionly if:
() no Default shall have occurred and be contiguhthe time of and after giving effect to sucli&ggnation; and

(i) all Liens, Indebtedness and Investments ohduorestricted Subsidiary outstanding immediateljofving such Redesignation would, if
incurred or made at such time, have been permntittéeé incurred or made for all purposes of thise®gnent. All Designations and
Redesignations must be evidenced by resolutiottseoBoard of Directors of the Company, deliveretht Trustee certifying compliance
with the foregoing provisions.

4.17 Limitation on Issuance or Sale of Equity Iatts of Restricted Subsidiaries.

The Company shall not, and shall not permit anytiResd Subsidiary to, directly or indirectly, sell issue any shares of Equity Interests of
any Restricted Subsidiary except (a) to the Comparmestricted Subsidiary or the minority stockleosdof any Restricted Subsidiary, if any,
on a pro rata basis, at Fair Market Value, or githe extent such shares represent directorsfguglishares or shares required by applicable
law to be held by a Person other than the Compaaygholly-Owned Restricted Subsidiary. The salalbthe Equity Interests of any
Restricted Subsidiary is permitted by this Sectidtv but is subject to Section 4.10 hereof.

4.18 Additional Note Guarantees.

(a) If, after the Issue Date, (i) the Company or Restricted Subsidiary shall acquire or creatal@rdSubsidiary (other than a Subsidiary that
has been designated an Unrestricted
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Subsidiary) or (ii) any Unrestricted Subsidiaryaslesignated a Restricted Subsidiary, then, in sach case, the Company shall cause such
Restricted Subsidiary to: (A) execute and deligethe Trustee a supplemental indenture substantiathe form of Exhibit C hereto and (2) a
notation of guarantee in respect of its Note Guaesubstantially in the form of Exhibit B heredmd (B) deliver to the Trustee an Opiniol
Counsel to the effect that each of such supplerhegmtanture and notation of guarantee (1) has lbeénauthorized, executed and delivered
by such Restricted Subsidiary and (2) constituteslid and legally binding obligation of such Résted Subsidiary in accordance with its
terms.

4.19 Limitations on Sale and Leaseback Transactions

The Company will not, and will not permit any Réded Subsidiary to, directly or indirectly, entato any Sale and Leaseback Transaction;
provided, however, that the Company or any Restti@ubsidiary may enter into a Sale and Leasebeisaction if:

(@) the Company or such Rest ricted Subsidiary could have
(i) incurred the Indebtedness attributable to such Sale and Leaseback
Transaction pursuant to Section 4.09 hereo fand (ii) incurred a Lien to
secure such Indebtedness without being req uired to equally and ratably
secure the Notes pursuant to Section 4.12 hereof;

(b)  the gross cash proceeds of such Sale and Leaseback
Transaction are at least equal to the Fair Market Value of the asset
that is the subject of such Sale and Lease back Transaction; and

(c) the transfer of assets i n such Sale and Leaseback
Transaction is permitted by, and the Compa ny or the applicable
Restricted Subsidiary applies the proceeds of such transaction in
accordance with Section 3.08 or Section 4. 10 hereof, as applicable.

4.20 Payments for Consent.

The Company and the Guarantors shall not, and shall not permit any

Restricted Subsidiaries to, directly or indirecfhay or cause to be paid any consideration torathi benefit of any Holder of Notes for or as
an inducement to any consent, waiver or amendnfeariyoof the terms or provisions of this Agreeméiné Notes or the Security Documents
unless that consideration is offered to be paidismpdid to all Holders of the Notes that consesativer or agree to amend in the time frame
described in the solicitation documents relatinthet consent, waiver or agreement, as applicable.

ARTICLE YV
SUCCESSORS
5.01 Merger, Consolidation, or Sale of Assets.

The Company shall not, directly or indirectly, isiagle transaction or a series of related trainwast (a) consolidate or merge with or into
(other than a merger with a Wholly-Owned
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Restricted Subsidiary solely for the purpose oingirag the Company's jurisdiction of incorporatioranother State of the United States), or
sell, lease, transfer, convey or otherwise dispdse assign all or substantially all of the assdtthe Company or the Company and the
Restricted Subsidiaries (taken as a whole) ordbpta Plan of Liquidation unless, in either case;

(i) either:
(1) the Company will be the surviving or continuiRgrson; or

(2) the Person formed by or surviving such consdi@h or merger or to which such sale, lease, cganvee or other disposition shall be made
(or, in the case of a Plan of Liquidation, any Bar which assets are transferred) (collectividlg,"Successor") is a corporation organized
and existing under the laws of any State of theadhStates of America or the District of Columlziad the Successor expressly assumes, by
supplemental indenture, all of the obligationshef Company under the Notes, this Agreement an8¢iearity Documents;

(i) immediately prior to and immediately after gig effect to such transaction and the assumptigheoobligations as set forth in clause (i)
(2) above and the incurrence of any Indebtednebs tocurred in connection therewith, no Defautilshave occurred and be continuing; and

(i) immediately after and giving effect to sudtamsaction and the assumption of the obligatiohfoséh in clause

()(2) above and the incurrence of any Indebtedi@&® incurred in connection therewith, and the efsany net proceeds therefrom on a pro
forma basis, (1) the Consolidated Net Worth of@oenpany or the Successor, as the case may be, Weultlleast equal to the Consolidated
Net Worth of the Company immediately prior to stiginsaction and (2) the Company or the Successdheacase may be, could incur $1

of additional Indebtedness pursuant to the CoveRag® Exception.

For purposes of this Section 5.01, any Indebtedofd® Successor which was not Indebtedness aEttmepany immediately prior to the
transaction shall be deemed to have been incunredrinection with such transaction.

Except as provided in Sections 10.04 and 10.050fieme Guarantor may consolidate with or merge witlnto (whether or not such
Guarantor is the surviving Person) another Persbether or not affiliated with such Guarantor.

For purposes of the foregoing, the transfer (bgdeassignment, sale or otherwise, in a singlsaetion or series of transactions) of all or
substantially all of the properties or assets & onmore Restricted Subsidiaries, the Equity &gty of which constitute all or substantially
of the properties and assets of the Company, bealeemed to be the transfer of all or substaptsdlliof the properties and assets of the
Company.

Notwithstanding the foregoing, any Restricted Sdiasy may merge into the Company or a Wh-Owned Restricted Subsidiary.
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5.02 Successor Corporation Substituted.

Upon any consolidation or merger of the Compang Guarantor, or any conveyance, lease or tranfdl or substantially all of the assets
the Company in accordance with Section 5.01 hemeathich the Company or such Guarantor is notctiv@inuing obligor under the Notes
its Note Guarantee, the surviving entity formedsbgh consolidation or into which the Company ohsGaarantor is merged or to which the
conveyance, lease or transfer is made will sucteeahd be substituted for, and may exercise efighy and power of, the Company or such
Guarantor under this Agreement, the Notes, the Boigrantees and the Security Documents with the sdfact as if such surviving entity
had been named therein as the Company or such it@oreand, except in the case of a conveyance feaoslease, the Company or such
Guarantor, as the case may be, will be released the obligation to pay the principal of and inttren the Notes or in respect of its Note
Guarantee, as the case may be, and all of the Gorspar such Guarantor's other obligations and mants under the Notes, this Agreement,
its Note Guarantee and the Security Documentggfieable; provided, however, that the survivinditgrshall have assumed all of the
obligations of the acquired Person incurred unkisrAgreement, the Notes, the Note Guaranteeshen8ecurity Documents as provided in
Section 5.01.

ARTICLE VI

6.01

DEFAULTSAND REMEDIES

Events of Default.
Each of the following is an "Event of Defa

(@) failure by the Company t
Notes when it becomes due and payable and
failure for 30 days;

(b)  failure by the Company t
the Notes when it becomes due and payable,
upon redemption, upon purchase, upon accel

(c) failure by the Company t
agreements or covenants described under Se
4.10, 4.15 and 5.01 hereof;

(d) failure by the Company t
agreement or covenant in this Agreement or
continuance of this failure for 30 days af
been given to the Company by the Trustee o
25% of the aggregate principal amount of t

(e) default under any mortga
instrument or agreement under which there
there may be secured or evidenced Indebted
Restricted Subsidiary, whether such Indebt

incurred after the Issue Date, which default:
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0 pay interest on any of the
the continuance of any such

0 pay the principal of any of
whether at stated maturity,
eration or otherwise;

o comply with any of its
ctions 3.08, 4.07, 4.09,

o comply with any other

the Security Documents and
ter notice of the failure has

r by the Holders of at least
he Notes then outstanding;

ge, indenture or other

may be issued or by which
ness of the Company or any
edness now exists or is



(i) is caused by a failure to pay when due prinlcgpasuch Indebtedness within the applicable exgpgeace period,
(i) results in the acceleration of such Indebtesdngrior to its express final maturity or

(iii) results in the commencement of judicial predags to foreclose upon, or to exercise remedieguapplicable law or applicable security
documents to take ownership of, the assets secsuicly Indebtedness, and

in each case, the principal amount of such Indetgtss] together with any other Indebtedness withedo which an event described in
clause (i), (ii) or (iii) has occurred and is coniing, aggregates $10 million or more;

(f) one or more judgments or orders that exceedrillibn in the aggregate (net of amounts covengéhBurance or bonded) for the payment
of money have been entered by a court or courtemipetent jurisdiction against the Company or aagticted Subsidiary and such
judgment or judgments have not been satisfiedestagnnulled or rescinded within 60 days of beiniged,;

(9) the Company or any Significant Subsidiary parguo or within the meaning of any Bankruptcy Law:
(i) commences a voluntary case,

(i) consents to the entry of an order for relighmst it in an involuntary case,

(iii) consents to the appointment of a Custodiait of for all or substantially all of its assets,

(iv) makes a general assignment for the benefisafreditors, or

(v) generally is not paying its debts as they bezaime;

(h) a court of competent jurisdiction enters aneomt decree under any Bankruptcy Law that:

(i) is for relief against the Company or any Sigraht Subsidiary as debtor in an involuntary case,

(i) appoints a Custodian of the Company or anynlicant Subsidiary or a Custodian for all or sapgtally all of the assets of the Company
or any Significant Subsidiary, or

(iii) orders the liquidation of the Company or &ignificant Subsidiary;
and the order or decree remains unstayed andentdéfr 60 days;
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(i) any Note Guarantee of any Significant Subsidizrases to be in full force and effect (other timaaccordance with the terms of such Note
Guarantee and this Agreement) or is declared mdlvaid and unenforceable or found to be invaliduoy Guarantor denies its liability under
its Note Guarantee (other than by reason of relekagGuarantor from its Note Guarantee in accardamith the terms of this Agreement and
the Note Guarantee); or

() an "Event of Default" occurs and is continuingder any of the Security Documents or the Commarany Guarantor repudiates any of its
obligations under any of the Security Documentsryr of the Security Documents become unenforcesgdenst any of them for any reason
which continues for 30 days after written notiaenfirthe Trustee or holders of at least 25% in onthitey principal amount of Notes or the |

of the perfection or priority of the Liens grantegany of them pursuant to the Security Documeantsis for any reason.

6.02 Acceleration.

() If an Event of Default (other than an Evenbeffault specified in clause (g) or (h) of Sectio@16hereof with respect to the Company)
shall have occurred and be continuing, the Trugtgeyritten notice to the Company, or the Holderatdeast 25% in aggregate principal
amount of the Notes then outstanding, by writteticeado the Company and the Trustee, may declaealunts owing under the Notes to be
due and payable immediately. Upon such declarati@cceleration, the aggregate principal of andwext and unpaid interest on the
outstanding Notes shall immediately become duepaydble; provided, however, that after such acatter, but before a judgment or decree
based on acceleration, the Holders of a majorigggregate principal amount of such outstandingslotay rescind and annul such
acceleration if all Events of Default, other thae honpayment of accelerated principal and inteheste been cured or waived as provided in
this Agreement. If an Event of Default specifiectiause (g) or (h) of Section 6.01 hereof occuith wéspect to the Company, all outstanding
Notes shall become due and be immediately payaitf®w any further action or notic

(b) If an Event of Default occurs by reason of ailful action (or inaction) taken (or not takeny br on behalf of the Company with the
intention of avoiding payment of the premium the Company would have had to pay if the Company Hzal elected to redeem the Notes
pursuant to Section 3.07 hereof, then, upon aa@erof the Notes, an equivalent premium shab élscome and be immediately due and
payable, to the extent permitted by law, anythimthis Agreement or in the Notes to the contramitbstanding.

6.03 Other Remedies.

If an Event of Default occurs and is continuingg frrustee may pursue any available remedy to ¢dhegpayment of principal, premium and
interest on the Notes or to enforce the performarfi@ny provision of the Notes or this Agreement.

The Trustee may maintain a proceeding even ifésdwot possess any of the Notes or does not pra@ohycef them in the proceeding. A de
or omission by the Trustee or any
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Holder of a Note in exercising any right or remedgruing upon an Event of Default shall not implaé right or remedy or constitute a
waiver of or acquiescence in the Event of Defalltremedies are cumulative to the extent permitigdaw.

6.04 Waiver of Past Defaults.

Holders of not less than a majority in aggregabegipal amount of the then outstanding Notes bycedb the Trustee may on behalf of the
Holders of all of the Notes waive an existing Dédfan Event of Default and its consequences hereyrakcept a continuing Default or Event
of Default in the payment of the principal of, aemium or interest on, the Notes (including in cection with an offer to purchase) (provic
that the Holders of a majority in aggregate priatgimount of the then outstanding Notes may resaindcceleration and its consequences,
including any related payment default that resulteth such acceleration). Upon any such waiverhdbefault shall cease to exist, and any
Event of Default arising therefrom shall be deentellave been cured for every purpose of this Agexenbut no such waiver shall extend to
any subsequent or other Default or impair any rggittsequent thereon.

6.05 Control by Majority.

Holders of a majority in principal amount of thethoutstanding Notes may direct the time, methadpace of conducting any proceeding
for exercising any remedy available to the Trusteexercising any trust or power conferred on @weéver, the Trustee may refuse to follow
any direction that conflicts with law or this Agraent that the Trustee determines may be undulygieal to the rights of other Holders of
Notes or that may involve the Trustee in persoaaility.

6.06 Limitation on Suits.
A Holder of a Note may institute a proceeding wébkpect to this Agreement or for any remedy hereundly if:
(a) the Holder of a Note gives to the Trustee emithotice of a continuing Event of Default;

(b) the Holders of at least 25% in aggregate ppalcamount of the then outstanding Notes make tienrrequest to the Trustee to pursue the
remedy;

(c) such Holder of a Note or Holders of Notes offad, if requested, provide to the Trustee indeyrsdtisfactory to the Trustee against any
loss, liability or expense;

(d) the Trustee does not comply with the requegtiwi60 days after receipt of the request; and

(e) during such 60-day period the Holders of a migjin principal amount of the then outstandingtéodo not give the Trustee a direction
inconsistent with the request.
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A Holder of a Note may not use this Agreement &jydice the rights of another Holder of a Noteaolbtain a preference or priority over
another Holder of a Note.

However, the limitations set forth in this Sect®06 do not apply to a suit instituted by a Holdeany Note for enforcement of payment of
the principal of or interest on such Note on oeiathe due date therefor (after giving effect ® dfnace period specified in Section 6.01(a)
hereof).

6.07 Rights of Holders of Notes to Receive Payment.

Notwithstanding any other provision of this Agreemehe right of any Holder of a Note to receivgmpant of principal, premium and inter
on the Note on or after the respective due datpeessed in the Note (including in connection withoffer to purchase), or to bring suit for
the enforcement of any such payment on or aften segpective dates, shall not be impaired or aftketithout the consent of such Holder.

6.08 Collection Suit by Trustee.

If an Event of Default specified in Section 6.01¢a)b) occurs and is continuing, the Trustee ihatized to recover judgment in its own
name and as trustee of an express trust again€atimpany and the Guarantors for the whole amouptio€ipal of, premium and interest
remaining unpaid on the Notes and interest on axepdtincipal and, to the extent lawful, interestl anch further amount as shall be suffic

to cover the costs and expenses of collectionudtio the reasonable compensation, expenses, d&shants and advances of the Trustee, its
agents and counsel.

6.09 Trustee May File Proofs of Claim.

The Trustee is authorized to file such proofs afraland other papers or documents as may be negessadvisable in order to have the
claims of the Trustee (including any claim for teasonable compensation, expenses, disbursemehiglaances of the Trustee, its agents
and counsel) and the Holders of the Notes alloweahy judicial proceedings relative to the Companthe Guarantors (or any other obligor
upon the Notes), its creditors or its property ahdll be entitled and empowered to collect, recaiw distribute any money or other property
payable or deliverable on any such claims and arstdian in any such judicial proceeding is herabthorized by each Holder to make s
payments to the Trustee, and in the event thafthgtee shall consent to the making of such paysndingctly to the Holders, to pay to the
Trustee any amount due to it for the reasonablepemsation, expenses, disbursements and advanttes Bfustee, its agents and counsel,
and any other amounts due the Trustee under Setd@rhereof. To the extent that the payment ofaargh compensation, expenses,
disbursements and advances of the Trustee, itdsaged counsel, and any other amounts due the€Erustder

Section 7.07 hereof out of the estate in any sucbgeding, shall be denied for any reason, paywofaiie same shall be secured by a Lien on,
and shall be paid out of, any and all distributiaigidends, money, securities and other propettiasthe Holders may be entitled to receive
in such proceeding whether in liquidation or undey plan of reorganization or arrangement or otisvwNothing herein contained shall be
deemed to authorize the Trustee to authorize aserdrto or accept or adopt on behalf of any Hodohgr
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plan of reorganization, arrangement, adjustmegbarposition affecting the Notes or the rights of &tolder, or to authorize the Trustee to
vote in respect of the claim of any Holder in angts proceeding.

6.10 Priorities.
Any money or other property collected by the Tragtarsuant to this Article VI shall be paid in foowing order:

First: to the Trustee (including and predecessastee), its agents and attorneys for amounts dderuection 7.07 hereof, including
payment of all compensation, expense and lialslitieurred, and all advances made, by the Trustée¢ree costs and expenses of collection;

Second: to Holders of Notes for amounts due anaidnm the Notes for principal, premium and intgrestably, without preference or
priority of any kind, according to the amounts dunel payable on the Notes for principal, premium iaterest, respectively; and

Third: to the Company or to such party as a colicbmpetent jurisdiction shall direct.
The Trustee may fix a record date and paymentfdatgny payment to Holders of Notes pursuant te 8gction 6.10.
6.11 Undertaking for Costs.

In any suit for the enforcement of any right or ety under this Agreement or in any suit againsfTilustee for any action taken or omitted
by it as a Trustee, a court in its discretion meguire the filing by any party litigant in the soitan undertaking to pay the costs of the suit,
and the court in its discretion may assess reas®igabts, including reasonable attorneys' feesnagany party litigant in the suit, having d
regard to the merits and good faith of the claimdefenses made by the party litigant. This Sediidrl does not apply to a suit by the Tru
or a suit by a Holder of a Note pursuant to Seddidd7 hereof.

6.12 Actions of a Holder.

For the purpose of providing any consent, waivansiruction to the Company or the Trustee, a "ldolaér "Noteholder" shall include a
Person who provides to the Company or the Truste#)e case may be, an affidavit of beneficial agime of a Note together with a
satisfactory indemnity against any loss, liabibtyexpense to such party to the extent that it @ets such affidavit of beneficial ownership
(including any consent, waiver or instructions gi\®y a Person providing such affidavit and indeg)nit
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ARTICLE VII
TRUSTEE
7.01 Duties of Trustee.

(a) If an Event of Default has occurred and is cwrihg, the Trustee shall exercise such of thetsigimd powers vested in it by this
Agreement, and use the same degree of care ahthgkiéir exercise, as a prudent person woulda@@seror use under the circumstances i
conduct of such person's own affairs.

