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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

9.0% Senior Lien Senior Secured Notes Due 2009 $200,000,000

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

NAME AND ADDRESS OF AGENT FOR SERVICE: COPY TO BE SENT TO:
GARY V. KLINEFELTER, ESQ. CHRI STOPHER D. JOHNSON, ESQ.
SECRETARY AND GENERAL COUNSEL SQUIRE , SANDERS & DEMPSEY L.L.P.
AMERCO 40 NORT H CENTRAL AVENUE, SUITE 2700
1325 AIRMOTIVE WAY, SUITE 100 P HOENIX, 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 CorporationSthssidiary Guarantors named therein as obligais/dells Fargo Bank, N.A., as Trustee
(the "Second Lien Senior Secured



Notes Indenture"). The SAC Holding Senior Noted bd issued pursuant to an indenture among SACiktpland Law Debenture Tru
Company of New York, as Trustee (the "SAC Holdirgni®r Notes Indenture").

Pursuant to the Plan and the Confirmation Orderhtblders of Class 7 Claims, which constitute unset 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 émsldf the Class 7 Claims); (iii) 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 AMERG&eN distributed to holders of Class 7 Claims sballal 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 issuatiis&rjbution and resale of certain New Debt Se@msitinder the Plan, including, without
limitation, the New AMERCO Notes, the Second LiemBr Secured Notes and the SAC Holding Senior §j@e 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 issuanicthe New AMERCO Notes, the Seca
Lien Senior Secured Notes and the SAC Holding Seévates contemplated by the Plan satisfies thep@nements. 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 requirementse Securities Act and any applicable state iséesiand "blue sky" laws

3. AFFILIATES.

a. The following table sets forth the Affiliatestbf 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.

G@mMmMoOOw

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 Comp

2. Republic Western Syndicate,

3. North American Fire & Casual
Company

4. RWIC Investments, Inc.

THIRD LEVEL SUBSIDIARIES
a. Ponderosa Insurance Agency,

FIRST LEVEL SUBSIDIARY

H.

Oxford Life Insurance Company

SECOND LEVEL SUBSIDIARIES

1. Oxford Life Insurance Agenc
2. Christian Fidelity Life Ins
3. Encore Financial, Inc.

THIRD LEVEL SUBSIDIARIES

a. North American Insurance Co
b. Encore Agency, Inc.
FOURTH LEVEL SUBSIDIARIE

i Community Healt
ii.  Community Healt

FIRST LEVEL SUBSIDIARY

Amerco Real Estate Company

SECOND LEVEL SUBSIDIARIES

©CINOOAWNE

Amerco Real Estate Company
Amerco Real Estate Company
Amerco Real Estate Services
One PAC Company

Two PAC Company

Three PAC Company

Four PAC Company

Five PAC Company

Six PAC Company

any
Inc .
ty Insurance

Inc.

y, Inc.
urance Company

mpany
S

h, Inc.
h Partners, Inc.

of Alabama, Inc.
of Texas, Inc.
, Inc.

Jurisdiction of Incor

Nevada

Arizona
Nevada
Nevada
Nevada
Nevada
Nevada

Arizona

Arizona
New York

Louisiana
Arizona

Arizona

Arizona

Arizona
Texas
Wisconsin

Wisconsin
Louisiana

Wisconsin
lllinois

Nevada

Alabama
Texas
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada
Nevada

Percentage of Voting

poration

Stock Owned by

Immediate 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%
100%



19.

a. Yonkers Property Corporation
PF&F Holdings Corporation
THIRD LEVEL SUBSIDIARIES

Seven PAC Company

Eight PAC Company

Nine PAC Company

Ten PAC Company

Eleven PAC Company

Twelve PAC Company

Sixteen PAC Company

Seventeen PAC Company

. Nationwide Commercial Company
THIRD LEVEL SUBSIDIARIES

a. Fourteen PAC Company
a. Fifteen PAC Company

FIRST LEVEL SUBSIDIARY

J. U-Haul International, Inc.

SECOND LEVEL SUBSIDIARIES
A & M Associates, Inc.

1.

THIRD LEVEL SUBSIDIARIES

a. Web Team Associates,

SECOND LEVEL SUBSIDIARIES

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.

of Alabama, Inc.
of Alaska

of Arizona

of Arkansas

of California

of Colorado

of Connecticut

U-Haul Co. of District of Columbi

U-Haul of Florida

U-Haul Co.

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.

of Idaho, Inc.
of Illinois, Inc.
of Indiana, Inc.
of lowa, Inc.
of Kansas, Inc.
of Kentucky

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
Kentucky

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 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. (Canad

THIRD LEVEL SUBSIDIARIES
a. U-Haul Inspections, Ltd.