(b) Except during the continuance of an Event ofaDk:

(i) the duties of the Trustee shall be determirmdlg by the express provisions of this Agreememt the Trustee need perform only those
duties that are specifically set forth in this Agmeent and no others, and no implied covenants l@ations shall be read into this Agreement
against the Trustee; and

(i) in the absence of bad faith on its part, tliestee may conclusively rely, as to the truth ef skatements and the correctness of the opi
expressed therein, upon certificates or opinionsished to the Trustee and conforming to the resoénts of this Agreement; but in the case
of any such certificates or opinions which by angvision hereof are specifically required to benfahed to the Trustee, the Trustee shall be
under a duty to examine the certificates and opmito determine whether or not they conform tortfigiirements of this Agreement, but n
not confirm or investigate the accuracy of mathérahtalculations or other facts stated therein.

(c) The Trustee may not be relieved from liabifity its own negligent action, its own negligentdaé to act, or its own willful misconduct,
except that:

(i) this paragraph (c) does not limit the effecpafagraphs (b) or (d) of this Section 7.01;

(i) the Trustee shall not be liable for any erobjudgment made in good faith by a Responsibléc®ff unless it is proved that the Trustee
was negligent in ascertaining the pertinent faast

(iii) the Trustee shall not be liable with resptrany action it takes or omits to take in goodhfénm accordance with a direction received by it
pursuant to Section 6.05 hereof.

(d) No provision of this Agreement shall require ffrustee to expend or risk its own funds or iranwy or risk liability. The Trustee shall be
under no obligation to exercise any of its rightd @owers under this Agreement at the requestyfHatders, unless such Holder shall have
offered to the Trustee security and indemnity &adi®ry to it against any loss, liability or expens
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(e) Whether or not therein expressly so providedreprovision of this Agreement that in any walates to the Trustee is subject to Sections
7.01(a), (b), (c) and (d).

(f) The Trustee shall not be liable for interestamy money received by it except as the Trusteeagage in writing with the Company.
Money held in trust by the Trustee need not beegged from other funds except to the extent requdy law.

7.02 Rights of Trustee.

(a) The Trustee may conclusively rely upon any doeot believed by it to be genuine and to have lségred or presented by the proper
Person. The Trustee need not investigate any fauiatter stated in the document.

(b) Before the Trustee acts or refrains from agtingnay require an Officer's Certificate or an fiph of Counsel or both. The Trustee shall
not be liable for any action it takes, suffers onits to take in good faith in reliance on such €dfls Certificate or Opinion of Counsel. The
Trustee may consult with counsel of its selectiwhi¢h may include counsel to the Company) and théca of such counsel or any Opinion
of Counsel shall be full and complete authorizatiod protection from liability in respect of anytiao taken, suffered or omitted by it
hereunder in good faith and in reliance thereon.

(c) The Trustee may act through attorneys and agerd shall not be responsible for the miscondungegligence of any attorney or agent
appointed with due care.

(d) The Trustee shall not be liable for any actidaken, suffered or omitted by it in good failfat it believes to be authorized or within the
rights or powers conferred upon it by this Agreetnen

(e) Unless otherwise specifically provided in tAreement, any demand, request, direction or nétaa the Company shall be sufficient if
signed by an Officer of the Company.

(f) The Trustee shall be under no obligation toreise any of the rights or powers vested in ithig Agreement at the request or direction of
any of the Holders unless such Holders shall hfezenl to the Trustee security or indemnity satitdey to it against the costs, expenses and
liabilities that might be incurred by it in compliee with such request or direction.

(9) The Trustee shall not be bound to make anysiiya&tion into the facts or matters stated in @agplution, certificate, statement, instrum
opinion, report, notice, request, direction, conserder, bond, debenture, note, other evidendedafbtedness or other paper or document
the Trustee, in its discretion, may make such &rrthquiry or investigation into such facts or readtas it sees fit, and, if the Trustee shall
determine to make such further inquiry or invegtas it shall be entitled to examine the bookspréds and premises of the Company or the
Guarantors, personally or by agent or attorney,sdnadl incur no liability of any kind by reasonsich inquiry or investigation.

(h) The Trustee shall not be deemed to have nofiaay Default or Event of Default unless a RespalagOfficer of the Trustee has actual
knowledge thereof or unless written notice
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of any event which is in fact such a default iseieed by the Trustee at the Corporate Trust Officie Trustee, and such notice references
the Notes and this Agreement.

(i) The rights, privileges, protections, immunitesd benefits given to the Trustee, including, aithlimitation, its right to be indemnified, ¢
extended to, and shall be enforceable by, the &eusteach of its capacities hereunder, and eaentABepositary Custodian and other
Person employed to act hereunder.

()) The Trustee may request that the Company detineOfficer's Certificate setting forth the nanoéindividuals and/or titles of officers
authorized at such time to take specified actiamsymnt to this Agreement, which Officer's Certifee may be signed by any Person
authorized to sign an Officer's Certificate, inchglany Person specified as so authorized in aoly sartificate previously delivered and not
superseded.

7.03 Individual Rights of Trustee.

The Trustee in its individual or any other capaaitry become the owner or pledgee of Notes and rieeywise deal with the Company or
any Affiliate of the Company with the same rights/ould have if it were not Trustee. The Trusteallstomply with Section 310(b) of the
TIA. The Trustee is also subject to Sections 7Ada11 hereof.

7.04 Trustee's Disclaimer.

The Trustee shall not be responsible for and makeepresentation as to the validity or adequadhiefAgreement, the Notes or the Note
Guarantees, it shall not be accountable for the @amyls use of the proceeds from the Notes or amegnpaid to the Company or upon the
Company's direction under any provision of this égment, it shall not be responsible for the usapptication of any money received by any
Paying Agent other than the Trustee, and it shalbe responsible for any statement or recitaliheseany statement in the Notes or any
other document in connection with the issuanceater sf the Notes or pursuant to this Agreementrdtien its certificate of authentication.

The Trustee makes no representations as to the,vaudition or adequacy of the Collateral or aast phereof, or as to the title of the
Company or any Guarantor thereto or as to the gg@fforded or intended to be afforded therebyereby, or as to the validity or
genuineness of any securities at any time pledgddiaposited with the Trustee hereunder, or asawalidity, attachment, perfection,
priority or enforceability of the Liens in any dfd Collateral created or intended to be createtthisyindenture or any Security Document.
Trustee shall have no responsibility to make arde to the making of any recording, filing or régison of any instrument or notice
(including any financing or continuation statemenany tax or securities form) (or any rerecordimgiling or reregistration of any thereof)
any time in any public office or elsewhere for fhepose of perfecting, maintaining the perfectiborootherwise making effective the Lien
this Indenture or any Security Document or for ather purpose, and shall have no responsibilityrfeuring the Collateral or for paying any
taxes, charges or assessments on or relating @aleteral or for otherwise maintaining the Cadlat, including, but not limited to,
compliance with Environmental Laws, the investigati
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or remediation of Hazardous Materials, or any o#rerironmental matter affecting the Company, angi@ntor or the Collateral or any part
thereof.

Other than to invest any amounts as directed b tmapany in accordance with Section 3.08 hereef Titustee shall have no duty as to any
Collateral in its possession or control or in tlsgession or control of any agent or bailee oriatyme thereon or as to preservation of rights
against prior parties or any other rights pertajrtimereto.

Except as required in connection with fulfilling ibbligations pursuant to Section 7.05 and Sedti66 hereof, the Trustee shall have no duty
to ascertain or inquire as to the performance seplance of any of the terms of this Indenturengr @ollateral Document by the Company,
any Guarantor or any other Person that is a phaeseto or bound thereby.

7.05 Notice of Defaults.

If a Default or Event of Default occurs and is ¢oaing and if it is actually known to a Responsififficer of the Trustee, the Trustee shall
mail to Holders of Notes a notice of the DefaulEwent of Default within 30 days after it occurxcEpt in the case of a Default or Event of
Default (a) in payment of principal of, premiumaifiy, or interest on any Note or (b) in compliangg Section 5.01 hereof, the Trustee may
withhold the notice if and so long as a committe&soResponsible Officers in good faith determitiest withholding the notice is in the
interests of the Holders of the Notes.

7.06 Reports by Trustee to Holders of the Notes.

Within 60 days after each September 1 beginning thié September 1 following the date of this Agreetnand for so long as Notes remain
outstanding, the Trustee shall mail to the Holdéihe Notes a brief report dated as of such rémpdate that complies with TIA Section 313
(@) (but if no event described in TIA Section 3)3{as occurred within the twelve months precediegreporting date, no report need be
transmitted). The Trustee also shall comply with Bection 313(b)(1) and Section 313(b)(2). The T@eshall also transmit by mail all
reports as required by TIA Section 313(c).

A copy of each report at the time of its mailinghie Holders of Notes shall be mailed to the Corgand filed with the SEC and each stock
exchange on which the Notes are listed in accoeariih TIA Section 313(d). The Company shall proippbtify the Trustee when the
Notes are listed on any stock exchange or of aligtiig thereof.

7.07 Compensation and Indemnity.

The Company shall pay to the Trustee from timénb@ tsuch compensation for its acceptance of thizé&ment and services hereunder as the
Company and the Trustee shall agree to in writingiftime to time. The Trustee's compensation stwlbe limited by any law on
compensation of a trustee of an express trustCidmpany shall reimburse the Trustee promptly upguiest for all reasonable
disbursements, advances and expenses incurredder logat in addition to the compensation for itevg@es. Such expenses shall include the
reasonable compensation, disbursements and expafitbesTrustee's agents and counsel.
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The Company shall indemnify the Trustee and angguessor Trustee and their employees, officersctdirs and agents against any and alll
losses, liabilities or expenses incurred by ith@mb arising out of or in connection with the ace@pe or administration of its duties under this
Agreement, including the costs and expenses ofenfpthis Agreement (including this

Section 7.07) and the Notes against the Companytamé\greement, the Notes and the Note Guaramtgaisist the Guarantors and defenc
itself against any claim (whether asserted by thm@any, any Guarantor or any Holder or any othesd® or liability in connection with tr
exercise or performance of any of its powers oiedutereunder, except to the extent any suchliabdlity or expense may be attributable to
its negligence or bad faith. The Trustee shallfpatie Company promptly of any claim for which iagnseek indemnity. Failure by the
Trustee to so notify the Company shall not relithneeCompany of its obligations hereunder. The Comshall defend the claim and the
Trustee shall cooperate in the defense. The Trustgehave separate counsel and the Company shatheaeasonable fees and expenses of
such counsel. The Company need not pay for anigisetht made without its consent, which shall notibeasonably withheld.

In addition to the foregoing, to the extent resigtfrom or in connection with the execution, defiveenforcement, performance, or
administration of this Indenture or any SecuritycDment, and except to the extent arising from #gigence or bad faith of the Trustee, the
Company shall defend, indemnify, and hold harmtessTrustee and any predecessor Trustee and thplogees, officers, directors and
agents from and against any claims, demands, pesndlhes, liabilities, settlements, damages,s;astexpenses of whatever kind or nature,
known or unknown, contingent or otherwise, arising of, or in any way related to, (w) the presenlisposal, release, or threatened relea
any Hazardous Materials which are on, from, orddiifigy soil, water, vegetation, buildings, persqmalperty, persons, animals, or otherwise;
(x) any personal injury (including wrongful deatpjoperty damage (real or personal) or naturaluesodamage arising out of or related to
such Hazardous Materials; (y) any third party clamought or threatened, settlement reached, orrgovent order, or any policies or
requirements of the Trustee, which are based upanany way related to such Hazardous Materiatgiging, without limitation, attorney
and consultant fees and expenses, investigatiofahondatory fees, court costs, and litigation exgasn and (z) any violations of
Environmental Laws.

For purposes of this Section 7.07 and Section [eddof:

"Hazardous Materials" means, without limit, anylptant, contaminant or hazardous, toxic, medicah&zardous, or dangerous waste,
substance, constituent or material, defined orleggd as such in, or for the purpose of, any apple Environmental Law, including, without
limitation, any ashestos, any petroleum, oil (inihg crude oil or any fraction thereof), any raditbee substance, any polychlorinated
biphenyls, any toxin, chemical, disease-causingagepathogen, and any other substance that giseso liability under any applicable
Environmental Law; and

"Environmental Law" means the Comprehensive Envitental Response, Compensation and Liability Acgrasnded ("CERCLA"), the
Resource Conservation and Recovery Act of 197&mended, and any other applicable federal, statel,lor foreign statute, rule, regulati
order, judgment, directive, decree, permit, licediseommon law as in
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effect now, previously, or at any time during teem of this Indenture, and regulating, relatingaloimposing liability or standards of condi
concerning air emissions, water discharges, natssstons, the release or threatened release dratige of any Hazardous Material into the
environment, the use, manufacture, productionpegfient, generation, handling, treatment, storagesport or disposal of any Hazardous
Material or otherwise concerning pollution or thetgction of the outdoor or indoor environmenthaman health or safety in relation to
exposure to Hazardous Materials.

The obligations of the Company under this Secti®Y Bhall survive the satisfaction and dischargeimination of this Agreement.

To secure the Company's payment obligations inShigtion, the Trustee shall have a Lien prior ®Ntes on all money or property held or
collected by the Trustee, except that held in tragtay principal and interest on particular Notsch Lien shall survive the satisfaction and
discharge or termination of this Agreement.

7.08 In addition to and without prejudice to itghis hereunder, when the Trustee incurs expengesnders services after an Event of Default
specified in Section 6.01(g) or (h) hereof occthis,expenses and the compensation for the seriedsding the fees and expenses of its
agents and counsel) are intended to constitutensgeof administration under any Bankruptcy Lawpl&s=ment of Trustee.

A resignation or removal of the Trustee and appoant of a successor Trustee shall become effestilyeupon the successor Trustee's
acceptance of appointment as provided in this &ecti

The Trustee may resign in writing at any time aadlischarged from the trust hereby created by sfyimg the Company. The Holders of a
majority in principal amount of the then outstargidotes may remove the Trustee by so notifyinglthestee and the Company in writing.
The Company may remove the Trustee if:

(a) the Trustee fails to comply with Section 7.E0dof;

(b) the Trustee is adjudged a bankrupt or an irstler an order for relief is entered with resgedhe Trustee under any Bankruptcy Law;
(c) a Custodian or public officer takes chargehef Trustee or its property; or

(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vagamdsts in the office of Trustee for any reastwe, Company shall promptly appoint a
successor Trustee. Within one year after the ssocd3ustee takes office, the Holders of a majaritgrincipal amount of the then
outstanding Notes may appoint a successor Trustesptace the successor Trustee appointed by thep@uwy.

If a successor Trustee does not take office wiirmlays after the retiring Trustee resigns ornsaeed, the retiring Trustee, the Company, or
the Holders of at least 10% in
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principal amount of the then outstanding Notes naayhe expense of the Company, petition any amfuzbmpetent jurisdiction for the
appointment of a successor Trustee.

If the Trustee, after written request by any Holdéo has been a Holder for at least six monthks faicomply with Section 7.10, such Hol
may petition any court of competent jurisdictiom flee removal of the Trustee and the appointmeat@fccessor Trustee.

A successor Trustee shall deliver a written aceeggtaf its appointment to the retiring Trustee tmthe Company. Thereupon, the
resignation or removal of the retiring Trustee khatome effective, and the successor Trustee lshedl all the rights, powers and duties of
the Trustee under this Agreement. The successatdaishall mail a notice of its succession to HsldEhe retiring Trustee shall promptly
transfer all property held by it as Trustee toghecessor Trustee; provided all sums owing to tust&e hereunder have been paid and st
to the Lien provided for in Section 7.07 hereoftihthstanding replacement of the Trustee pursuattiis Section 7.08, the Company's
obligations under Section 7.07 hereof shall comtifar the benefit of the retiring Trustee.

If an instrument of acceptance by a successor deustall not have been delivered to the Trustdeam@0 days after the giving of such not
of resignation or removal, the resigning or remoVeastee, as the case may be, may petition, atxpense of the Company, any court of
competent jurisdiction for the appointment of acassor Trustee with respect to the Notes.

7.09 Successor Trustee by Merger, etc.

If the Trustee consolidates, merges or converts ottransfers all or substantially all of its porate trust business to, another Person, the
successor Person without any further act shalhbeticcessor Trustee.

7.10 Eligibility; Disqualification.

There shall at all times be a Trustee hereundetgl@mPerson organized and doing business unddaws of the United States of America or
of any state thereof that is authorized under $anis to exercise corporate trustee power, thaibgest to supervision or examination by
federal or state authorities and that has a cordl@agital and surplus of at least $50 million as@eh in its most recent published annual
report of condition.

This Agreement shall always have a Trustee whafgzgithe requirements of TIA Section 310(a)(1),a2d (5). The Trustee is subject to 1
Section 310(b).

7.11 Preferential Collection of Claims Against Ca@np.

The Trustee is subject to TIA Section 311(a), edticlg any creditor relationship listed in TIA Secti®11(b). A Trustee who has resigned or
been removed shall be subject to TIA Section 31th(#)e extent indicated therein.

7.12 Co-trustees and Separate Trustees.
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At any time or times, for the purpose of meeting ldgal requirements of any jurisdiction in whicty@f the Collateral may at the time be
located, the Company and the Trustee shall haveptnappoint, and, upon the written request ofTthestee or of the Holders of at least a
majority in principal amount of the Notes then Qaitgling, the Company shall for such purpose joih Wie Trustee in the execution and
delivery of all instruments and agreements necgssguroper to appoint, one or more Persons apprbyehe Trustee and, if no Event of
Default shall have occurred and be continuing,hey@Gompany either to act as co-trustee, jointihhe Trustee, of all or any part of the
Collateral, or to act as separate trustee of aoly property, in either case with such powers as beagrovided in the instrument of
appointment, and to vest in such Person or Persotise capacity aforesaid, any property, titlghtior power deemed necessary or desirable,
subject to the other provisions of this Sectiorthf Company does not join in such appointmentiwiifteen

(15) days after the receipt by it of a requestosda, or if an Event of Default shall have occuraed be continuing, the Trustee alone shall
have power to make such appointment.

Should any written instrument or instruments frégv@ Company be required by any co-trustee or septtedtee so appointed to more fully
confirm to such co-trustee or separate trustee gragerty, title, right or power, any and all suektruments shall, on request, be executed,
acknowledged and delivered by the Company.

Every co-trustee or separate trustee shall, textent permitted by law, but to such extent onyappointed subject to the following
conditions:

(a) the Notes shall be authenticated and delivened all rights, powers, duties and obligation®bader in respect of the custody of
securities, cash and other personal property hgldrequired to be deposited or pledged with,Tthestee hereunder, shall be exercised
solely, by the Trustee;

(b) the rights, powers, duties and obligations bgi@nferred or imposed upon the Trustee in resplesty property covered by such
appointment shall be conferred or imposed uponexedcised or performed either by the Trustee dhbyTrustee and such co-trustee or
separate trustee jointly, as shall be providediénimstrument appointing such co-trustee or sepanastee, except to the extent that under any
law of any jurisdiction in which any particular astto be performed the Trustee shall be incompeteanqualified to perform such act, in
which event such rights, powers, duties and ohibgatshall be exercised and performed by suchugide or separate trustee;

(c) the Company and the Trustee, at any time bipstrument in writing, executed by them jointly, yreccept the resignation of or remove
any such separate trustee or co-trustee, andticdlsa, by an instrument in writing executed wiih Trustee jointly, may appoint a successor
to such separate trustee or co-trustee, as thexa@agbe, anything herein contained to the contnatyithstanding. In the event that the
Company shall not have joined in the executionmyfiastrument within 10 days after the receipt @frdten request from the Trustee so to
do, or in case an Event of Default shall have aezliand be continuing, the Trustee shall have tiveepto accept the resignation of or
remove any such separate trustee or co-trustemappoint a successor without the concurrenchefCompany, the Company hereby
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irrevocably appointing the Trustee their agent attdrney to act for them in such connection inezithf such contingencies;

(d) neither the Trustee nor any co-trustee or s¢pdrustee hereunder shall be personally liableehgon of any act or omission of any other
trustee hereunder; and

(e) any act of Holders delivered to the Trusted! fleadeemed to have been delivered to each suttustee and separate trustee.
ARTICLE VIII
LEGAL DEFEASANCE AND COVENANT DEFEASANCE
8.01 Option to Effect Legal Defeasance or Coveaitasance.

The Company may at any time elect to have eitheti@e8.02 or 8.03 hereof be applied to all outdiag Notes upon compliance with the
conditions set forth below in this Article VIII.

8.02 Legal Defeasance and Discharge.

Upon the Company's exercise under Section 8.0hefehe option applicable to this Section 8.0%& Company shall, subject to the
satisfaction of the conditions set forth in Sect®®4 hereof, be deemed to have been dischargeditsambligations with respect to all
outstanding Notes and all obligations of the Guemandischarged with respect to the Note Guarargréke date the conditions set forth
below are satisfied (hereinafter, "Legal Defeasgné®r this purpose, Legal Defeasance means hiea€ompany and the Guarantors shall be
deemed to have paid and discharged the entire tediedss represented by the outstanding Notes arddte Guarantees, respectively, wt
shall thereafter be deemed to be "outstanding" frlyhe purposes of

Section 8.05 hereof and the other Sections ofAgieement referred to in (a) and (b) below, antlawee satisfied all its other obligations
under such Notes and this Agreement (and the Teustedemand of and at the expense of the Comphall,execute proper instruments
acknowledging the same), except for the followingviisions which shall survive until otherwise tenaied or discharged hereunder: (a) the
rights of Holders of outstanding Notes to receivkely from the trust fund described in Section 8h@seof, and as more fully set forth in such
Section, payments in respect of the principal fnpgum and interest on such Notes when such paweeatdue, (b) the Company's
obligations with respect to such Notes under Agtitland Section 4.02 hereof, (c) the rights, peygusts, duties, indemnities, privileges and
immunities of the Trustee hereunder and the Compamd each Guarantor's obligations in conneclieretvith and (d) this Article VIII.
Subject to compliance with this Article VIII, theo@pany may exercise its option under this Secti6@ 8otwithstanding the prior exercise

its option under Section 8.03 hereof.

8.03 Covenant Defeasance.

Upon the Company's exercise under Section 8.0lohefehe option applicable to this Section 8.0% Company and the Guarantors shall,
subject to the satisfaction of the conditions eethfin Section 8.04 hereof, be released from thigligations under the covenants contained in
Sections 4.03, 4.04, 4.05, 4.07, 4.08, 4.09, 4110, 4.12, 4.13, 4.15, 4.16, 4.17, 4.18 and
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4.19 hereof and clause (b)(iii) of Section 5.01eloémith respect to the outstanding Notes on atet #fie date the conditions set forth in
Section 8.04 are satisfied (hereinafter, "Covelmfeasance"), and the Notes shall thereafter bee@aot "outstanding” for the purposes of
any direction, waiver, consent or declaration dradiddolders (and the consequences of any theme@®nnection with such covenants, but
shall continue to be deemed "outstanding" for tideo purposes hereunder (it being understood tidht Kotes shall not be deemed
outstanding for accounting purposes). For this psep Covenant Defeasance means that, with respted butstanding Notes, the Company
may omit to comply with and shall have no liabilityrespect of any term, condition or limitatiort &&th in any such covenant, whether
directly or indirectly, by reason of any referemigewhere herein to any such covenant or by reafsany reference in any such covenant to
any other provision herein or in any other docunzerat such omission to comply shall not constituBegault or an Event of Default under
Section 6.01 hereof, but, except as specified gltbeeremainder of this Agreement and such Notell b unaffected thereby. In addition,
upon the Company's exercise under Section 8.0bhef¢he option applicable to this Section 8.0&)jsct to the satisfaction of the conditi
set forth in Section 8.04 hereof, Sections 6.0f{tjugh 6.01(f), Section 6.01(i) and Section 6.phéreof shall not constitute Events of
Default.

8.04 Conditions to Legal or Covenant Defeasance.

The following shall be the conditions to the apation of either
Section 8.02 or 8.03 hereof to the outstanding dlote

In order to exercise either Legal Defeasance ore@ant Defeasance;

(a) the Company must irrevocably deposit with thesTee, in trust, for the benefit of the HoldersSUegal tender, U.S. Government
Obligations or a combination thereof, in such anteas will be sufficient (without reinvestment)tire opinion of a nationally recognized
firm of independent public accountants selectetheyCompany, to pay the principal of and interestie Notes on the stated date for
payment or on the redemption date of the prinapahstaliment of principal of or interest on thetls, and the Holders must have a valid,
perfected, exclusive security interest in suchtfrus

(b) in the case of an election under Section 8d2df, the Company shall have delivered to thet€rian Opinion of Counsel in the United
States reasonably acceptable to the Trustee canfjrthat (i) the Company has received from, oreéheas been published by, the Internal
Revenue Service a ruling or (ii) since the datthif Agreement, there has been a change in thécapfa U.S. federal income tax law, in
either case to the effect that, and based thengzin @pinion of Counsel shall confirm that, the Hoklof the outstanding Notes will not
recognize income, gain or loss for U.S. federabime tax purposes as a result of such Legal Defeasard will be subject to U.S. federal
income tax on the same amounts, in the same mandeait the same times as would have been thefcasehiLegal Defeasance had not
occurred;

(c) in the case of an election under Section 8€@df, the Company shall have delivered to thetéauan Opinion of Counsel in the United
States reasonably acceptable to the Trustee canfjrthat the Holders of the outstanding Notes nait
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8.05

recognize income, gain or loss for U.S. fe

a result of such Covenant Defeasance and w
federal income tax on the same amounts, in
same times as would have been the case if
not occurred;

(d) no Default shall have oc
the date of such deposit (other than a Def
borrowing of funds to be applied to such d
Lien securing such borrowing);

(e)  such Legal Defeasance or
not result in a breach or violation of, or
this Agreement, the New Credit Agreement,
other material agreement or instrument to
its Subsidiaries is a party or by which th
Subsidiaries is bound;

()  the Company shall have d
Officer's Certificate stating that the dep
Company with the intent of preferring the
creditors of the Company or with the inten
delaying or defrauding any other creditors

(@) the Company shall have d
Officer's Certificate and an Opinion of Co
conditions provided for in, in the case of
clauses (a), (b) and/or (c), (d), (e) and
Opinion of Counsel, clauses (a) (with resp
perfection of the security interest), (b)
Section 8.04 have been complied with.

Deposited Money and U.S. Government Obliga

Other Miscellaneous Provisions.

Subject to Section 8.06 hereof, all money

deral income tax purposes as

ill be subject to U.S.

the same manner and at the
such Covenant Defeasance had

curred and be continuing on
ault resulting from the
eposit and the grant of any

Covenant Defeasance shall
constitute a default under

the Term Loan B Notes or any
which the Company or any of
e Company or any of its

elivered to the Trustee an
osit was not made by the
Holders over any other

t of defeating, hindering,
of the Company; and

elivered to the Trustee an
unsel, each stating that the
the Officer's Certificate,

(f) and, in the case of the
ect to the validity and
and/or (c) and (e) of this

tions to Be Held in Trust;

and U.S. Government

Obligations (including the proceeds thereof) defgaiswith the Trustee (or other qualifying trustealjectively for purposes of this Section
8.05, the "Trustee") pursuant to Section 8.04 Haremespect of the outstanding Notes shall be hetdust and applied by the Trustee, in
accordance with the provisions of such Notes aimdAreement, to the payment, either directly eotigh any Paying Agent (including the
Company acting as Paying Agent) as the Trusteedatgrmine, to the Holders of such Notes of all sdos and to become due thereon in
respect of principal, premium and interest, buhsmoney need not be segregated from other fundspéxa the extent required by law.

The Company shall pay and indemnify the Trusteénagiany tax, fee or other charge imposed on arsaesl against the cash or U.S.
Government Obligations deposited pursuant to Se@&i64 hereof or the principal and interest reaimerespect thereof other than any such
tax, fee or other charge which by law is for thecaamt of the Holders of the outstanding Notes.

Anything in this Article VIII to the contrary nottfistanding, the Trustee shall deliver or pay toGoenpany from time to time upon the
request of the Company any money or U.S. Govern@étigations held by it as provided in Section 8i@teof which, in the opinion of a
nationally recognized firm of independent publicaentants expressed in a written certification
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thereof delivered to the Trustee (which may bediaion delivered under
Section 8.04(a) hereof), are in excess of the attheneof that would then be required to be depddib effect an equivalent Legal
Defeasance or Covenant Defeasance.

8.06 Repayment to Company.

Any money deposited with the Trustee or any Payiggnt, or then held by the Company, in trust fa playment of the principal of,

premium, if any, or interest on any Note and renmgiunclaimed for two years after such principall @remium, if any, or interest has
become due and payable shall be paid to the Compraitg request or (if then held by the Company)idhe discharged from such trust; and
the Holder of such Note shall thereafter look aolghe Company for payment thereof, and all litypitif the Trustee or such Paying Agent
with respect to such trust money, and all liabitifthe Company as trustee thereof, shall therewpase; provided, however, that the Trustee
or such Paying Agent, before being required to naalesuch repayment, may at the expense of the @oymgause to be published once, in
The New York Times and The Wall Street Journali¢matl edition), notice that such money remains ainoéd and that, after a date specified
therein, which shall not be less than 30 days fileendate of such naotification or publication, amgclaimed balance of such money then
remaining will be repaid to the Company.

8.07 Reinstatement.

If the Trustee or Paying Agent is unable to apply eash or U.S. Government Obligations in accordamith Section 8.02 or 8.03 hereof by
reason of any order or judgment of any court oregpmental authority enjoining, restraining or otkise prohibiting such application or such
cash or U.S. Government Obligations are insufficterpay the principal of and interest on the Nat&en due, then the Company's and the
Guarantor's obligations under this Agreement ard\ibtes shall be revived and reinstated as thoogteposit had occurred pursuant to
Section 8.02 or 8.03 hereof until such time asTthustee or Paying Agent is permitted to apply atilrsmoney in accordance with Section ¢
or 8.03 hereof; provided, however, that, if the @amy makes any payment of principal of, premiurmtarest on any Note following the
reinstatement of its obligations, the Company dbalsubrogated to the rights of the Holders of $uetes to receive such payment from the
money held by the Trustee or Paying Agent.

ARTICLE IX
AMENDMENT, SUPPLEMENT AND WAIVER
9.01 Without Consent of Holders of Notes.

Notwithstanding Section 9.02 of this Agreement, @mmpany and the Trustee may amend or supplemiemgneement, the Note Guarant
or the Notes without the consent of any Holder bifcde:

(a) to cure any ambiguity, defect or inconsistency;
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(b) to provide for uncertificated Notes in additianor in place of certificated Notes;

(c) to provide for the assumption of the Company'any Guarantor's obligations to the Holders efiffotes in the case of a merger or
acquisition by a successor to the Company or su@r@htor pursuant to Article V hereof;

(d) to make any change that does not materiallgdly affect the legal rights hereunder of anyddobf the Notes;
(e) to enter into additional or supplemental Segudocuments; or
(f) to comply with requirements of the SEC in ortteeffect or maintain the qualification of this ’eg@ment under the TIA.

Upon the request of the Company accompanied bgaution of its Board of Directors authorizing teecution of any such amended or
supplemental indenture, and upon receipt by thaet€euof the documents described in Section 7.02bfiehe Trustee shall join with the
Company and the Guarantors in the execution ofeamynded or supplemental indenture authorized onifted by the terms of this
Agreement and to make any further appropriate ageeés and stipulations that may be therein condlaibet the Trustee shall not be
obligated to enter into such amended or supplerhgmtanture that affects its own rights, dutieabllities, privileges, indemnities or
immunities under this Agreement or otherwise.

9.02 With Consent of Holders of Notes.

Except as provided below in this Section 9.02,Gbenpany and the Trustee may amend or supplemenAgieement (including Section 4.
hereof), the Note Guarantees, the Security Docusreamd the Notes with the consent of the Holdeks ¢fast a majority in principal amount
of the Notes then outstanding voting as a singlexc(including consents obtained in connection withnder offer or exchange offer for, or
purchase of, the Notes), and, subject to Sectidis&nd 6.07 hereof, any existing Default (othanth Default in the payment of the princi
of, premium or interest on the Notes) under, or glignce with any provision of, this Agreement, thete Guarantees, the Security
Documents or the Notes may be waived with the aunsfethe Holders of a majority in principal amowftthe then outstanding Notes voting
as a single class (including consents obtainedmmection with a tender offer or exchange offer &mrpurchase of, the Notes). Without the
consent of at least 75% in principal amount ofNlmtes then outstanding (including consents obtain@dnnection with a tender offer or
exchange offer for, or purchase of, the Notes)yaiver or amendment to this Agreement may makecaayge in the provisions of Article
XII hereof that adversely affects the rights of &fglder of Notes.

Upon the request of the Company accompanied bgaution of its Board of Directors authorizing teecution of any such amended or
supplemental indenture, and upon the filing with Tmustee of evidence satisfactory to the Trustébeoconsent of the Holders of Notes as
aforesaid, and upon receipt by the Trustee of toeichents described in Section 7.02 hereof, thetdeushall join with the Company in the
execution of such amended or supplemental indenfuless such amended or supplemental indenturetlgisdffects the Trustee's own rights,
duties,
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liabilities, privileges, indemnities or immunitiesder this Agreement or otherwise, in which cageTttustee may in its discretion, but shall
not be obligated to, enter into such amended goleupental indenture.

It shall not be necessary for the consent of thieléts of Notes under this Section 9.02 to apprbeeprticular form of any proposed
amendment or waiver, but it shall be sufficierduth consent approves the substance thereof.

After an amendment, supplement or waiver underSkigtion becomes effective, the Company shall toale Holders of Notes affected
thereby a notice briefly describing the amendmsumpplement or waiver. Any failure of the Companynrtail such notice, or any defect
therein, shall not, however, in any way impair fieet the validity of any such amended or suppletaléindenture or waiver. Subject to
Sections 6.04 and 6.07 hereof, the Holders of aritajin aggregate principal amount of the Notesl{iding Additional Notes, if any) then
outstanding voting as a single class may waive tiamge in a particular instance by the Company \aitly provision of this Agreement, the
Notes or the Security Documents. However, withbatdonsent of each Holder affected, an amendmeméaiver under this Section 9.02 m
not (with respect to any Notes held by a non-cotiisgriolder):

(a) change the maturity of any Note;

(b) reduce the amount, extend the due date orwitbeaffect the terms of any scheduled paymemtefést on or principal of the Notes;

(c) change the date on which any Notes are sutgjgedemption or otherwise alter the provisionhwéspect to the redemption of the Notes;
(d) make any Note payable in money or currencyrdtien that stated in the Notes;

(e) modify or change any provision of this Agreeinanits related definitions to affect the rankioigthe Notes or any Note Guarantee in a
manner that adversely affects the rights of anydeligl

(f) reduce the percentage of Holders necessargrtsent to an amendment or waiver to this AgreentleatiNotes or the Security Documents;
(9) impair the rights of Holders to receive paynsesit principal of or interest on the Notes;
(h) release any Guarantor from any of its obligagiander its Note Guarantee or this Agreementrdktae as permitted by this Agreement;

(i) release all or substantially all of the Collatiefrom the Lien hereunder or under the Securibgidnents (except in accordance with the
provisions hereof or thereof); or

(j) make any change in these amendment and waregigons.
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Any amendment to Section 4.15 or the related dédims that could adversely affect the rights of &tofder shall require the consent of the
Holders of at least 66 2/3% in aggregate princgmabunt of the Notes then outstanding.

In connection with any amendment, supplement overathe Company may, but shall not be obligatedfier any Holder who consents to
such amendment, supplement or waiver, or to altielgl, consideration for such Holder's consent ¢b sumendment, supplement or waiver.

9.03 Compliance with Trust Indenture Act.

Every amendment or supplement to this Agreemetii®Notes shall be set forth in an amended or sapghtal indenture that complies with
the TIA as then in effect.

9.04 Revocation and Effect of Consents.

Until an amendment, supplement or waiver beconfestife, a consent to it by a Holder of a Note atinuing consent by the Holder of a
Note and every subsequent Holder of a Note orqouf a Note that evidences the same debt as tisenting Holder's Note, even if notati
of the consent is not made on any Note. Howeversaoh Holder of a Note or subsequent Holder obteNnay revoke the consent as to its
Note if the Trustee receives written notice of mation before the date the waiver, supplement mraiment becomes effective. ,
amendment, supplement or waiver becomes effectiaedordance with its terms and thereafter bingsyeMolder.

9.05 Notation on or Exchange of Notes.

The Trustee may place an appropriate notation edtoaimendment, supplement or waiver on any Notedfier authenticated. The Comp:
may issue and the Trustee shall, upon receipt éfudhentication Order, authenticate new Notes taféct the amendment, supplement or
waiver.

Failure to make the appropriate notation or issneva Note shall not affect the validity and effeEsuch amendment, supplement or waiver.
9.06 Trustee to Sign Amendments, etc.

The Trustee shall sign any amended or supplemient@hture authorized pursuant to this Article IXhé amendment or supplement does not
adversely affect the rights, duties, liabilitiegypeges, indemnities or immunities of the Trustéae Company may not sign an amendme
supplemental indenture until the Board of Direcimpproves it. In executing any amended or suppléhardenture, the Trustee shall be
entitled to receive and (subject to

Section 7.01 hereof) shall be fully protected ilyirey upon, in addition to the documents requirgdSection 12.04 hereof, an Officer's
Certificate and an Opinion of Counsel stating thatexecution of such amended or supplemental toders authorized by this Agreement.
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ARTICLE X
NOTE GUARANTEES
10.01 Guarantee.

Subject to this Article X, each of the Guarantogsefby, jointly and severally, fully and unconditédly guarantees to each Holder of a Note
authenticated and delivered by the Trustee anldet@tustee and its successors and assigns, irtegpetthe validity and enforceability of
this Agreement, the Notes or the obligations of@oenpany hereunder or thereunder, that: (a) thesipal of and interest on the Notes will
promptly paid in full when due, whether at maturtly acceleration, redemption, repurchase or otiservand interest on the overdue princ
of and interest on the Notes, if any, if lawfuldaadl other obligations of the Company to the Hodder the Trustee hereunder or thereunder
will be promptly paid in full or performed, all mccordance with the terms hereof and thereof; Bhih(case of any extension of time of
payment or renewal of any Notes or any of suchratbhégations, that same will be promptly paid utl fvhen due or performed in accorda
with the terms of the extension or renewal, whe#tiestated maturity, by acceleration or otherwkssling payment when due of any amount
so guaranteed or any performance so guaranteechtever reason, the Guarantors shall be jointtysmverally obligated to pay the same
immediately. Each Guarantor agrees that this isasiantee of payment and not a guarantee of callecti

Each Guarantor hereby agrees that its obligatiensumder shall be unconditional, irrespective efutalidity or enforceability of the Notes or
this Agreement, the absence of any action to eaftire same, any waiver or consent by any Hold#éteoNotes with respect to any provisi
hereof or thereof, the recovery of any judgmenirsahe Company, any action to enforce the sanapmother circumstance which might
otherwise constitute a legal or equitable discharggefense of a Guarantor. Each Guarantor herelyew diligence, presentment, demand of
payment, filing of claims with a court in the evefiinsolvency or bankruptcy of the Company, amtito require a proceeding first against
the Company, protest, notice and all demands whaésand covenant that this Note Guarantee shellendischarged except by complete
performance of the obligations contained in theed@nd this Agreement.

If any Holder or the Trustee is required by anyrtou otherwise to return to the Company, the Guians or any Custodian, trustee, liquid:
or other similar official acting in relation to kér the Company or the Guarantors, any amounttpaéither to the Trustee or such Holder,
Note Guarantee, to the extent theretofore discldaigjell be reinstated in full force and effe

Each Guarantor agrees that it shall not be entitieahy right of subrogation in relation to the tiels in respect of any obligations guaranteed
hereby until payment in full of all obligations gaateed hereby. Each Guarantor further agreesabdietween the Guarantors, on the one
hand, and the Holders and the Trustee, on the btrat, (x) the maturity of the obligations guaradtbereby may be accelerated as provided
in Article VI hereof for the purposes of this N@@iarantee, notwithstanding any stay, injunctiontber prohibition preventing such
acceleration in respect of the obligations guaethteereby, and (y) in the event of any declaratioacceleration of such obligations as
provided in Article VI hereof, such
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obligations (whether or not due and payable) gbathwith become due and payable by the Guararitorhe purpose of this Note Guaran
Each Guarantor that makes payments under its NoteaBtee is entitled to a contribution from eadfeoGuarantor in a pro rata amount
based on the net assets of each Guarantor.