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

British Columbia, 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%
50%
100%
100%

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 theirifjos with the Corporation or such Guarantor. e 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@25 Airmotive Way, Ste. 100, Reno, Nevada 895029323

Edward J. Shoen Chairman of the Board, Pres ident, 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 AMERCO

Gary V. Klinefelter ~ Secretary & General Counsel of AMERCO
Rocky D. Wardrip Assistant Treasurer of AMER CcO

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.
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NAME AND COMPLETE P ERCENTAGE OF VOTING
MAILING ADDRESS TITLE OF CLASS OWNED AMOUNT OWNED SECURITIES OWNED

Edward J. Shoen Series A Common Stock 3,483,681 16.9%
Chairman of the Board, President and Director

2727 N. Central Ave

Phoenix, AZ 85004 (1)

Mark V. Shoen AMERCO Common Stock 3,248,481 15.7%
President, U-Haul

Phoenix Operations

2727 N. Central Ave

Phoenix, AZ 85004 (2)

The ESOP Trust AMERCO Common Stock 2,329,484 11.3%
2727 N. Central Ave

Phoenix, AZ 85004 (3)

(1) Edward J. Shoen also beneficially owns 559 gles of AMERCO Common Stock held by the OxfondsTand the number of shares
reported as beneficially owned by Edward J. Shams thot include these shares.

(2) Mark V. Shoen also beneficially owns 527,604rsls of AMERCO Common Stock held by the Oxford Taeusl 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 Byge Stock Ownership Tru
The ESOP Trustee, which consists of three indivgluéthout a past or present employment historguginess relationship with the
Corporation, is appointed by the Corporation's BazrDirectors. Under the ESOP, each participans@zh participant's beneficiary) in the
ESOP directs the ESOP Trustee with respect todtingrof all AMERCO Common Stock allocated to thetjzipant'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 shramained unallocated. The num
of shares reported as beneficially owned by Edwa&hoen and Mark V. Shoen does not include 3,8648#%690 shares of AMERCO
Common Stock, respectively, allocated by the ES@RtTo those individuals. Those shares are incudé¢he number of shares held by the
ESOP Trust.

6. UNDERWRITERS.

a. Within the three years prior to the date ohglihis application, no person acted as underwsit@ny 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 proposete 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 OUTSTANDI NG
AMERCO Common Stock, $0.25 par value 150,000,000 20,630,033
Series A Common Stock, $0.25 par value 10,000,000 5,662,495
Series B Common Stock, $0.25 par value 10,000,000 None
Series A Preferred Stock, no par value 6,100,000 6,100,000
Series B Preferred Stock, no par value 100,000 None
Debt Securities:

TITLE OF CLASS AMOUNT AUTHORIZED AMOUNT OUTSTANDING
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 Backed Asset Trust Certificates due October $126,000,000 $126,000,000
15, 2002
Amerco Real Estate Company Senior Secured Notes, Se ries A, due April 30,2012  $ 95,000,000 $ 95,000,000
Amerco Real Estate Company Senior Notes, Series B, due April 30, 2007 $ 5,000,000 $ 5,000,000

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 AMOUNT AUTHORIZED AMOUNT OUTSTAND ING

AMERCO Common Stock, $0.25 par value 150,000,000 20,630,033

Series A Common Stock, $0.25 par value 10,000,000 5,662,495

Series B Common Stock, $0.25 par value 10,000,000 None

Series A Preferred Stock, no par value 6,100,000 6,100,000

Series B Preferred Stock, no par value 100,000 None

Debt Securities:
TITLE OF CLASS AMOUNT AUTHORIZED AMOUNT OUTSTANDING

AMERCO 12% Senior Subordinated Secured Notes due 20 11 $149,962,435 (approximately) $14 9,962,435 (approximately)
AMERCO 9.0% Second Lien Senior Secured Notes due 20 09 $200,000,000 $20 0,000,000

Each stockholder is entitled to one vote per sbAFeMERCO Common Stock and Series A Common Stotl) df 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 stoatkérsl.

8. ANALYSIS OF INDENTURE PROVISIONS.

The following is a general description of certaioypsions of the Indenture to be qualified andubject in its entirety by reference to the fc
of the Indenture to be qualified, filed as Exhib8C hereto and is incorporated herein by referefieams used below have the meaning
ascribed to them in the Indenture.

a. Defaults under the Indenture; Withholding of ietof Defaults.
Each of the following is an Events of Default untes Indenture:

(a) failure by the Corporation to pay interest oy af the Notes when it becomes due and payablehendontinuance of any such failure for
5 days;
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(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 to perform, keep, or observe any tgpnoyision, covenant, or agreement contained iniGes#.08, 4.12, 4.16, 4.17 and Article V
of the Indenture;

(d) failure to perform, keep, or observe any tgpnoyision, covenant, or agreement contained ini@es#.04, 4.06, 4.07, 4.09, 4.10, 4.11,
4.13 and 4.15 of the Indenture and such failurdicoas for a period of 20 Business Days;