10.02 Limitation on Guarantor Liability.

Each Guarantor, and by its acceptance of Notes, idaftler, hereby confirms that it is the intentafrall such parties that the Note Guarantee
of such Guarantor not constitute a fraudulent fiexn@ conveyance for purposes of Bankruptcy Ldne,Wniform Fraudulent Conveyance

Act, the Uniform Fraudulent Transfer Act or any Banfederal or state law to the extent applicablany Note Guarantee. To effectuate the
foregoing intention, the Trustee, the Holders drelGuarantors hereby irrevocably agree that thigativns of each Guarantor under its Note
Guarantee will be limited to the maximum amounivdk after giving effect to all other contingemé@ fixed liabilities of such Guarantor
(including, without limitation, any guarantees unttee New Credit Agreement and the Term Loan B Blgrmitted under Section 4.09
hereof) and after giving effect to any collectidrsm or payments made by or on behalf of any othaarantor in respect of the obligations of
such other Guarantor under its Note Guarantee upnt to its contribution obligations under thigréement, result in the obligations of s
Guarantor under its Note Guarantee not constitwifrpudulent conveyance or fraudulent transfereafigideral or state law.

10.03 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Sectimf1, each Guarantor hereby agrees that a nottisuch Note Guarantee substantiall
the form included in Exhibit B shall be endorseddoyOfficer of such Guarantor on each Note autbatgd and delivered by the Trustee and
that this Agreement shall be executed on behadtioh Guarantor by an Officer.

Each Guarantor hereby agrees that its Note Guaraeteforth in
Section 10.01 shall remain in full force and effeatwithstanding any failure to endorse on eacteNobotation of such Note Guarantee.

If an Officer whose signature is on this Agreememon the Note Guarantee no longer holds thatef#icthe time the Trustee authenticate
Note on which a Note Guarantee is endorsed, the Safrantee shall be valid neverthel

The delivery of any Note by the Trustee, afterdhthentication thereof hereunder, shall constidute delivery of the Note Guarantee set f
in this Agreement on behalf of the Guarantors.

10.04 Guarantors May Consolidate, etc., on Ceftaims.

Except as otherwise provided in Section 10.05, nar@ntor may consolidate with or merge with or ifwthether or not such Guarantor is the
surviving Person) another Person, whether or ridiaééd with such Guarantor, unless:

(a) either:
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(i) such Guarantor will be the surviving or coniimy Person; or

(i) the Person formed by or surviving any suchsmilation or merger assumes, by supplemental tndein form and substance satisfactory
to the Trustee, all of the obligations of such Gunéor under the Note Guarantee of such Guarantbthas Agreement;

(b) immediately after giving effect to such trarts@at on a pro forma basis (and treating any Indiss that becomes an obligation of the
resulting, surviving or transferee Person as atre$such transaction as having been issued bly Becson at the time of such transaction
Default or Event of Default shall have occurred dedontinuing; and

(c) the Company delivers to the Trustee an Offic€grtificate stating that such consolidation, reey transfer and its Note Guarantee, if
any, complies with this Agreement.

In case of any such consolidation, merger, satmoveyance and upon the assumption by the sucdeesson, by supplemental indenture,
executed and delivered to the Trustee and satisfaict form to the Trustee, of the Note Guarantegoesed upon the Notes and the due and
punctual performance of all of the covenants amitlitmns of this Agreement to be performed by theafantor, such successor Person shall
succeed to and be substituted for the Guarantbrtivit same effect as if it had been named hereinGgarantor. Such successor Person
thereupon may cause to be signed any or all ofitite Guarantees to be endorsed upon all of thesNsgeiable hereunder which theretofore
shall not have been signed by the Company andeatelivto the Trustee. All the Note Guarantees smishall in all respects have the same
legal rank and benefit under this Agreement aNibte Guarantees theretofore and thereafter issuadciordance with the terms of this
Agreement as though all of such Note Guaranteedbed issued at the date of the execution hereof.

Except as set forth in Articles IV and V hereofdarotwithstanding clauses (a) and (b) above, ngtbomtained in this Agreement or in any
the Notes shall prevent any consolidation or meofer Guarantor with or into the Company or anof@aarantor, or shall prevent any sale or
conveyance of the property of a Guarantor as aregnbr substantially as an entirety to the Conypananother Guarantor.

10.05 Releases Following Sale of Assets.

In the event of a sale or other disposition obalsubstantially all of the assets of any Guararitgpmway of merger, consolidation or otherw

or a sale or other disposition of all of the Equitterests of any Guarantor then held by the Comgaua the Restricted Subsidiaries, or the
Company properly designates any Restricted Sulgithat is a Guarantor as an Unrestricted Subsidiaany Guarantor is released from its
Guarantees of Indebtedness of the Company suckubhtGuarantor would not be required to providuarantee of the Notes under Section
4.18 hereof, then such Guarantor (in the eventsafil@ or other disposition, by way of merger, ctidation or otherwise, of all of the Equity
Interests of such Guarantor) or the corporationuaityy the property (in the event of a sale or otttisposition of all or
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substantially all of the assets of such Guaramtdtpe released and relieved of any obligationdesrits Note Guarantee; provided, however,
that (i) the Net Available Proceeds of such salether disposition are applied in accordance withapplicable provisions of this Agreement,
to the extent required thereby, and (ii) such saleer disposition or designation would not reguth Default hereunder. Upon delivery by the
Company to the Trustee of an Officer's Certificatel an Opinion of Counsel to the effect that sudé er other disposition was made by the
Company in accordance with the provisions of thigeement, the Trustee shall execute any documeasenably required in order to
evidence the release of any Guarantor from itggakibns under its Note Guarantee.

Any Guarantor not released from its obligationsemts Note Guarantee shall remain liable for tledmount of principal of and interest on
the Notes and for the other obligations of any @ngor under this Agreement as provided in thisobetiX.

ARTICLE XI
COLLATERAL; ESCROW
11.01 Delivery of Security Documents.

Not later than the Issue Date, the Company anthaantors party thereto shall have executed alieded to the Trustee and the Collate
Agent, for the benefit of the Secured Parties:

(a) the Pledge Agreement;

(b) the Security Agreement;

(c) The Pay Proceeds Agreements;

(d) Mortgages with respect to the Sale Propertytaadsurplus Property;
(e) certificates representing the Oxford Stock;

(f) The Sale Agreements;

(9) all documents and instruments, including Umfd€ommercial Code financing statements, requirethiwto be filed, registered or
recorded to create or perfect the Liens in thed@ethl intended to be created by the Security Agesd and the Mortgages; and

(h) all documents and instruments required to beeled as of the Issue Date under the SecurityuDwmts, including any title insurance
policies, casualty insurance policies and policgaeements, as well as any opinions of counsehasbe required thereunder.

11.02 Recording and Opinions.
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Not later than the Issue Date, the Company anétharantors, at their sole expense, will cause dwei®y Documents to be recordt
registered and filed in such manner and in sucteglas may be necessary to create or perfecténs [n the Collateral intended to be cre:
by the Security Agreement and the Mortgages. Tliiereantil the release of the Collateral as preddn

Section 11.04 or in the Security Documents, the amy and the Guarantors, at their sole expenskcavise the Security Documents to be
re-recorded, re-registered or refilled in such nearand in such places as may be necessary intorfldty preserve and protect the Liens in
the Collateral created by the Security Documents.

The Company shall furnish to the Collateral Agerd éhe Trustee promptly after the Issue Date (arahy case within 60 days of the Issue
Date) and on each anniversary of the Issue Dat®pamon of Counsel, either (i) (A) stating that,the opinion of such counsel, action has
been taken with respect to the recording, regisgefiling, re-recording, re-registering and rerig of all supplemental indentures, financing
statements, continuation statements or other im&tnts of further assurance as is necessary to araihie Lien created by the Security
Documents and reciting with respect to the secimirests in the Collateral the details of sudiioacor referring to prior opinions of counsel
in which such details are given, (B) stating thaised on relevant laws as in effect on the daseidi Opinion of Counsel, all financing

fully to preserve and protect, to the extent suchgetion and preservation are possible by filihg, rights of the Holders and the Collateral

Agent and the Trustee hereunder and under the iBeDacuments with respect to the security inteséstthe Collateral, or (i) stating that, in
the opinion of such counsel, no such action is s&a® to maintain such Lien and assignment.

11.03 Possession and Use of Collateral.

So long as no Event of Default has occurred adnginuing, the Company and the Guarantors willehidne right to remain in possession of
and exercise complete control over the Collatepatept for such of the Collateral as is requirededn the possession of the Collateral Agent
in order to perfect the Liens in such Collaterarged by the Security Documents.

11.04 Release and Disposition of Collateral.

The Collateral shall be released from the Lierhef$ecurity Documents as expressly provided themihas follows:

(&) In connection with and to the extent necessappmplete any Asset Sale of the Collateral peeaitinder Section 4.10 hereof;
(b) Upon satisfaction and discharge of this Agrestnas provided in Article XlII hereof; and

(c) Upon Legal Defeasance or Covenant Defeasanpmailed in Article VIII hereof.

Notwithstanding the foregoing, any r-cash consideration received in an Asset Sale virvplthe Collateral shall constitute proceeds ef th
Collateral and shall remain subject to a
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Lien in favor of the Collateral Agent, for the béhef the Secured Parties. In furtherance of irgding, the Company hereby grants to the
Collateral Agent a security interest in all nonttassets received by the Company in considerafian ésset Sale of Collateral, including
without limitation all accounts, chattel paper, eoodity accounts, commodity contracts, Deposit Actsudocuments, equipment, fixtures,
general intangibles, goods, instruments, inventomestment property, letter-of-credit rights, nasle proceeds, payment intangibles, and
supporting obligations. The Company and the Guaranat their sole expense, shall execute, delreenrd, file and register any and all
documents and instruments necessary to createeafetpsuch Lien.

To the extent applicable, the Company shall caudeSEction 314(d) to be complied with in connectisith any release of Collateral from
the Liens of the Security Documents. Any certificat opinion required by TIA Section 314(d) maynhade by means of an Officer's
Certificate, except in cases in which TIA Sectidd@l) requires that such certificate or opiniomiede by an independent Person.

11.05 Escrowed Restated SAC Notes.

Not later than the Issue Date, the Company a-Haul shall have executed and delivered to the €euiie Restated Notes Escrow Agreer
and deposited with the Trustee the Escrowed ResS8A€ Notes to be held in the Restated Notes Escfoe Company and U-Haul shall
take all actions necessary or appropriate to cptiseipal payments and principal pre-payments utigelEscrowed Restated SAC Notes or
any New SAC Notes to be delivered directly by thekers of such Escrowed Restated SAC Notes diraxtlye Collateral Agent to be held
the Restated Note Escrow Account, including, witHomitation execution of Pay Proceeds Agreememtespect of the Escrowed Restated
SAC Notes (provided that no interest that is paichocount of the Escrowed Restated SAC Notes,dirai without limitation Capital
Proceeds Contingent Interest, Cash Flow Contingeatest, Pay Rate Interest and Basic Interesaéatlefined in the Restated SAC Notes)
shall be subject to delivery to the Collateral Agand all such interest may be paid directly todbpositor of such Escrowed Restated SAC
Notes). The Restated SAC Notes Escrow Account sbabtitute Collateral pursuant to the Securityefgnent, shall be a Deposit Acco
opened at The Bank of New York, as depository bank, shall be pledged to, under the exclusive obofrand held in the name of the
Collateral Agent pursuant to the Security Agreematitproceeds from the payment of principal duelenthe Escrowed Restated SAC Notes
received by the Trustee or the Collateral Agergardless of whether such proceeds are depositibe iRestated SAC Notes Escrow Acco
shall be held as Collateral under the Security Agrent and promptly deposited into the Restated NAt@es Escrow Account.

11.06 Collateral Agent.

(a) The Bank of New York will also serve as ColtateAgent for the benefit of the Holders. The Ctdlal Agent is hereby duly constituted
and appointed as agent by Trustee to hold the dadssecurity interests in and to the Collateral' nrstee's behalf. Trustee and the Holders
hereby authorize and direct the Collateral Agernter into the Security Documents. Upon furthstrinction of Trustee, the Collateral Age
shall enter into any other Collateral
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Documents that the Trustee deems necessary orbtli® carry out the purposes of the Pledge Ages¢m

(b) The Collateral Agent will be subject to suchedtions as may be given it by the Trustee fronetioitime as required or permitted by this
Indenture. The Collateral Agent shall not releasteoninate any Lien on any Collateral unless amtil it shall have received instructions in
respect thereof from Trustee.

(c) The Company will deliver to the Trustee copésll Security Documents delivered to the Collat&gent.

(d) The Collateral Agent will be accountable ordy &mounts that it actually receives as a resuti@®nforcement of the Liens granted
pursuant to the Security Documents.

(e) In acting as Collateral Agent, the CollatergleAt may rely upon and enforce each and all ofittgs, powers, protections, immunities,
indemnities and benefits of the Trustee under 8esty.02, 7.03, 7.04, 7.07, 7.08 and 7.09 mutatigndis, and, in connection therewith,
references to the Trustee shall be deemed to iachelCollateral Agent and references to the Ingerghall be deemed to include the
Security Documents.

(f) Each successor Trustee will become the succ&dsitateral Agent as and when the successor Teusteomes the Trustee unless, at the
time such successor Trustee becomes Trustee, thediately preceding Trustee was not the Collaikgaint.

11.07 Authorization of Actions to Be Taken.

(a) Each Holder, by its acceptance thereof, cossamd agrees to the terms of each Security Docymgutriginally in effect and as amended,
supplemented or replaced from time to time in agaonce with its terms or the terms of this Indentatghorizes and directs the Trustee and
the Collateral Agent to enter into the Security Doents, and authorizes and empowers each of tteteBrand the Collateral Agent to bind
the Holders as set forth in the Security Documantsto perform its obligations and exercise itetsgand powers thereunder.

(b) The Collateral Agent and the Trustee are aizhdrand empowered to receive for the benefit eHblders any funds collected or
distributed under the Security Documents and toenfakher distributions of such funds to the Hotdaccording to the provisions of this
Indenture and the Security Documents. Funds redeéite the 3.08(b) Account and the Restated SAGBl&scrow Account shall be held by
Collateral Agent as Collateral in Deposit Accountsnvestment accounts established with CollategEnt as depository bank in Collateral
Agent's own name. Such Deposit Accounts or investraecounts will be under the exclusive controCoflateral Agent within the meaning

of Uniform Commercial Code Sections 9-314, 9-10408 and 8-106 and neither Company nor any Guarahtil have any right to direct
the disposition of such accounts until liens arcligty interest in favor of the Collateral Agentsharminated. The Collateral Agent and
Trustee are further authorized and empowered &wive@nd hold as Collateral certificated securiéied notes pledged to the Collateral Agent
pursuant to the Security Documents.
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(c) Notwithstanding any provision of this Indentureany Security Document to the contrary, the &@selal Agent shall take such action with
respect to the Collateral and the Security Documéntluding, but not limited to, exercising thghis and remedies provided therein) as
directed in writing by the Trustee, provided tHa Collateral Agent shall not be obligated to takg action which is in conflict with any
provisions of law, this Indenture or the SecuritydDments or with respect to which the Collateragitghas not received adequate security.

(d) The Trustee may, in its sole discretion andhauit the consent of the Holders, direct, on bebfafie Holders, the Collateral Agent to take
all actions it deems necessary or appropriatederdo:

(i) foreclose upon or otherwise enforce any ooéthe Liens granted by the Security Documents;
(i) enforce any of the terms of the Security Doeunts; or
(iii) collect and receive payment of any and alleamts owing under this Indenture, the Notes andsurity Documents.

(e) The Trustee is authorized and empowered tdutstand maintain, or direct the Collateral Ageninstitute and maintain, such suits and
proceedings as it may deem expedient to proteenhfarce the Liens granted by the Security Documente prevent any impairment of
Collateral by any acts that may be unlawful orimiation of the Security Documents or this Indeetuand such suits and proceedings as the
Trustee or the Collateral Agent may deem exped@pteserve or protect its interests and the isteref the Holders in the Collateral,
including power to institute and maintain suitgpooceedings to restrain the enforcement of or c@npé with any legislative or other
governmental enactment, rule or order that mayrwemstitutional or otherwise invalid if the enfoneent of, or compliance with, such
enactment, rule or order would impair the securitgrest hereunder or be prejudicial to the intisre§ Holders, the Trustee or the Collateral
Agent.

(f) The Collateral Agent shall upon instructionTofistee file such proofs of claim and other pape@ocuments as may be necessary or
advisable in order to have the claims of the CeikdtAgent (including any claim for the reasonatdenpensation, expenses, taxes,
disbursements and advances of the Collateral Agsri#igents and counsel) and Trustee allowed irjudigial proceedings relating to the
Parent or any other obligor upon the Notes, artheif respective creditors or any of their respecproperty and shall be entitled and
empowered to collect and receive any monies orqitaperty payable or deliverable on any such cdaamd to distribute the same, and any
Custodian in any such judicial proceedings is hgmlthorized by Trustee to make such paymentset@tilateral Agent and, if the Collate
Agent shall consent to the making of such paymeinéstly to Trustee, to pay to the Collateral Agany amount due to it for the reasonable
compensation, expenses, taxes, disbursements aadcas of the Collateral Agent, its agents, coaststand counsel, and any other amounts
due the Collateral Agent. Nothing herein contaigkdll be deemed to authorize the Collateral Ageatthorize or consent to or accept or
adopt on behalf of Trustee any plan of reorgariratarrangement, adjustment or composition affgdtie Notes or the rights of

87



Trustee, or to authorize the Collateral Agent ttevia respect of the claim of Trustee in any sudtgeding.

(g) The Collateral Agent shall not be personakple for any acts, omissions, errors of judgmemhistakes of fact or law made, taken or
omitted to be made or taken by it in accordancé thiis Indenture or any Security Document (inclgdarcts, omissions, errors or mistakes
with respect to the Collateral), except to the ektesulting from the Collateral Agent's negligenoad faith or willful misconduct. In no eve
shall the Collateral Agent be liable for incidenfabirect, special or consequential damages, dbgss of the form of action and even if the
same were foreseeable. Notwithstanding anythinépstt herein to the contrary, the Collateral Ageh&ll have a duty of reasonable care-
respect to any Collateral which is delivered to@udlateral Agent and is in the Collateral Agepiissession and control.

(h) The Collateral Agent shall not be liable foyaaims, losses, liabilities, damages, costs, egpg and judgments (including reasonable
attorneys' fees and expenses) due to forces beagierr@asonable control of the Collateral Agentiuding strikes, work stoppages, acts of
God, and interruptions, losses or malfunctionstiities, communications or computer (software ardware) services.

() The Collateral Agent shall have no duty asng &ollateral in its possession or control, ottemtthose duties specifically set forth herein,
or the possession or control of any agent or baitesny income thereon or as to the preservatioigbts against prior parties or any other
rights pertaining thereto. The Collateral Agentllshat be liable or responsible for any loss or iation in the value of any of the Collateral
by reason of the act or omission of any carriemvézding agency or other agent or bailee selecyetthd Collateral Agent in good faith.

()) Al moneys received by the Collateral Agent endr pursuant to any provision of this Indentur@my Security Document shall be paid
over or delivered to the Trustee in the form reediwith any necessary endorsements) for applicdtyothe Trustee pursuant to the
provisions of this Indenture.

(k) The Collateral Agent may execute any power p@dorm any duty under this Indenture or any Ségiocument either directly or by or
through agents, nominees or attorneys in fact. Jtitateral Agent may act and conclusively rely, ahdll be protected in acting and
conclusively relying on, the opinion or advice of information obtained from, any counsel (whiclalsimclude counsel to the Company),
accountant, appraiser or other expert or adviseetier retained or employed by the Collateral Agerihe Trustee in relation to any matter
in connection with this Indenture, the Security Dments or any other document, instrument or writiffie Collateral Agent shall be entitled
to rely on the advice of counsel selected by itceoning all matters pertaining to such powers anéed. The Collateral Agent shall not be
responsible for any acts or omissions, including regligence or misconduct, of any agents, nomineastorneys in fact selected by it with
due care.