(e) failure by a Note Party to perform, keep, osetve any other term, provision, covenant, or agese contained in this Agreement or in
any of the other Note Documents (giving effectity grace periods, cure periods, or required nati€esy, expressly provided for in such
Note Documents); in each case, other than anyteuch provision, covenant, or agreement that issthgect to another provision of tt
Section 6.01 (in which event such other provisibths Section 6.01 shall govern), and such faikkwatinues for a period of 20 Business
Days;

(f) if any material portion of any Note Party's etssis attached, seized, subjected to a writ dredis warrant, levied upon, or comes into the
possession of any third Person;

(9) if any Note Party is enjoined, restrained,roany way prevented by court order from contindmgonduct all or any material part of its
business affairs;

(h) if a notice of Lien, levy, or assessment, imndiixally or in the aggregate in an amount of $500,00greater, is filed of record with respect
to any Note Party's assets by the United Stat€aonada, or any department, agency, or instrumgntaéreof, or by any state, province,
territory, county, municipal, or governmental aggrar if any taxes or debts owing at any time hitezdao any one or more of such entities
becomes a Lien, whether choate or otherwise, upgrBarrower's or any of its Subsidiaries' assetstae same is not paid on the payment
date thereof;

(i) if a judgment or other claim becomes a Lierencumbrance upon any material portion of any NaigyR properties or assets;

(j) if there is a default in any material agreemenivhich any Guarantor is a party including, withtmitation, any Material Contract,
Affiliate Contract or any material contract withyaof SAC Holding, SSI, PMSR or PM Preferred (ottiean the New AMERCO Notes) or
any other Indebtedness in excess of $1,000,000s@etd default (a) occurs at the final maturitytaf bbligations thereunder, or (b) results in
the acceleration of the maturity of the applicaBlearantor's obligations thereunder;

(k) except as otherwise set forth in the Reorgdinimdlan or as otherwise permitted by the Indemtiirany Note Party makes any payment
on account of Indebtedness that has been conthigcsuiordinated in right of payment to the paymefithe Obligations;

11



(1) if the obligation of any Guarantor under thegBanty Agreement or its Note Guarantee is limiteteominated by operation of law or by
such Guarantor thereunder;

(m) if the Indenture or any other Note Document thaports to create a Lien, shall, for any reagaihpr cease to create a valid and
perfected, except to the extent permitted by thesehereof or thereof, Lien on or security inte{sstond in priority only to the first priority
security interests granted to Bank Lenders' Agensymant to the New Credit Agreement) in the Cotkldteovered hereby or thereby;

(n) if any provision of any Note Document shalhay time for any reason be declared to be nulhand, or the validity or enforceability
thereof shall be contested by any Note Party,moaeeding shall be commenced by any Note Partyy @any Governmental Authority
having jurisdiction over any Note Party, seekingstablish the invalidity or unenforceability thefeor any Note Party shall deny that any
Note Party has any liability or obligation purpatt®e be created under any Note Docum

(o) if suit or action is commenced against the Tgesnd/or any Note Holder and, as to any suittommbrought by any Person other than the
Note Parties or an officer or employee of the Nedgties, is continued without dismissal for 30 dafger service thereof on the Trustee,
asserts, by or on behalf of the Note Parties, #iynar legal or equitable remedy which seeks sdibation of the claim or Lien of the
Trustee and/or any Note Holder hereunder or unagother Note Document;

(p) if any Note Party shall file any applicationsapport of, or shall otherwise fail to contesgjood faith, a suit or action of the type set forth
in clause (0) of this Section 6.01 filed by anyd@erother than a Borrower or an officer or emplogeBorrowers;

(q) if an Insolvency Proceeding is commenced bggainst any Note Party, or any of its Subsidiafaéiser than INW), and any of the
following events occur: (a) the applicable NotetiPar the Subsidiary consents to the institutionhaf Insolvency Proceeding against it, (b)
the petition commencing the Insolvency Proceedsngpit timely controverted, (c) the petition commiagahe Insolvency Proceeding is not
dismissed within 45 calendar days of the date effittng thereof, (d) an interim trustee is appeihto take possession of all or any substa
portion of the properties or assets of, or to ogea#l or any substantial portion of the busindssoy Note Party or any of its Subsidiaries, or
(e) an order for relief shall have been entereceihe

(n) (i) if any event of default occurs under anwNAMERCO Note Document; or (i) if any holder of NeAMERCO Notes contests that the
Obligations hereunder constitute "Senior Indebtedhander the New AMERCO Notes Indenture;

(s) failure by the Note Parties to register attied@rsety percent (90%) of the Certificates of Tiplersuant to Section 11.01(c) of the Indenture
within 180 days after the Issue Date; or

(t) if any material misstatement or material misesgntation exists now or hereafter in any warrangfgresentation, statement, or Record
made to the Holders by any Borrower, its
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Subsidiaries, or any officer, employee, agent,i@atior of any Borrower of any of its Subsidiaries.
b. Authentication and Delivery of Securities; Amgaliion of Proceeds

As set forth in Section 2.02 of the Indenture, Autharized Officer shall sign the Notes for the Qugiion by manual or facsimile signature
an Officer whose signature is on a Note no longdddthat office at the time a Note is authentidatbe Note shall nevertheless be valid. A
Note shall not be valid until authenticated by tienual signature of the Trustee. The signaturd Bhalonclusive evidence that the Note
been authenticated under this Agreement.