() The Collateral Agent may consult with counselcountants and other experts selected by it, apapinion of independent counsel, any
such accountant, and any such other expert shalillend complete authorization and protectiomespect of any action taken or
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suffered by it hereunder in accordance therewitte Tollateral Agent shall have the right at anyetitm seek instructions concerning the
administration of the Collateral from any courtcoinpetent jurisdiction.

(m) The Collateral Agent may rely, and shall béyfprotected in acting, upon any resolution, staetncertificate, instrument, opinion,

report, notice, request, consent, order, bondfrgtaper or document which it has no reason eumto be other than genuine and to have
been signed or presented by the proper party ¢iepanr, in the case of facsimile, to have been Isgthe proper party or parties. In the
absence of its negligence, bad faith or willful coisduct, the Collateral Agent may rely, as to thightof the statements and the correctness of
the opinions expressed therein, upon any certéd&at opinions furnished to the Collateral Agert aonforming to the requirements of this
Indenture or any Security Document.

(n) If the Collateral Agent has been requested otherwise required to take action pursuant ®ltidenture or any Security Document, the
Collateral Agent shall not be under any obligatiorxercise any of the rights or powers vestethénQollateral Agent by this Indenture or
Security Document unless the Collateral Agent dhalie been provided adequate security and inderagdinst the costs, expenses and
liabilities which may be incurred by it in complgmnwith such request or direction, including suciisanable advances as may be requested b
the Collateral Agent. Under no circumstances ghallCollateral Agent be required to expend or islown funds or incur or risk any

liability.

(o) The Collateral Agent shall be obliged to pemiaguch duties and only such duties as are spdbjifeet forth in this Indenture or any
Security Document, and no implied covenants orgathions shall be read into this Indenture or anguy Document against the Collateral
Agent. The Collateral Agent shall not be liablehwigéspect to any action taken or omitted by itdocadance with the direction of the Trustee.

11.08 Co-Collateral Agents and Separate Collatsgaints.

(a) Notwithstanding any other provisions of thidenture or any other Security Document, at any,tiorethe purpose of meeting any legal
requirement of any jurisdiction in which any pafttee Collateral may at the time be located, théa@eral Agent shall have the power and
may execute and deliver all instruments necessaappoint one or more Persons to act as a co-edlaagent or co-collateral agents, or
separate collateral agent or separate collategaitagof all or any part of the Collateral, andést in such Person or Persons, in such capacit)
and for the benefit of the Holders, such titlette Collateral, or any part thereof, and subje¢hé&other provisions of this Section, such
powers, duties, obligations, rights and trustshasQollateral Agent may reasonably consider necgssalesirable for such purpose. No co-
collateral agent or separate collateral agent slgatequired to meet the terms of eligibility esuacessor trustee under Section 7.10 herec

no notice to Holders of the appointment of any oblateral agent or separate collateral agent $featbquired under Section 7.08 hereof.

(b) Every co-collateral agent or separate colldimgant shall, to the extent permitted by law, ppainted and act subject to the following
provisions and conditions:
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(i) all rights, powers, duties and obligations aanéd or imposed upon the Collateral Agent shattdgferred or imposed upon and exercised
or performed by the Collateral Agent and such déateral agent or separate collateral agent joiitlipeing understood that such separate co-
collateral agent or separate collateral agenttinthorized to act separately without the Colkdt&gent joining in such act), except to the
extent that under any law of any jurisdiction inigthany particular act or acts are to be perforthedCollateral Agent shall be incompeter
unqualified to perform such act or acts, in whigbr@ such rights, powers, duties and obligationsl(iding the holding of title to Collateral

any portion thereof in any such jurisdiction) shmdlexercised and performed singly by suclealtateral agent or separate collateral agen:
solely at the direction of the Collateral Agentdan

(i) the Collateral Agent may at any time accep thsignation of or remove any co-collateral agerseparate collateral agent.

(c) Any notice, request or other writing given ke tCollateral Agent shall be deemed to have beeandgb each of the then co-collateral
agents or separate collateral agents, as effegtigeif given to each of them. Every instrumentapiing any co-collateral agent or separate
collateral agent shall refer to this Indenture Hralconditions of this Section 11.08. Each co-tetkd agent or separate collateral agent, upon
its acceptance of the trusts conferred, shall lseedewith the estates or property specified imngsrument of appointment, either jointly with
the Collateral Agent or separately, as may be pexitherein, subject to all the provisions of thidenture, specifically including every
provision of this Indenture relating to the condoftaffecting the liability of, or affording pratéon or rights (including the rights to
compensation, reimbursement and indemnificatioeunader) to, the Collateral Agent. Every such imatent shall be filed with the Collateral
Agent.

(d) Any co-collateral agent or separate collatagent may at any time constitute the Collateralrigiés agent or attorney-in-fact with full
power and authority, to the extent not prohibitgdadw, to do any lawful act under or in respectto$ Indenture and the Security Documents
on its behalf and in its name. If any co-collatergént or separate collateral agent shall die,rhedacapable of acting, resign or be removed,
all of its estates, properties, rights, remediestamsts shall vest in and be exercised by thea@othl Agent, to the extent permitted by law,
without the appointment of a new or successor diatesal agent or separate collateral agent.

ARTICLE XII
SUBORDINATION
12.01 Agreement to Subordinate.

The Company agrees, and each Holder by acceptif@ieaagrees, that except as set forth in Secti@®, 3ne Indebtedness evidenced by, and
the payment of principal of and interest on, theédsds subordinated in right of payment, to theekand in the manner provided in this
Article XIlI, to the prior payment in full in castr discharge of all Senior Indebtedness, and thastibordination is for the benefit of and
enforceable by the holders of Senior Indebtedrfdss.

90



provisions of this Article XII shall be subjectail respects to Section 3.08,
Section 12.11 and Section 12.12 hereof.

12.02 Liquidation, Dissolution or Bankruptcy.

Upon any payment or distribution of assets or sgéesarof the Company of any kind or character, vabkein cash, property or securities, upon
any dissolution or winding up or total or partigjuidation or reorganization of the Company, whetl@untary or involuntary, or in
bankruptcy, insolvency, receivership or other pealiegs or upon an assignment for the benefit aditoes or any other marshalling of the
assets and liabilities of the Company (an "InsojvExent”), all Senior Indebtedness shall first bélpn full in cash or discharged, or payn
provided for in cash or Cash Equivalents, in a neasatisfactory to the holders of Senior Indebtednbkefore any direct or indirect payments
or distributions, including, without limitation, Bxercise of set-off, of any cash, property or séies on account of principal of or interest on
the Notes and to that end the holders of Seniahtetiness shall be entitled to receive (pro rathetasis of the respective amounts of
Senior Indebtedness held by them) directly, fodiappon to the payment thereof (to the extent seaey to pay all Senior Indebtedness in
after giving effect to any substantially concurrpayment or distribution to or provision for payrhémthe holders of such Senior
Indebtedness), any payment or distribution of and lor character, whether in cash, property or sges, to which the Holders of the Notes
would be entitled but for this Article XII, excefitat the Holders of the Notes may receive andndthequity securities of the Company or
debt securities of the Company that are subordinat&enior Indebtedness (and any debt securitie®d in exchange for Senior
Indebtedness) to substantially the same extemirds,a greater extent than, the Notes are subaietirto the Senior Indebtedness pursuant to
this Article XII and (ii) the proceeds of any saleCollateral regardless of whether such sale acturespect of or in connection with an
Insolvency Event. The holders of Senior Indebtedres hereby authorized to file an appropriatarciar and on behalf of the Holders if the
Holders or any of them do not file, and there isatberwise filed on behalf of the Holders, a proglaim or proof of claim in the form
required in any such proceeding prior to 30 dayereehe expiration of the time to file such clagmclaims.

12.03 Default on Senior Indebtedness.

The Company may not make any direct or indirectypayt to the Trustee or any Holder of principal ofraerest on, the Notes, whether
pursuant to the terms of the Notes or this Indentupon acceleration or otherwise, if at the timsuzh payment there exists (i) a default in
the payment of all or any portion of the Obligagawing in connection with any Senior Indebtedness,

(if) any other default under any document or instemt governing or evidencing any Senior Indebtesirmsd the Trustee has received written
notice of such default from an authorized represterd of the holders of Senior Indebtedness, andither case, such default shall not have
been cured or waived in writing; provided, howevkat if within the period specified in the nexhtnce with respect to a default referred to
in clause (ii) above, the holders of Senior Inddbéss have not declared the Senior Indebtedndssitomediately due and payable (or have
declared such Senior Indebtedness to be immedidtelyand payable and within such period have rdedisuch acceleration), then and in
that event, payment of principal of and interestl@Notes shall be resumed. With respect to afguttainder clause
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(il) above, the period referred to in the precedirgtence shall commence upon receipt by the Erafte written notice or notices of the
commencement of such period from such represeataivd shall end at the completion of the 180thafter the beginning of such period.
Only one such 180 day period may commence withyn3&® consecutive days. Upon termination of anyhsqueriod, the Company shall
resume payments on account of the principal ofiatedest on the Notes, subject to the provisionthisf Article XII.

12.04 Obligations of the Trustee and the Holders.

(@) In the event that, notwithstanding the foregginovision prohibiting such payment or distributiohe Trustee or any Holder shall have
received any payment on account of the Notesiat@when such payment is prohibited by such prowisiefore the Senior Indebtedness is
paid in full in cash or discharged, then and inhsereent, such payment or distribution shall beiveckand held in trust by the Trustee or such
Holders apart from their other assets and paid oveelivered to the holders of the Senior Indeb#sd remaining unpaid to the extent
necessary to pay in full in cash the obligationdarmsuch Senior Indebtedness in accordance witaritss and after giving effect to any
concurrent payment or distribution to the holddrsuxh Senior Indebtedness.

(b) Nothing contained in this Article XII will lintithe right of the Trustee or the Holders of thaddao take any action to accelerate the
maturity of the Notes; provided, however, thatfiight of the Holders to receive any payment from @ompany of principal of, or interest
the Notes upon such acceleration shall be sulyebiet provisions of Section 12.03 hereof.

(c) Upon any payment or distribution of assetsemusities referred to in this Article XII, the Titee and the Holders shall be entitled to rely
(i) upon any order or decree of a court of compgtarsdiction in which any proceedings of the matweferred to in Section 12.02 are
pending;

(i) upon a certificate of the liquidating trusteeagent or other Person making such payment tiliigon to the Trustee or to the Holders or
(iii) upon the authorized representatives for #gpective holders of Senior Indebtedness for theqgse of ascertaining the Persons entitled to
participate in such payment or distribution, thédbes of Senior Indebtedness and other Indebtedfeabe Company, the amount thereof or
payable thereon, the amount or amounts paid aildiséd thereon and all other facts pertinent ttoeoe to this Article XII.

(d) In the event that the Trustee determines, oddaith, that evidence is required with respedh®right of any Person as a holder of Senior
Indebtedness to participate in any payment oriligion pursuant to this Article XlI, the Trusteaynrequest such Person to furnish evidence
to the reasonable satisfaction of the Trustee #set@amount of Senior Indebtedness held by suckpbRethe extent to which such Person is
entitled to participate in such payment or disttidm and other facts pertinent to the rights ofrsBerson under this Article XII, and, if such
evidence is not furnished, the Trustee may defempayment to such Person pending judicial detertitinas to the right of such Person to
receive such payment.

12.05 Subrogation.

92



Upon the payment in full in cash or discharge bBaior Indebtedness, the Holders of the Notel saaubrogated to the extent of the
payments or distributions made to the holders otberwise applied to payment of, the Senior Iteébess pursuant to the provisions of this
Article XIl and to the rights of the holders of Senindebtedness to receive payments or distrilgtiof assets of the Company made on the
Senior Indebtedness until the Notes shall be pafdli; and for the purposes of such subrogatianpayments or distributions to holders of
Senior Indebtedness of any cash, property or gesuto which Holders of the Notes would be entitbxcept for the provisions of this Article
XIl, and no payment over pursuant to the provisiohthis Article Xl to holders of Senior Indebtesls by the Holders, shall, as between the
Company, its creditors other than holders of Seimnidebtedness and the Holders of the Notes, be elkéorbe payment by Company to or on
account of Senior Indebtedness, it being understoatthe provisions of this Article Xll are soldlyr the purpose of defining the relative
rights of the holders of Senior Indebtedness, erotie hand, and the Holders of the Notes, on tier diand.

If any payment or distribution to which the Holdersuld otherwise have been entitled but for thesisions of this Article Xl shall have
been applied, pursuant to the provisions of thigche XlI, to the payment of Senior Indebtednehgntand in each such case, the Holders
shall be entitled to receive from the holders afiSelndebtedness at the time outstanding any paysra distributions received by such
holders of Senior Indebtedness in excess of thaiatrsufficient to pay all Senior Indebtedness ihifucash.

12.06 Obligations of Company Unconditional.

Nothing contained in this Article XII or elsewharethis Indenture or in the Notes is intended taluall impair, as between the Company
the Holders, the obligations of the Company, whiod absolute and unconditional, to pay to the Hsltlee principal of and interest on the
Notes as and when the same shall become due aablpay accordance with their terms, or is intenttedr shall affect the relative rights
the Holders of the Notes and creditors of the Compmher than the holders of the Senior Indebtesimes shall anything herein or therein
prevent any Holder from exercising all remediesotise permitted by applicable law upon the ocawreeof a Default or Event of Default
under this Indenture, subject to the rights, if amyder this Article XII of the holders of Seniardebtedness in respect of cash, property or
securities of the Company received upon the exedfigny such remedy.

The failure by the Company to make a payment oowticof principal of, or interest on, the Notesrbgson of any provision of this Article
XIlI shall not be construed as preventing the o@nue of a Default or an Event of Default hereunder.

12.07 Notice by the Company.

The Company shall give prompt written notice to Thestee and the Paying Agent of any fact knowtnéoCompany which would prohibit
the making of any payment on or in respect of théell, but failure to give such notice shall noeeffthe subordination of the Notes to the
Senior Indebtedness provided in this Article XIbtiNithstanding the provisions of this Article XIt any other provision of this Indenture or
the Notes, neither the Trustee nor the Paying Agleall be charged with knowledge of the existerfany facts which would
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prohibit the making of any payment to or in respgdhe Notes, unless and until the Trustee andPthgng Agent shall have received written
notice thereof from the Company or the respectitbarized representatives of Senior Indebtednask,@ior to the receipt of any such
written notice, subject to the provisions of thigiéle XlI, the Trustee and the Paying Agent shallentitled in all respects to assume no such
facts exist. Nothing contained in this Section I28all limit the right of the holders of Seniodébtedness to recover payments as
contemplated by this Article XII. This Section 12.6hall not apply to any amount payable to the fBeisinder Section 3.08.

12.08 Right as Holder of Senior Indebtedness.

The Trustee or any Holder in its individual capasihall be entitled to all the rights set forththins Article XIl with respect to any Senior
Indebtedness which may at any time be held by ithé same extent as any other holder of Seni@bliiediness, and nothing in this Indenture
shall deprive the Trustee or such Holder of anigsofights as such holder.

12.09 Reinstatement.

The provisions of this Article XII shall continue be effective or be reinstated, and the Senicebitetiness shall not be deemed to be paid in
full or discharged, as the case may be, if at ang iny payment of any of the Senior Indebtedressscinded or must otherwise be returned
by the holder thereof upon the insolvency, bankaypt reorganization of the Company or otherwilegsathough such payment had not b
made. This Section 12.09 shall survive the satisfia@nd discharge or termination of this Agreement

12.10 Rights of Trustee and Paying Agent.

Notwithstanding Section 12.03, the Trustee or Rayigent may continue to make payments on the Natdsshall not be charged w
knowledge of the existence of any facts that wauitthibit the making of any such payments, unlesdess than two Business Days prior to
the date of such payment, a Responsible OfficéheiTrustee shall have received at the Corporatst Dffice of the Trustee written notice
facts that would cause the payment of any prinajpaind interest on the Notes to violate this AetiXll. The Company, the Registrar or co-
registrar, the Paying Agent, an authorized reprasiee or a holder of Senior Indebtedness may thieenotice; provided, however, that, if an
issuer of Senior Indebtedness has an authorizedsemtative, only such representative may giventtiee. The Trustee in its individual or
any other capacity may hold Senior Indebtedneds thvé same rights it would have if it were not Tees The Registrar and co-registrar and
the Paying Agent may do the same with like rights.

12.11 Trust Moneys Not Subordinated.

Notwithstanding anything contained hereto the @mgirpayments to the Holders of the Notes from marehe proceeds of U.:
Government Obligations held in trust under Arti¢lél by the Trustee for the payment of principalafd interest on the Notes shall not be
subordinated to the prior payment of any Senioebtddness or subject to the terms and provisiotii®Article Xll, and none of the Holde
or the Trustee shall be obligated to pay over aich amounts to any holder of Senior Indebtedness.
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12.12 No Subordination with respect to Collateral.

Notwithstanding anything contained herein to thet@ry, neither (i) payments to the Holders of Waes pursuant to Section 3.08 hereof
(if) payments to the Holders of the Notes in respéthe exercise of any rights with respect to@udlateral under the Security Documents
nor (i) payments to the Holders of the Notes thia otherwise in respect of the Collateral shalsbbordinated to the prior payment of any
Senior Indebtedness or subject to the terms andgioas of this Article XII, and none of the Holdeor the Trustee shall be obligated to pay
over any such amounts to any holder of Senior Itetbtess. In addition, nothing contained hereinl §hany way restrict or prohibit the
Holders of the Notes, the Trustee or the CollatAg@nt from taking any action to enforce the rigutsl remedies provided to the Secured
Parties with respect to the Collateral under theugty Documents or applicable law.

12.13 Trustee to Effectuate Subordination.

Each Holder of a Note by the Holder's acceptaneeetif authorizes and directs the Trustee on thdet'sl behalf to take such action as may
be necessary or appropriate to acknowledge ortaffeethe subordination between the Holders antidlders of Senior Indebtedness as
provided in this Article XIl, and appoints the Ttes to act as the Holder's attorney-in-fact for angt all such purposes.

12.14 Trustee Not Fiduciary for Holders of Senitddbtedness.

The Trustee shall not be deemed to owe any fidydaty to the holders of Senior Indebtedness aatl abt be liable to any such holders if it
shall mistakenly pay over or distribute to Holdershe Company or any other Person, money or agsetkich any holders of Senior
Indebtedness shall be entitled by virtue of thisod Xl or otherwise.

12.15 Reliance by Holders of Senior IndebtednesSubordination Provisions.

Each Holder by accepting a Note acknowledges arekadhat the foregoing subordination provisiors and are intended to be, an
inducement and a consideration to each holdery&amior Indebtedness, whether such Senior Indebssdwas created or acquired befor
after the issuance of the Notes, to acquire antdraomto hold, or to continue to hold, such Semmalebtedness and such holder of Senior
Indebtedness shall be deemed conclusively to heieglron such subordination provisions in acquidng continuing to hold, or in
continuing to hold, such Senior Indebtedness.

12.16 Trustee's Rights.
The Trustee's rights to compensation, reimburseiegxpenses and indemnification under Section8 érid 7.07 are not subordinated.
ARTICLE XIII
SATISFACTION AND DISCHARGE
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13.01 Satisfaction and Discharge.

This Agreement shall be discharged and will ceadmetof further effect (except as to rights of stgition of transfer or exchange of Notes
which shall survive until all Notes have been céedeas to all outstanding Notes issued hereundsen either:

(a) all the Notes that have been authenticatedalidered (except lost, stolen or destroyed Notkeglvhave been replaced or paid and Notes
for whose payment money has been deposited indrisstgregated and held in trust by the Companytlaréafter repaid to the Company or
discharged from this trust) have been delivereth¢oTrustee for cancellation, or

(b) (i) all Notes not delivered to the Trustee dancellation otherwise have become due and payalttiave been called for redemption
pursuant to Section 3.07 or Section 3.08 hereaf the@ Company has irrevocably deposited or causéd tleposited with the Trustee trust
funds in trust in an amount of money sufficienpty and discharge the entire Indebtedness (ingualiprincipal and accrued interest) on
Notes not theretofore delivered to the Trusteeéorcellation

(il) the Company has paid all sums payable by deurthis Agreement and the Security Documents,

(iii) the Company has delivered irrevocable instiuts to the Trustee to apply the deposited mooesatd the payment of the Notes at
maturity or on the date of redemption, as the caag be, and

(iv) the Holders have a valid, perfected, exclusigeurity interest in this trust.

In addition, the Company shall deliver an Offic&&rtificate and an Opinion of Counsel to the Teesitating that all conditions precedent to
satisfaction and discharge have been satisfied.

13.02 Application of Trust Money.

Subject to the provisions of Section 8.06, all modeposited with the Trustee pursuant to Sectiof118hall be held in trust and applied b
in accordance with the provisions of the Notes thigl Agreement, to the payment, either directlyhwough any Paying Agent (including the
Company acting as its own Paying Agent) as thet@eusiay determine, to the Persons entitled theogtbe principal (and premium, if any)
and interest for whose payment such money has deggosited with the Trustee; but such money neetvésegregated from other funds
except to the extent required by law.

If the Trustee or Paying Agent is unable to apply emoney or U.S. Government Obligations in accocganith Section 13.01 by reason of
any legal proceeding or by reason of any ordeudginent of any court or governmental authority &mjg, restraining or otherwise
prohibiting such application, the Company's and @orantor's obligations under this Agreement aed\otes shall be revived and
reinstated as though no deposit had occurred
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pursuant to Section 13.01; provided, however, ifthe Company has made any payment of principabafmium or interest on any Notes
because of the reinstatement of its obligatiorss @Gbmpany shall be subrogated to the rights oHiblders of such Notes to receive such
payment from the money or U.S. Government Oblignstioeld by the Trustee or Paying Agent.

ARTICLE X1V
MISCELLANEQOUS
14.01 Trust Indenture Act Controls.

If any provision of this Agreement limits, quali§i®r conflicts with the duties imposed by TIA SentB18(c), the imposed duties shall
control.

14.02 Notices.

Any notice or communication by the Company, any 1@asor or the Trustee to the others is duly gifen writing and delivered in Person or
mailed by first class mail (registered or certifieeturn receipt requested), telecopier or overréghcourier guaranteeing next day delivery
the others' address:

If to the Company and/or any Guarantor:

AMERCO
1325 Airmotive Way, Suite 100
Reno, Nevada 89502-3239

Telecopier No.: (775) 688-6338
Attention: Assistant Treasurer
With a copy to:
Squire, Sanders & Dempsey L.L.P.
Two Renaissance Square

40 North Central Avenue Suite 2700
Phoenix, Arizona 85004 Telecopier No.: (602) 2528 Attention: Christopher D. Johnson, Esq.
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If tothe Trustee:

The Bank of New York
101 Barclay Street - 8W
New York, New York 10286

Telecopier: (212) 815-5707 Attention: CorporatesEridministration

The Company, any Guarantor or the Trustee, by adtiche others may designate additional or diffeaeldresses for subsequent notices or
communications.

All notices and communications (other than those t®Holders) shall be deemed to have been dulygiat the time delivered by hand, if
personally delivered; five Business Days after gelaposited in the mail, postage prepaid, if maiduen receipt acknowledged, if
telecopied; and the next Business Day after tirdelivery to the courier, if sent by overnight aiucier guaranteeing next day delivery.

Any notice or communication to a Holder shall balethby first class mailor by overnight air courgararanteeing next day delivery to its
address shown on the register kept by the Regigrgr notice or communication shall also be so athitb any Person described in TIA
Section 313(c), to the extent required by the THAilure to mail a notice or communication to a Hwldr any defect in it shall not affect its
sufficiency with respect to other Holders.

If a notice or communication is mailed in the manpmvided above within the time prescribed, ididy given, whether or not the addressee
receives it.

If the Company mails a notice or communication tidérs, it shall mail a copy to the Trustee, thdla@eral Agent and each Agent at the
same time.

14.03 Communication by Holders of Notes with OtHeiders of Notes.

Holders may communicate pursuant to TIA Section(B)L@ith other Holders with respect to their righteder this Agreement or the Notes.
The Company, the Trustee, the Registrar and angiseeshall have the protection of TIA Section 31.2(c

14.04 Certificate and Opinion as to Conditions Bdent.

Upon any request or application by the Companyé¢oTirustee to take any action under this AgreenteatCompany shall furnish to the
Trustee:

(a) an Officer's Certificate (which shall includeetstatements set forth in Section 14.05 hereafingtthat, in the opinion of the signers, all
conditions precedent and covenants, if any, pralfdein this Agreement relating to the proposetionchave been satisfied; and

(b) an Opinion of Counsel (which shall include statements set forth in Section 14.05 hereof)rsgatiat, in the opinion of such counsel, all
such conditions precedent and covenants have lagisfies.

98



14.05 Statements Required in Certificate or Opinion

Each certificate or opinion with respect to compdia with a condition or covenant provided for irstAgreement (other than a certificate
provided pursuant to TIA Section 314(a)(4)) shalinply with the provisions of TIA
Section 314(e) and shall include:

(@) astatement that the Per son making such certificate
or opinion has read such covenant or condi tion;

(b)  abrief statement as to the nature and scope of the
examination or investigation upon which th e statements or opinions
contained in such certificate or opinion a re based;

(c) astatement that, in the opinion of such Person, he
or she has made such examination or invest igation as is necessary to
enable him to express an informed opinion as to whether or not such
covenant or condition has been satisfied; and

(d) astatement as to whethe r or not, in the opinion of
such Person, such condition or covenant ha s been satisfied.

14.06 Rules by Trustee and Agents.

The Trustee may make reasonable rules for action by or at a meeting of

Holders. The Registrar or Paying Agent may makeaeable rules and set reasonable requirements flumictions.

14.07 No Personal Liability of Directors, Office rs, Employees and
Stockholders.

No past, present or future director, offic er, employee, incorporator or

stockholder of the Company or any Guarantor, ak,sslall have any liability for any obligationstbe Company or any Guarantor under the
Notes, the Note Guarantees, this Agreement orfpictaim based on, in respect of, or by reasoswh obligations or their creation. E¢
Holder by accepting a Note waives and releasesial liability. The waiver and release are pathefconsideration for issuance of the Notes
and the Note Guarantees.

14.08 Governing Law.
THISINDENTURE, THE NOTESAND THE NOTE GUARANTEES SHALL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWSOF THE STATE OF NEW YORK.

THE COMPANY AND EACH GUARANTOR HEREBY IRREVOCABLY BBMITS TO THE JURISDICTION OF ANY NEW YORK
STATE COURT SITTING IN THE BOROUGH OF MANHATTAN INHE CITY OF NEW YORK OR ANY FEDERAL COURT
SITTING IN THE BOROUGH OF MANHATTAN IN THE CITY ORNEW YORK IN RESPECT OF ANY SUIT, ACTION OR
PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENURE, AND IRREVOCABLY ACCEPTS FOR ITSELF AND IN
RESPECT
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OF ITSPROPERTY, GENERALLY AND UNCONDITIONALLY, JURISDICTION OF THE AFORESAID COURTS.
14.09 Waiver of Trial by Jury.

The Company and each Guarantor irrevocably wateethe fullest extent it may effectively do so undgplicable law, trial by jury and any
objection that it may now or hereafter have tol#ying of the venue of any such suit, action orcgexding brought in any such court and any
claim that any such suit, action or proceeding phtin such court has been brought in an inconverigeum.

14.10 Consent to Service of Process.

The Company and each Guarantor irrevocably consientise fullest extent it may effectively do saden applicable law, to the service of
process of any of the courts identified in SecfidrD8 in any such action or proceeding by the mgitif copies thereof by registered or
certified mail, postage prepaid, to the Company @odrantor at the address set forth herein foCivapany, such service to become
effective thirty (30) days after such mailing. Niothh herein shall affect the right of any holdestyve process in any other manner permitted
by law or to commence legal proceedings or othenpi®ceed against the Company in any other jutisdic

14.11 No Adverse Interpretation of Other Agreements

This Agreement may not be used to interpret angrdtidenture, loan or debt agreement of the Compaiitg Subsidiaries or of any other
Person. Any such indenture, loan or debt agreemagtnot be used to interpret this Agreement.

14.12 Successors.

All agreements of the Company in this Agreementtaed\otes shall bind its successors. All agreemefithe Trustee in this Agreement
shall bind its successors. All agreements of eacdr@tor in this Agreement shall bind its successoxcept as otherwise provided in
Sections 10.04 and 10.05.

14.13 Severability.

In case any provision in this Agreement or in thatds$ shall be invalid, illegal or unenforceable Halidity, legality and enforceability of the
remaining provisions shall not in any way be a#ecbr impaired thereby.

14.14 Counterpart Originals.

The parties may sign any number of copies of tlgjee@ment. Each signed copy shall be an originalabbof them together represent the
same agreement.

14.15 Table of Contents, Headings, etc.
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The Table of Contents, Cro&eference Table and Headings of the Articles amdi@es of this Agreement have been inserted fovenrence
of reference only, are not to be considered aqfatis Agreement and shall in no way modify ortries any of the terms or provisions here

[Signatures on following pages]
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Dated as of March

SIGNATURES
2004
AMERCO

By:

Name:
Title:
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GUARANTORS:

AMERCO REAL ESTATE COMPANY, a Nevada
corporation

AMERCO REAL ESTATE SERVICES, INC. a
Nevada corporation

AMERCO REAL ESTATE COMPANY OF
ALABAMA, INC., an Alabama corporation

AMERCO REAL ESTATE COMPANY OF
TEXAS, INC. a Texas corporation

ONE PAC COMPANY, a Nevada corporation
TWO PAC COMPANY, a Nevada corporation
THREE PAC COMPANY, a Nevada corporation
FOUR PAC COMPANY, a Nevada corporation
FIVE PAC COMPANY, a Nevada corporation
SIX PAC COMPANY, a Nevada corporation
SEVEN PAC COMPANY, a Nevada corporation
EIGHT PAC COMPANY, a Nevada corporation
NINE PAC COMPANY, a Nevada corporation
TEN PAC COMPANY, a Nevada corporation
ELEVEN PAC COMPANY, a Nevada corporation
TWELVE PAC COMPANY, a Nevada corporation
FOURTEEN PAC COMPANY, a Nevada corporation
FIFTEEN PAC COMPANY, a Nevada corporation
SIXTEEN PAC COMPANY, a Nevada corporation
SEVENTEEN PAC COMPANY, a Nevada corporation

NATIONWIDE COMMERCIAL CO., an Arizona
corporation

PF&F HOLDINGS CORPORATION, a Delaware
corporation
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YONKERS PROPERTY CORPORATION, a New
York corporation

By:

Carlos Vizcarra, President
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EMOVE, INC., a Nevada corporation

WEB TEAM ASSOCIATES, INC. a Nevada
corporation

By:

Thomas Tollison, Secretary
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By:

U-HAUL INSPECTIONSLTD., aBritish
Columbia corporation

Wolfgang Bromba, Secretary
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U-HAUL INTERNATIONAL, INC., aNevada
corporation

A & M ASSOCIATES, INC., an Arizona
corporation

U-HAUL SELF-STORAGE CORPORATION, a
Nevada corporation

U-HAUL SELF-STORAGE MANAGEMENT
(WPCQC), INC., a Nevada corporation

U-HAUL BUSINESS CONSULTANTS, INC., an
Arizona corporation

U-HAUL LEASING & SALESCO., aNevada
corporation

U-HAUL CO. OF ALABAMA, INC., an Alabama
corporation

U-HAUL CO. OF ALASKA, an Alaska corporation

U-HAUL CO. OF ARIZONA, an Arizona
corporation

U-HAUL CO. OF ARKANSAS, an Arkansas
corporation

U-HAUL CO. OF CALIFORNIA, a California
corporation

U-HAUL CO. OF COLORADO, a Colorado
corporation

U-HAUL CO. OF CONNECTICUT, a Connecticut
corporation

U-HAUL CO. OF DISTRICT OF COLUMBIA,
INC., a District of Columbia corporation

U-HAUL CO. OF FLORIDA, a Florida corporation

U-HAUL CO. OF GEORGIA, a Georgia
corporation

U-HAUL OF HAWAII, INC., a Hawaii corporation

U-HAUL CO. OF IDAHO, INC., an Idaho
corporation

U-HAUL CO. OF IOWA, INC., an lowa
corporation

U-HAUL CO. OF ILLINOIS, INC., an lllinois
corporation
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U-HAUL CO. OF INDIANA, INC,, an Indiana
corporation

U-HAUL CO. OF KANSAS, INC., aKansas
corporation

U-HAUL CO. OF KENTUCKY, a Kentucky
corporation

U-HAUL CO. OF LOUISIANA, a Louisiana
corporation

U-HAUL CO. OF MASSACHUSETTSAND
OHIO, INC., a Massachusetts corporation

U-HAUL CO. OF MARYLAND, INC., aMaryland
corporation

U-HAUL CO. OF MAINE, INC.,aMaine
corporation

U-HAUL CO. OF MICHIGAN, a Michigan
corporation

U-HAUL CO. OF MINNESOTA, a Minnesota
corporation

U-HAUL COMPANY OF MISSOURI, aMissouri
corporation

U-HAUL CO. OF MISSISSIPPI, a Mississippi
corporation

U-HAUL CO. OF MONTANA, INC., aMontana
corporation

U-HAUL CO. OF NORTH CAROLINA, aNorth
Carolina corporation

U-HAUL CO. OF NORTH DAKOTA, a North
Dakota corporation

U-HAUL CO. OF NEBRASKA, a Nebraska
corporation

U-HAUL CO. OF NEVADA, INC., aNevada
corporation

U-HAUL CO. OF NEW HAMPSHIRE, INC., a
New Hampshire corporation

U-HAUL CO. OF NEW JERSEY, INC. a New
Jersey corporation

U-HAUL CO. OF NEW MEXICO, INC., a New
Mexico corporation
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U-HAUL CO. OF NEW YORK, INC., aNew York
corporation

U-HAUL CO. OF OKLAHOMA, INC., an
Oklahoma corporation

U-HAUL CO. OF OREGON, an Oregon
corporation

U-HAUL CO. OF PENNSYLVANIA, a
Pennsylvania corporation

U-HAUL CO. OF RHODE ISLAND, a Rhode
Island corporation

U-HAUL CO. OF SOUTH CAROLINA, INC. a
South Carolina corporation

U-HAUL CO. OF SOUTH DAKOTA, INC,, a
South Dakota corporation

U-HAUL CO. OF TENNESSEE, a Tennessee
corporation

U-HAUL CO. OF TEXAS, a Texas corporation
U-HAUL CO. OF UTAH, INC., a Utah corporation

U-HAUL CO. OF VIRGINIA, a Virginia
corporation

U-HAUL CO. OF WASHINGTON, a Washington
corporation

U-HAUL CO. OF WISCONSIN, INC., aWisconsin
corporation

U-HAUL CO. OF WEST VIRGINIA, aWest
Virginia corporation

U-HAUL CO. OF WYOMING, INC., aWyoming
corporation

U-HAUL CO. (CANADA) LTD. U-HAUL CO.
(CANADA) LTEE, an Ontario corporation

By:

Gary V. Klinefelter, Secretary
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THE BANK OF NEW YORK, as Trustee

By:

Name: Stacey B. Poindexter
Title: Assistant Vice President
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EXHIBIT A
[Insert the Global Note Legend, if applicable pansiuto the provisions of the Indenture]

[FACE OF NOTE]

CusIP No. [ ]
ISIN No. [ ]
% Senior Subordinated Secured N otes due 2011
No. $
AMERCO

promises to pay to

or registered assigns,

the principal sum of

Dollars on , 2011.

Interest Payment Dates: and

Record Dates: and

AMERCO

By:

Name:
Title:

This is one of the Notes referred to
in the within-mentioned Indenture:

Dated: ,

,asTrustee

By:

Authorized Signatory [BACK OF NOTE]
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[BACK OF NOTE]
% SENIOR SUBORDINATED SECURED NOTESDUE 2011
Capitalized terms used herein shall have the mgarassigned to them in the Indenture referred lmabenless otherwise indicated.

Interest. AMERCO, a Nevada corporation (the "Conypjampromises to pay interest on the principal anmtaf this Note at % per annum
from , 2004 until maturity. The Compani} pay interest quarterly in arrears on and

of each year, or if any such daptis Business Day, on the next succeeding Bus[naeyaieach an "Interest Paymi
Date"). Interest on the Notes will accrue from thest recent date to which interest has been paifl o interest has been paid, from the date
of issuance; provided that if there is no existrefault in the payment of interest, and if this &lat authenticated between a record date
referred to on the face hereof and the next sudogédadterest Payment Date, interest shall accrom fsuch next succeeding Interest Payment
Date; provided, further, that the first Interesyant Date shall be , 2004. The Compaaly [sdy interest on overdue principal
and premium, if any, from time to time on demand &te that is 2% per annum in excess of thethatein effect; it shall pay interest
(including post-petition interest in any proceedimgler any Bankruptcy Law) on overdue installmeftsterest (without regard to any
applicable grace periods) from time to time on dedhat the same rate to the extent lawful. Interditbe computed on the basis of a 368y
year of twelve 3-day months.

METHOD OF PAYMENT. The Company will pay interest thre Notes (except defaulted interest) to the Persdio are registered Holders
of Notes at the close of business on the or next preceding the Int&agment Date, even if such Notes
are canceled after such record date and on orésitmh Interest Payment Date, except as provid8édtion 2.12 of the Indenture with
respect to defaulted interest. The Notes will bgapée as to principal and interest at the officagency of the Company maintained for such
purpose within or without the City and State of Néark, or, at the option of the Company, paymenintdrest may be made by check ma
to the Holders at their addresses set forth ing¢hester of Holders, and provided that payment b wansfer of immediately available funds
will be required with respect to principal of amdarest on all Global Notes and all other NotesHbélers of which shall have provided wire
transfer instructions to the Company or the Payiggnt at least ten Business Days prior to the apple payment date. Such payment shall
be in such coin or currency of the United State&raErica as at the time of payment is legal teridepayment of public and private debts.

AGENT AND REGISTRAR. Initially, The Bank of New Y&y the Trustee under the Indenture, will act asiRppgent and Registrar. The
Company may change any Paying Agent or Registrdnowt notice to any Holder. The Company or anyg®Bubsidiaries may act in any
such capacity.

INDENTURE. The Company issued the Notes under deriture dated as of , 2004 ("Indenturiyéen the Company, the
Guarantors listed on the signature page thereg"@uarantors") and the Trustee. The terms of thiedinclude those stated in

A-2



the Indenture and those made part of the Indetyreference to the Trust Indenture Act of 193%mended (15 U.S. Code Sections 77aaa-
77bbbb). The Notes are subject to all such termd Holders are referred to the Indenture and swtfok a statement of such terms. To the
extent any provision of this Note conflicts wittetbxpress provisions of the Indenture, the promsif the Indenture shall govern and be
controlling. The Notes are obligations of the Comphmited to $ million in aggregate princigethount.

OPTIONAL REDEMPTION.

At any time after the Issue Date, the Company dtalk the option to redeem the Notes, in whole guairt, at the redemption prices set forth
below, plus accrued and unpaid interest theredhe@pplicable redemption date, if redeemed dutiedl2-month period beginning on
of the years indicated belc

Calendar Year Percentage
2004 102.0%

2005 101.5%

2006 101.0%

2007 and thereafter 100.0%

Any such optional redemption shall be made pursteatite provisions of Sections 3.01 through 3.0¢hefIndenture.
MANDATORY REDEMPTION.

Notwithstanding any provision in the Indenturehe tontrary, (i) the Net Available Proceeds of samall of the Collateral resulting fro
one or more Asset Sales and (ii) an amount equéb¥6 of any Net PWC litigation Recovery in excet$%0.0 million in the aggregate shall
be used by the Company to redeem Notes at a reatengice of 100% of the principal amount of thetéso redeemed, plus accrued and
unpaid interest thereon to the applicable redemptate.

Any such mandatory redemption shall be made witlid days of the receipt of Net Available Proceeddet PWC Litigation Recovery
requiring such redemption, and shall be made puatdoahe provisions of Sections 3.01 through Z0the Indenture.

REPURCHASE AT OPTION OF HOLDER. Upon the occurrenta Change of Control, the Company shall be meguio make an offer (a
"Change of Control Offer") to each Holder to refhase all or any part (equal to $1,000 or an intagratiple thereof) of each Holder's Notes
at a purchase price equal to 101% of the aggremateipal amount thereof plus accrued and unpdaieté@st thereon, if any, to the date of
purchase (the "Change of Control Payment"). Wigrdays following any Change of Control, the Comypsimall mail a notice to each
Holder setting forth the procedures governing thari@e of Control Offer as required by the Indenture

NOTICE OF REDEMPTION. Notice of redemption will baailed at least 30 days but not more than 60 dafed®the redemption date
each Holder whose Notes are to be
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redeemed at its registered address. Notes in deadions larger than $1,000 may be redeemed irbp@xnly in whole multiples of $1,000,
unless all of the Notes held by a Holder are todokeemed. On and after the redemption date inteeases to accrue on Notes or portions
thereof called for redemption.

DENOMINATIONS, TRANSFER, EXCHANGE. The Notes arerggistered form without coupons in denomination$19000 and integral
multiples of $1,000. The transfer of Notes may dgistered and Notes may be exchanged as providbd imdenture. The Registrar and the
Trustee may require a Holder, among other thirg&yrnish appropriate endorsements and transfarrdents and the Company may requi
Holder to pay any taxes and fees required by lapeomitted by the Indenture. The Company need xchiange or register the transfer of any
Note or portion of a Note selected for redempt@xcept for the unredeemed portion of any Note beidgemed in part. Also, the Comps
need not exchange or register the transfer of atgd\for a period of 15 days before a selectioNaits to be redeemed or during the period
between a record date and the succeeding Inteagatdht Date.

PERSONS DEEMED OWNERS. The Holder of a Note mayrda&ted as its owner for all purposes.

AMENDMENT, SUPPLEMENT AND WAIVER. Subject to certaexceptions, the Indenture, the Note Guarantedsediotes may be
amended or supplemented with the consent of thdeé#elof at least a majority in principal amounth# then outstanding Notes and
Additional Notes, if any, voting as a single claasd any existing default or compliance with angvsion of the Indenture, the Note
Guarantees or the Notes may be waived with theerdrf the Holders of a majority in principal amoofthe then outstanding Notes and
Additional Notes, if any, voting as a single clagéthout the consent of any Holder of a Note, thdeinture, the Note Guarantees or the Notes
may be amended or supplemented to cure any ampigieifiect or inconsistency; to provide for uncéstifed Notes in addition to or in place
of certificated Notes or to alter the provisionstaficle Il of the Indenture (including the relatddfinitions) in a manner that does not
materially adversely affect any Holder; to providethe assumption of the Company's obligationth&Holders of the Notes in the case of a
merger or acquisition by a successor to the Compansuant to Article V of the Indenture; to releasg Guarantor from any of its
obligations under its Note Guarantee or the Indentio the extent permitted by the Indenture); akenany change that would that does not
materially adversely affect the legal rights hemof any Holder of the Notes; or to comply wittuirements of the SEC in order to effect
or maintain the qualification of this Agreement anthe Trust Indenture Act.

DEFAULTS AND REMEDIES. Events of Default includé) default for 30 days in the payment when duentériest on the Notes; (ii) defa
in payment when due of principal of the Notes wttensame becomes due and payable at maturity, negemption, upon purchase, upon
acceleration or otherwise; (jii) failure by the Goamy to comply with any of its agreements or comsdescribed under Section 3.08, 4.07,
4.09, 4.10, 4.15 or 5.01 of the Indenture;

(iv) failure by the Company for 30 days after netto the Company by the Trustee or the Holderd efasst 25% in aggregate principal
amount of the Notes then outstanding voting asgleiclass to comply with certain other agreemantke Indenture and the Security
Documents; (v) default under certain other agre¢setating to an aggregate amount of
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Indebtedness of the Company equal to or exceedig$llion which default results in, among otheintfs, the acceleration of such
Indebtedness prior to its express maturity; (vitaia final judgments for the payment of money xeess of $10 million in the aggregate that
remain undischarged for a period of 60 days; @eitain events of bankruptcy or insolvency withpeg to the Company or any of its
Significant Subsidiaries; (viii) except as perndttey the Indenture, any Note Guarantee of a Siganiti Subsidiary ceases to be in full force
and effect or is declared null and void and unergable or is found to be invalid or any Guarantamids its liability under such Note
Guarantee; and (ix) events of default under theid@mnts securing the payment of the Notes. If amgnEwf Default occurs and is continuing,
the Trustee or the Holders of at least 25% in fpedcamount of the then outstanding Notes may decd the Notes to be due and payable.
Notwithstanding the foregoing, in the case of aeriwf Default arising from certain events of bargtcy or insolvency, all outstandi

Notes will become due and payable without furtheioa or notice. Holders may not enforce the Indembr the Notes except as provides
the Indenture. Subject to certain limitations, Hoklof a majority in principal amount of the tharistanding Notes may direct the Trustee in
its exercise of any trust or power. The Trustee midlyhold from Holders of the Notes notice of amntnuing Default (except a Default
relating to the payment of principal or intere$f} determines that withholding notice is in thaiterest. The Holders of a majority in
aggregate principal amount of the Notes then outitg by notice to the Trustee may on behalf ofHloéders of all of the Notes waive any
existing Default and its consequences under thenliuale except a continuing Default in the payméimterest on, premium or the principal
of, the Notes. The Company is required to delieght Trustee annually a statement regarding camqd with the Indenture, and the
Company is required upon becoming aware of any gf@ deliver to the Trustee a statement spewifi\guch Default.

TRUSTEE DEALINGS WITH COMPANY. The Trustee, in itedividual or any other capacity, may make loansatwept deposits from, and
perform services for the Company or its Affiliatasd may otherwise deal with the Company or itsliatés, as if it were not the Trustee.

No Recourse Against Others. A director, officerptoyee, incorporator or stockholder of the Compangny Guarantor, as such, shall
have any liability for any obligations of the Conmgaor any Guarantor under the Notes, the Note Guieea or the Indenture or for any claim
based on, in respect of, or by reason of, suclyatiins or their creation. Each Holder by accepéiridpte waives and releases all such
liability. The waiver and release are part of tbagideration for the issuance of the Notes andsiharantees.

AUTHENTICATION. This Note shall not be valid un@iluthenticated by the manual signature of the Teustean authenticating agent.

ABBREVIATIONS. Customary abbreviations may be ugethe name of a Holder or an assignee, such as:d8M (= tenants in commor
TEN ENT (= tenants by the entireties), JT TEN (injaenants with right of survivorship and not asdnts in common), CUST (= Custodie
and U/G/M/A (= Uniform Gifts to Minors Act).

CUSIP Numbers. Pursuant to a recommendation pratedgyy the Committee on Uniform Security Idenéfion Procedures, the Company
has caused CUSIP numbers to be
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printed on the Notes and the Trustee may use Cd&ifbers in notices of redemption as a conveniemétders. No representation is made
as to the accuracy of such numbers either as grotiehe Notes or as contained in any notice cémgation and reliance may be placed only
on the other identification numbers placed thereon.

The Company will furnish to any Holder upon writteguest and without charge a copy of the Inden®Reguests may be made to:

AMERCO

Attention:
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ASSIGNMENT FORM
To assign this Note, fill in the form below:

(1) or (we) assign and transfer this Note to:
(Insert assignee's legal name)

(Insert assignee's soc. sec. or tax I.D. no.)

(Print or type assignee's name, address and zg) cod

and irrevocably appoint to transfer this dlothe books of the
Company. The agent may substitute another to attifo.

Date:

Your Signature:

(Sign exactly as your name appears on the fadaoNbte)

Signature Guarantee*:

* Participant in a recognized Signature Guarantegléllion Program (or other signature guarantor gtedxe to the Trustee).
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchasedh@yCompany pursuant to Section 4.10 or 4.15efrkenture, check the appropriate box
below:

[ ] Section 4.10 [ ] Section 4.15

If you want to elect to have only part of the Nptechased by the Company pursuant to Section 4.40L6 of the Indenture, state the amc
you elect to have purchase

$

Date:

Your Signature:

(Sign exactly as your name appears on the fad@®oNote)
Tax | dentification No.:

Signature Guarantee*:

* Participant in a recognized Signature Guarantegl&flion Program (or other signature guarantor ptad@e to the Trustee).
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SCHEDULE OF EXCHANGESOF INTERESTSIN THE GLOBAL NOTE*

The following exchanges of a part of this Globaké\for an interest in another Global Note or f@efinitive Note, or exchanges of a part of
another Global Note or Definitive Note for an irgstrin this Global Note, have been made:

Principal Amount  Signature of

Amount of Amount of [at maturity] of  authorized
decrease in increase in this Global Note  officer of
Principal Amount  Principal Amount following such Trustee or
[at maturity] of [at maturi ty] of  decrease (or Depositary
Date of Exchange this Global Note this Globa | Note increase) Custodian

* This schedule should be included only if the Nistessued in global form.
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EXHIBIT B
FORM OF NOTATION OF GUARANTEE

For value received, each Guarantor (which terrmuihes any successor Person under the Indenturgphmly, and severally, fully and
unconditionally guaranteed, to the extent set fortthe Indenture (defined below) and subject toghovisions in the Indenture dated as

of , 2004 (the "Indenture") among AMER@®@ Guarantors listed on the signature pagestter

and , as trustee (thstéE'), (a) the due and punctual payment of thecjpral of and interest on the Notes
(as defined in the Indenture), whether at matuliyyacceleration, redemption or otherwise, theah punctual payment of interest on
overdue principal and, to the extent permitteday, linterest, and the due and punctual performahea# other obligations of the Company
the Holders or the Trustee all in accordance withterms of the Indenture and (b) in case of atgrsion of time of payment or renewal of
any Notes or any of such other obligations, thatsiime will be promptly paid in full when due orfpemed in accordance with the terms of
the extension or renewal, whether at stated mgtunyt acceleration or otherwise. The obligationshef Guarantors to the Holders of Notes
and to the Trustee pursuant to the Note Guaramig¢h@ Indenture are expressly set forth in ArtiKlef the Indenture and reference is her
made to the Indenture for the precise terms of\thi® Guarantee. Each Holder of a Note, by accepiagame, (a) agrees to and shall be
bound by such provisions, (b) authorizes and dirdat Trustee, on behalf of such Holder, to talsh siction as may be necessary or
appropriate to effectuate the subordination asigeavin the Indenture and (c) appoints the Truate®ney-in-fact of such Holder for such
purpose; provided, however, that the Indebtednésigerced by this Note Guarantee shall cease to Belsordinated and subject in right of
payment upon any defeasance of this Note in acnoed@ith the provisions of the Indenture.

[Guarantors' Signature Blocks to be Provided]



EXHIBIT C

FORM OF SUPPLEMENTAL INDENTURE
TO BE DELIVERED BY SUBSEQUENT GUARANTORS

Supplemental Indenture (this "Supplemental Indexijudated as of , among (the "Guaranteeing
Subsidiary"), a subsidiary of AMERCO (or its penmit successor), a Nevada corporation (the "Compathg' Company, the other
Guarantors (as defined in the Indenture referrdtetein) and , aserusder the indenture referred to

below (the "Trustee").
WITNESSETH:

WHEREAS, the Company has heretofore executed alicede to the Trustee an indenture (the "Inderfjudated as of ,
2004 providing for the issuance of an aggregatecgal amount of up to $ of MidSubordinated Secured Notes
due 2011 (the "Notes");

WHEREAS, the Indenture provides that under certaitumstances the Guaranteeing Subsidiary shatig&eand deliver to the Trustee a
supplemental indenture pursuant to which the Gueesmg Subsidiary shall unconditionally guarantéefahe Company's Obligations under
the Notes and the Indenture on the terms and dondiset forth herein (the "Note Guarantee"); and

WHEREAS, pursuant to Section 4.18 of the Indenttive, Trustee is authorized to execute and delhisrSupplemental Indenture.

NOW THEREFORE, in consideration of the foregoingl &or other good and valuable consideration, ticeip of which is hereb
acknowledged, the Guaranteeing Subsidiary and thstde mutually covenant and agree for the equditaable benefit of the Holders of t
Notes as follows

CAPITALIZED TERMS. Capitalized terms used hereirtheut definition shall have the meanings assigoati¢m in the Indenture.
AGREEMENT TO GUARANTEE. The Guaranteeing Subsidiheyeby agrees as follows:

(a) Along with all Guarantors named in the Indeatuo jointly and severally guarantee to each Hotd@ Note authenticated and delivered
by the Trustee and to the Trustee and its succeasarassigns that:

(i) the principal of and interest on the Notes Wil promptly paid in full when due, whether at nigguiby acceleration, redemption or
otherwise, and interest on the overdue principanaf interest on the Notes, if any, if lawful, alldother
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obligations of the Company to the Holders or thesiee under the Indenture and the Notes will benptly paid in full or performed, all in
accordance with the terms hereof and thereof; and

(i) in case of any extension of time of paymentemewal of any Notes or any of such other oblayetj that same will be promptly paid in
full when due or performed in accordance with #menis of the extension or renewal, whether at sta@irity, by acceleration or otherwise.
Failing payment when due of any amount so guardrde@any performance so guaranteed for whatevepredahe Guarantors shall be jointly
and severally obligated to pay the same immediately

(b) The obligations hereunder shall be full andamditional, irrespective of the validity or enfoad®lity of the Notes or the Indenture, the
absence of any action to enforce the same, anyewaivconsent by any Holder of the Notes with respgany provisions hereof or thereof,
the recovery of any judgment against the Compamy aation to enforce the same or any other circants which might otherwise constitute
a legal or equitable discharge or defense of azmter.

(c) The following is hereby waived: diligence, praiment, demand of payment, filing of claims witboaurt in the event of insolvency or
bankruptcy of the Company, any right to require@peding first against the Company, protest, raitd all demands whatsoever.

(d) This Note Guarantee shall not be dischargedpxzy complete performance of the obligations ametd in the Notes and the Indenture,
and the Guaranteeing Subsidiary accepts all olbigaibf a Guarantor under the Indenture.

(e) If any Holder or the Trustee is required by aoyrt or otherwise to return to the Company, th@ntors, or any Custodian, Trustee,
liquidator or other similar official acting in relan to either the Company or the Guarantors, angunt paid by either to the Trustee or such
Holder, this Note Guarantee, to the extent theoetoflischarged, shall be reinstated in full foned affect.

(f) The Guaranteeing Subsidiary shall not be ettitb any right of subrogation in relation to thelders in respect of any obligations
guaranteed hereby until payment in full of all ghlions guaranteed hereby.

(9) As between the Guarantors, on the one handthenidolders and the Trustee, on the other handhéxmaturity of the obligations
guaranteed hereby may be accelerated as providedigte VI of the Indenture for the purposes osthote Guarantee, notwithstanding any
stay, injunction or other prohibition preventingBlacceleration in respect of the obligations gued hereby, and (y) in the event of any
declaration of acceleration of such obligationp@vided in Article VI of the Indenture, such oldigpns (whether or not due and payable)
shall forthwith become due and payable by the Guara for the purpose of this Note Guarantee.

(h) The Guarantors shall have the right to seekritmurtion from any non-paying Guarantor so londtesexercise of such right does not
impair the rights of the Holders under the Guarante
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(i) Pursuant to Section 10.02 of the Indenturesragiving effect to any maximum amount and any otoatingent and fixed liabilities that &
relevant under any applicable Bankruptcy or fraadtitonveyance laws, and after giving effect to @ilections from, rights to receive
contribution from or payments made by or on bebglny other Guarantor in respect of the obligatiohsuch other Guarantor under Article
X of the Indenture, this Note Guarantee shall bmétdid to the maximum amount permissible such thabbligations of such Guarantor under
this Note Guarantee will not constitute a frauduteansfer or conveyance.

EXECUTION AND DELIVERY. The Guaranteeing Subsidiagrees that this Note Guarantee shall remainllifioiice and effect
notwithstanding any failure to endorse on each Matetation of such Note Guarantee.

GUARANTEEING SUBSIDIARY MAY CONSOLIDATE, ETC. ON CERTAIN TERMS.

()) The Guaranteeing Subsidiary may not consoligatle or merge with or into (whether or not sucha@antor is the surviving Person)
another corporation, Person or entity whether ¢raffdiated with such Guarantor unless:

(i) subject to Sections 10.04 and 10.05 of the mhaie, the Person formed by or surviving any sumisolidation or merger (if other than a
Guarantor or the Company) unconditionally assurfigébeobligations of such Guarantor, pursuant smpplemental indenture in form and
substance reasonably satisfactory to the Trusteksrithe Notes, the Indenture and the Note Guagantahe terms set forth herein or therein;
and

(i) immediately after giving effect to such traefian, no Default or Event of Default exists.

(k) In case of any such consolidation or merger@gpah the assumption by the successor corpordijosypplemental indenture, executed
and delivered to the Trustee and satisfactory imftw the Trustee, of the Note Guarantee endorped the Notes and the due and punctual
performance of all of the covenants and conditifrthe Indenture to be performed by the Guarastach successor corporation shall suct
to and be substituted for the Guarantor with theesaffect as if it had been named herein as a Gtara&Such successor corporation
thereupon may cause to be signed any or all diitite Guarantees to be endorsed upon all of thesNegeable hereunder which theretofore
shall not have been signed by the Company andeatelivto the Trustee. All the Note Guarantees smishall in all respects have the same
legal rank and benefit under the Indenture as thte Ksuarantees theretofore and thereafter issuacciordance with the terms of the
Indenture as though all of such Note Guaranteesdbad issued at the date of the execution hereof.

(I) Except as set forth in Articles IV and V andcBen 10.04 of Article X of the Indenture, and ndtwgtanding clauses (a) and (b) above,
nothing contained in the Indenture or in any of Nlwdes shall prevent any consolidation or mergex Gluarantor with or into the Company or
another Guarantor, or shall prevent any sale oveysnce of the property of a Guarantor as an éytinesubstantially as an entirety to the
Company or another Guarantor.
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RELEASES.

(m) In the event of a sale or other dispositiomlbbr substantially all of the assets of any Gatog by way of merger, consolidation or
otherwise, or a sale or other disposition of alihef Equity Interests of any Guarantor then heltheyCompany and the Restricted
Subsidiaries, or the Company properly designatgRastricted Subsidiary that is a Guarantor as mresiricted Subsidiary or any Guarantor
is released from its Guarantees of Indebtednes®edfompany such that such Guarantor would noétpeired to provide a Guarantee of the
Notes under Section 4.18 of the Indenture, theh Sugarantor (in the event of a sale or other digipos by way of merger, consolidation
otherwise, of all of the Equity Interests of sucha@antor) or the Person acquiring the propertyh@nevent of a sale or other disposition of all
or substantially all of the assets of such Guarantdl be released and relieved of any obligatiomsler its Note Guarantee; provided,
however, that the Net Available Proceeds of sutdh@aother disposition are applied in accordanith the applicable provisions of the
Indenture, to the extent required thereby. Upoivdet by the Company to the Trustee of an OfficEeéstificate and an Opinion of Counse
the effect that such sale or other disposition made by the Company in accordance with the pravssad the Indenture, the Trustee shall
execute any documents reasonably required in ¢oderidence the release of any Guarantor frombligations under its Note Guarantee.

(n) Any Guarantor not released from its obligatiansler its Note Guarantee shall remain liable lierfull amount of principal of and interest
on the Notes and for the other obligations of amai@ntor under the Indenture as provided in Articlef the Indenture.

NO RECOURSE AGAINST OTHERS. No past, present anreidirector, officer, employee, incorporator, &toaider or agent of th
Guaranteeing Subsidiary, as such, shall have abifity for any obligations of the Company or anyaBanteeing Subsidiary under the Notes,
any Note Guarantees, the Indenture or this Suppiahkdenture or for any claim based on, in respgaor by reason of, such obligations or
their creation. Each Holder of the Notes by accepé Note waives and releases all such liabilitye Waiver and release are part of the
consideration for issuance of the Notes and the I¢atarantees. Such waiver may not be effectiveaisendiabilities under the federal
securities laws and it is the view of the Secwiaad Exchange Commission that such a waiver isgtgaublic policy.

NEW YORK LAW TO GOVERN. THISSUPPLEMENTAL INDENTURE WILL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWSOF THE STATE OF NEW YORK.

COUNTERPARTS. The parties may sign any number pfeof this Supplemental Indenture. Each signgy eball be an original, but all
of them together represent the same agreement.

EFFECT OF HEADINGS. The Section headings hereirf@reonvenience only and shall not affect the tmsion hereof.

THE TRUSTEE. The Trustee shall not be responsiblny manner whatsoever for or in respect of thielityaor sufficiency of this
Supplemental Indenture or for or in respect of the
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recitals contained herein, all of which recitals arade solely by the Guaranteeing Subsidiary am€tmpany.

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedadtedted, all as of the date first
above written.

Dated: ,

[GUARANTEEING SUBSIDIARY]

By:

Name:
Title:

[Guarantors' Signature Blocks to be Provided]
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SCHEDULE G
SCHEDULE OF GUARANTORS
The following schedule lists each Guarantor underibdenture as of the Issue Date:
[List of Guarantors to be Provided]
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EXHIBIT 25.1

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER THE TRUST
INDENTURE ACT OF 1939 OF A CORPORATION
DESIGNATED TO ACT ASTRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A
TRUSTEE PURSUANT TO SECTION 305(b)(2)

THE BANK OF NEW YORK
(Exact name of trustee as specified in its charter)

New York 13-5160382
(Jurisdiction of incorporation (I.R.S. Employer
if not a U.S. national bank) Identification Number)
One Wall Street, New York, New York 10286
(Address of principal executive offices) (Zip code)
AMERCO

(Exact name of obligor as specified in its charter)

Nevada 88-0106815
(State or other jurisdiction (I.LR.S. Employer
of incorporation or organization) Identification No.)
1325 Airmotive Way, Suite 100, Reno Nevada 89502

(Address of principal executive offices) (Zip code)



STATE
JURISD

EXACT NAME OF OBLIGOR AS INCORP

SPECIFIED IN ITS CHARTER ORGA

A & M Associates, Inc. Ar

Amerco Real Estate Company N

Amerco Real Estate Company of Alabama, Al
Inc.

Amerco Real Estate Company of Texas, Inc. T

Amerco Real Estate Services, Inc. N

Eight PAC Company N

Eleven PAC Company N

EMove, Inc. N

Fifteen PAC Company N

Five PAC Company N

Four PAC Company N

Fourteen PAC Company N

Nationwide Commercial Co. Ar

Nine PAC Company N

One PAC Company N

ADDITIONAL OBLIGORS

OR OTHER

ICTION OF ADDRESS OF
ORATION OR PRINCIPAL
NIZATION EXECUTIVE OFFICES
izona 2727 North Central Avenue

Phoenix, Arizona 85004

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

abama 2721 North Central Avenue
Phoenix, Arizona 85004

exas 2721 North Central Avenue
Phoenix, Arizona 85012

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

izona 2727 North Central Avenue
Phoenix, Arizona 85004

1325 Airmotive Way
evada Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way

evada Suite 100
Reno, Nevada 89502-3239

2

I.R.S.
EMPLOYER
IDENTIFICATION
NO.

86-0253155

88-0210399

86-0686822

86-0655547

86-1021880

86-0783258

86-0785559

86-1045323

86-0963486

86-0782241

86-0782240

86-0962242

92-0041014

86-0783259

88-0329217



STATE
JURISD

EXACT NAME OF OBLIGOR AS
SPECIFIED IN ITS CHARTER

PF&F Holdings Corporation

Seven PAC Company

Seventeen PAC Company

Six PAC Company

Sixteen PAC Company

Ten PAC Company

Three PAC Company

Twelve PAC Company

Two PAC Company

U-Haul Business Consultants, Inc.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

(Canada) Ltd.

of Alabama, Inc.

of Alaska

of Arizona

of Arkansas

of California

of Colorado

INCORP
ORGA

De

Ar

Ontari

Al

Ar

Ar

Cal

Co

OR OTHER

ICTION OF ADDRESS OF
ORATION OR PRINCIPAL
NIZATION EXECUTIVE OFFICES
laware 3225 North Central Avenue

evada

evada

evada

evada

evada

evada

evada

evada

izona

Phoenix, Arizona 85004

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

1325 Airmotive Way
Suite 100
Reno, Nevada 89502-3239

2727 North Central Avenue
Phoenix, Arizona 85004

o0, Canada 2275 Barton Street East

abama

laska

izona

kansas

ifornia

lorado

Hamilton, Ontario L8E 2W8 Canada

1024 Montgomery Highway
Birmingham, Alabama 35216-2806

4751 Old Seward Highway
Anchorage, AK 99503

2626 East Indian School Road
Phoenix, Arizona 85016

4809 West 65th Street
Little Rock, Arkansas 72209

U-Haul Co. of East Bay
44511 Grimmer Blvd.
Fremont, CA 94538

U-Haul Co. of Colorado

7540 York Street
Denver, Colorado 80229-6698

3

I.R.S.
EMPLOYER
IDENTIFICATION
NO.

11-3692160

86-0783257

86-1013484

86-0781957

86-1003763

86-0783260

88-0329219

86-0787487

88-0329218

93-0728694

119351-1

86-0660623

86-0219511

86-0225558

71-0414085

94-1712079

84-0598433



EXACT NAME OF OBLIGOR AS
SPECIFIED IN ITS CHARTER

U-Haul Co.

U-Haul Co. of District of Columbia, Inc.

U-Haul Co.

U-Haul Co.

of Connecticut

of Florida

of Georgia

U-Haul of Hawaii, Inc.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

Inc.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Company of Missouri

of Idaho, Inc.

of lllinois, Inc.

of Indiana, Inc.

of lowa, Inc.

of Kansas, Inc.

of Kentucky

of Louisiana

of Maine, Inc.

of Maryland, Inc.

of Massachusetts and Ohio,

of Michigan

of Minnesota

of Mississippi

INCORP

ORGA

Conn

Dist

Fl

Ge

Ke

Lou

Ma

Massa

Min

Miss

Mi

OR OTHER

ICTION OF ADDRESS OF
ORATION OR PRINCIPAL
NIZATION EXECUTIVE OFFICES
ecticut 174 Boston Post Road

rict of
lumbia

orida

orgia

awaii

daho

linois

diana

lowa

ansas

ntucky

isiana

aine

ryland

chusetts

chigan

nesota

issippi

ssouri

Orange, Connecticut 06477-3298

U-Haul Co. of Northern Virginia
14525 Telegraph Road
Woodbridge, Virginia 22192

U-Haul Co. of the West Coast of Flori da
2311 North 18th Street and I-4
Tampa, Florida 33605-3898

U-Haul Co. of Western Georgia
300 Peters Street S.W.
Atlanta, GA 30313-1199

2722 Kilihau Street
Honolulu, Hawaii 96819

8147 Chinden Blvd.
Boise, Idaho 83714-1366

4504 West Northwest Hwy
Crystal Lake, lllinois 60014

6525 East Washington Street
Indianapolis, Indiana 46219

6310 Douglas Avenue
Urbandale, lowa 50322

U-Haul Co. of Kansas City
5200 State Avenue
Kansas City, Kansas 66102-3494

4128 Bardstown Road
Louisville, Kentucky 40218-3230

6210 Chef Menteur Hwy
New Orleans, Louisiana 70126-5146

Co.#790 U-Haul Co. of New Hampshire
515 South Willow Street
Manchester, New Hampshire 03103

2421 Chillum Road
Hyattsville, Maryland 20782-3696

151 Linwood Street
Somerville, Massachusetts 02143-2196

2752 Burlingame Avenue, S.W.
Wyoming, Michigan 49509-2395

9890 Central Avenue, N.E.
Blaine, Minnesota 55434

2234 Hwy 80 W.
Jackson, Mississippi 39204-2396

3150 South Campbell
Springfield, Missouri 65807-4997

4

I.R.S.
EMPLOYER
IDENTIFICATION
NO.

06-0861229

86-0670348

59-1286753

58-1083637

99-0229610

86-0251185

36-3739811

35-1167767

86-0668997

48-0774691

61-0706271

72-0687697

86-0669886

52-0900011

86-0660629

86-0660621

41-0959566

64-0479060

43-0949927



STATE
JURISD

EXACT NAME OF OBLIGOR AS
SPECIFIED IN ITS CHARTER

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

U-Haul Co.

of Montana, Inc.

of Nebraska

of Nevada, Inc.

of New Hampshire, Inc.

of New Jersey, Inc.

of New Mexico, Inc.

of New York, Inc.

of North Carolina

of North Dakota

of Oklahoma, Inc.

of Oregon

of Pennsylvania

of Rhode Island

of South Carolina, Inc.

of South Dakota, Inc.

of Tennessee

of Texas

of Utah, Inc.

of Virginia

INCORP
ORGA

Ne

New H

New

New

Ne

North

Nort

Ok

Penn

Rhod

South

Sout

Ten

OR OTHER

ICTION OF ADDRESS OF
ORATION OR PRINCIPAL
NIZATION EXECUTIVE OFFICES

Co.#718 U-Haul Co. of Idaho
ntana 8147 Chinden Blvd.
Boise, Idaho 83714

braska 721 32nd Avenue
Council Bluffs, lowa 51501-8013

evada 1900 South Decatur
Las Vegas, Nevada 89102

ampshire 515 South Willow Street

Manchester, New Hampshire 03103-5787

Jersey 210 Rt. 46 East
Saddle Brook, New Jersey 07662-6287

Mexico 3101 Princeton N.E.
Albuquerque, New Mexico 87107-2009

w York 139 Broadway
Albany, New York 12202

Carolina 6216 Albemarle Road
Charlotte, North Carolina 28212

U-Haul Co. of Fargo
h Dakota 1436 Main Avenue
Fargo, North Dakota 58103-1634

lahoma 7525 S.E. 29th Street
Midwest City, Oklahoma 73110-5898

regon 8816 S.E. Foster Road
Portland, Oregon 97266-4796

sylvania 333 West Street Road
Feasterville, Pennsylvania 19053

elsland 738 North Broadway
E. Providence, Rhode Island 02914-359

Carolina 400 Orchard Road (I-26 & US-1)
Columbia, South Carolina 29170-3358

Co.#725 U-Haul Co. of Fargo
h Dakota 1436 Main Avenue
Fargo, North Dakota 58103

nessee 121 Moving Center Court
Madison, Tennessee 37115

exas 12215 LBJ Freeway
Garland, Texas 75041

Utah 55 East 3900 South
Salt Lake City, Utah 84107-1526

rginia 2855 Airline Blvd.
Portsmouth, Virginia 23701

5

I.R.S.
EMPLOYER
IDENTIFICATION
NO.

86-0286953

42-0952173

88-0109786

01-0286482

86-0660628

86-0660619

14-1511505

56-0945609

41-0959486

73-0788273

93-0581331

06-1307074

86-0660627

57-0522150

86-0669364

62-0814808

75-1316610

87-0285665

54-0858070



STATE
JURISD
EXACT NAME OF OBLIGOR AS
SPECIFIED IN ITS CHARTER ORGA
U-Haul Co. of Washington Was
U-Haul Co. of West Virginia West
U-Haul Co. of Wisconsin, Inc. Wis
U-Haul Co. of Wyoming, Inc. Wy
U-Haul Inspections, Ltd. Ontari
U-Haul International, Inc. N
U-Haul Leasing & Sales Co. N
U-Haul Self-Storage Corporation N

U-Haul Self-Storage Management (WPC),
Inc.

Yonkers Property Corporation Ne

Web Team Associates, Inc. N

OR OTHER

ICTION OF ADDRESS OF
ORATION OR PRINCIPAL
NIZATION EXECUTIVE OFFICES

hington 6401 Martin Luther King, Jr. Way S.
Seattle, Washington 98118-3195

Virginia 6114 MacCorkle Avenue, S.W.
St. Albans, West Virginia 25177-2335

consin 505 East Capitol Drive
Milwaukee, Wisconsin 53212-1303

Co.#722 U-Haul Co. of N. Colorado
oming 7540 York Street
Denver, Colorado 80229

0, Canada 2534 Barnett Highway
Port Moody, BC V3H 1V3

evada 2721 North Central Avenue
Phoenix, Arizona 85004

1325 Airmotive Way
evada Suite 170
Reno, Nevada 89502

evada 2721 North Central Avenue
Phoenix, Arizona 85004

evada 2721 N. Central Avenue
Phoenix, AZ 85004

w York 2721 North Central Avenue
Phoenix, Arizona 85004

The Corporation Trust Company
evada 6100 Neil Road, #500
Reno, Nevada 89511

12% Senior Subordinated Secured Notes due 2011
(Title of the indenture securities)

6

I.R.S.
EMPLOYER
IDENTIFICATION
NO.

91-0853577

55-0519098

39-1135417

86-0668320

86598-8463

86-0663060

88-0102705

86-0740314

20-0615812

86-0770762

Under
application



ITEM 1. GENERAL INFORMATION.
Furnish the following information as to the Trustee

(a) Name and address of each examining or supegvésithority to which it is subject.

Superintendent of Banks of the 2 Rector Street, New York, N.Y. 10006

State of New York and Albany, N.Y. 12203

Federal Reserve Bank of New York 33 Liberty Plaza, New York, N.Y. 10045

Federal Deposit Insurance Corporation 550 17th Street, N.W., Washington, D.C. 2042 9
New York Clearing House Association New York, N.Y. 10005

(b) Whether it is authorized to exercise corpotaist powers.

Yes.
ITEM 2. AFFILIATIONSWITH THE OBLIGOR.
If the obligor is an affiliate of the trustee, debe each such affiliation.
None. (See Note on page
ITEM 16. LIST OF EXHIBITS.

Exhibits identified in parentheses below, on filétvthe Commission, are incorporated herein byresfee as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1988 (Act") and 17 C.F.R. 229.10(d).

1. - A copy of the Organization Certificate of TBank of New York (formerly Irving Trust Company) asw in effect, which contains the
authority to commence business and a grant of poteeexercise corporate trust powers. (Exhibit Atreendment No. 1 to Form T-1 filed
with Registration Statement No. 33-6215, Exhibasahd 1b to Form T-1 filed with Registration StagetnNo. 33-21672 and Exhibit 1 to
Form T-1 filed with Registration Statement No. 33637.)

4. - A copy of the existing By-laws of the Trustéexhibit 4 to Form T-1 filed as Exhibit 25(a) t@&stration Statement No. 333-102200.)
6. - The consent of the Trustee required by Se@#i(b) of the Act. (Exhibit 6 to Form T-1 filed thiRegistration Statement No. 33-44051.)

7. - A copy of the latest report of condition oéthrustee published pursuant to law or to the requents of its supervising or examining
authority.



NOTE

Inasmuch as this Form T-1 is being filed priortie iscertainment by the Trustee of all facts orckvto base a responsive answer to Item 2,
the answer to said Item is based on incompleterimdition.

Item 2 may, however, be considered as correct unlessamended by an
amendment to this Form T-1.

SIGNATURE

Pursuant to the requirements of the Act, the Teystbe Bank of New York, a corporation organized aristing under the laws of the State
of New York, has duly caused this statement ofilglity to be signed on its behalf by the undergidnthereunto duly authorized, all in The
City of New York, and State of New York, on the 4ty of March, 2004.

THE BANK OF NEW YORK

By: /sl Stacey B. Poindexter

Name: Stacey B. Poi ndexter
Title: Assistant Vice President

8



EXHIBIT 7
(Page 1 of 3)

Consolidated Report of Condition of
THE BANK OF NEW YORK
of One Wall Street, New York, N.Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the ofdsusiness December 31, 2003, published in daoce with a call made by the Federal
Reserve Bank of this District pursuant to the mimns of the Federal Reserve Act.

Dollar Amounts
ASSETS In Thousands
Cash and balances due from depository institutions:

Noninterest-bearing balances and currency and co $3,752,987

Interest-bearing balances...................... 7,153,561
Securities:

Held-to-maturity securities.............ccc..... 260,388

Available-for-sale securities................... 21,587,862
Federal funds sold in domestic offices............. 165,000
Securities purchased under agreements to resell.... 2,804,315
Loans and lease financing receivables:

Loans and leases held for sale.................. 557,358

Loans and leases, net of unearned income........ 36,255,119

LESS: Allowance for loan and lease losses....... 664,233

Loans and leases, net of unearned income and all owance....... 35,590,886
Trading ASSetS....covviiiiiiiiiiie e e, 4,892,480
Premises and fixed assets (including capitalized le ases)........ 926,789
Other real estate owned..........cccceevvcves L 409
Investments in unconsolidated subsidiaries and

associated cOmpanies.........cccceeeeviceees . 277,788
Customers' liability to this bank on acceptances

outstanding.........c.cveeeeveereieeeeiiiiinns 144,025
Intangible assets

GOoOdWill.....eeeeiiiiiiieee e 2,635,322

Other intangible assetS.......ccoccevvvceeeee. L 781,009
Other @assets......ccccovvvvvciiniiiieeicieeee e 7,727,722

Total asSetsS........ccoevvevcvvvviriiiiieeeeeenn,



EXHIBIT 7

(Page 2 of 3)

LIABILITIES
Deposits:
In domestic offices.....ccccccevvvvvcvevceee. L $33,763,250
Noninterest-bearing.......ccccccovvvveeeeeeee L 14,511,050
Interest-bearing.......ccccooevvevvvcccenee. L 19,252,200
In foreign offices, Edge and Agreement
subsidiaries, and IBFs.......cccccccovveee. L 22,980,400
Noninterest-bearing o 341,376
Interest-bearing.......ccccoevevvvcccnnee. L 22,639,024
Federal funds purchased in domestic offices........ ... 545,681
Securities sold under agreements to repurchase..... ... 695,658
Trading liabilities.........ccccooeevvvvceeeeees L 2,338,897
Other borrowed money:
(includes mortgage indebtedness and obligations
under capitalized leases)........cccooeeveeeee. L 11,078,363
Bank's liability on acceptances executed and
outstanding.......ccocveeeniiiieniiiieeeeeee 145,615
Subordinated notes and debentures.........cc....... .~ ... 2,408,665
Other liabilities.......c.ccovvevvvcviciee. L 6,441,088

Total liabilities.....ccocvvveeiiiiiieeeeeeeeees L

Minority interest in consolidated subsidiaries..... ... 640,126

EQUITY CAPITAL

Perpetual preferred stock and related surplus...... ... 0
CommoN StOCK......ccvvvieiiiiiie e 1,135,284
Surplus.......coeenee. o 2,077,255
Retained earnings........cccovvvvveviicneenneee L 4,955,319
Accumulated other comprehensive income.............. ... 52,300
Other equity capital components.................... . ... 0
Total equity capital.....cccccevvcvveeviiceeeee. L 8,220,158

Total liabilities minority interest and equity capi tal..... 89,257,901



EXHIBIT 7

(Page 3 of 3)
I, Thomas J. Mastro, Senior Vice President and Quaotter of the above-named bank do hereby declaethis Report of Condition has been
prepared in conformance with the instructions iddaethe Board of Governors of the Federal Res8ypstem and is true to the best of my
knowledge and belief.
Thomas J. Mastro, Senior Vice President and Corgtro
We, the undersigned directors, attest to the cbress of this Report of Condition and declare hads been examined by us and to the best
of our knowledge and belief has been preparedrfiocmance with the instructions issued by the Badr@overnors of the Federal Reserve

System and is true and correct.

Thomas A. Renyi Directors Gerald L. Hassell
Alan R. Griffith