A portion of the Notes will be issued, as part ofexchange, as provided in the Plan. The use giribieeeds from the sale of a portion of the
Notes may be used to pay transactional fees, aastgexpenses incurred in connection with the Inderdnd the other Note Documents .
the transactions contemplated thereby, and for iwgr&apital and other general corporate purposéiseoBorrowers.

c. Release of Collateral

Not later than the Issue Date, the Corporationthadsubsidiary Guarantors party thereto shall lexeeuted and delivered to the Trustee
the benefit of the Holders of the Notes, (a) theusiey Documents (except for the Mortgages, reldibedre filings and the Mortgage Policie
and (b) all documents and instruments (except icertgistrations of the Certificates of Title), inding Uniform Commercial Code financing
statements, required by law or reasonably requéstelde Trustee or the Collateral Agent to be filedjistered or recorded to create or pe
the Liens in the Collateral. Not later than 60 daftsr the Issue Date, the Corporation and the iBialog Guarantors party thereto shall have
executed and delivered to the Trustee, for thefiieafehe Holders of the Notes, Mortgages in foamd substance reasonably satisfactory to
the Trustee. These documents will be executede@teror perfect the Liens in the Collateral. Withs0 days after the Issue Date, the
Corporation and the other Note Parties shall cthes€ertificates of Title to be registered pursuarthe Indenture.

The Collateral may be released from the Lien awdrity interest created by the Security Documehtmng 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 ceasbamf further effect (except as to rights of regisbn of transfer or exchange of Notes wi
shall survive until all Notes have been canceledpaall 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 Corporatiahthereafter repaid to the
Corporation or discharged from this trust) havenbéelivered to the Trustee for cancellation, or

(b) (i) all Notes not delivered to the Trustee dancellation otherwise have become due and pagalhilave been called for redemption
pursuant to Section 3.07 of the Indenture, andCibioration has irrevocably deposited or causdxktdeposited with the Trustee trust funds
in trust in an amount of money sufficient to payl a@ischarge the entire Indebtedness
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(including all principal and accrued interest) be Notes not theretofore delivered to the Trusteedncellation,
(i) the Corporation has paid all sums payabletlynder the Indenture and the Security Documents,

(iii) the Corporation has delivered irrevocabletinstions to the Trustee to apply the depositedeydoward 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

Pursuant to Section 4.04 of the Indenture, the @aton's chief financial officer or principal aestting officer must submit a monthly
compliance statement stating that no Default omEwé Default has occurred (or, to the extent of aan-compliance, describing such non-
compliance and what action the Note Parties hdsentaare taking or propose to take with respecetbg In addition, as soon as a Borrower
has knowledge of any event or condition that ctutsts a Default or Event of Default, notice thenefst be given to the Trustee and a
statement of the curative action that Borrowerppse to take with respect thereto.

9. OTHER OBLIGORS.

Each of the following Subsidiary Guarantors havargateed the Corporation's payment obligations witgelndenture. The mailing address
for each of the following is c/o AMERCO, 1325 Airthe 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.
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Two PAC Company

Three PAC Company

Four PAC Company

Six PAC Company

Eight PAC Company

Nine PAC Compan'

Eleven PAC Company

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.
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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. U-Haul Co. ofufo Dakota, Inc. U-Haul Co. of Tennessee
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) LteEl&all Inspections, Ltd.

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 Wells Fargo Bank, N.A., as Trustee under thdehture to be qualified (includ
as Exhibit 25.1 hereto).

c. The following exhibits in addition to those filas part of the statement of eligibility and dfiedition of each

trustee:

Exhibit T3A Restated Articles o f Incorporation of
AMERCO as in effect on the date of
filing hereof (1)

Exhibit T3B Restated By-Laws of AMERCO as in effect
on the date of fili ng hereof (2)

Exhibit T3C Draft form of Inden ture among AMERCO,
the Subsidiary Guar antors party thereto
and Wells Fargo Ban k, N.A., as Trustee
(filed herewith)

Exhibit T3D Not Applicable

Exhibit T3E-I Disclosure Statemen t Concerning the

Debtors' First Amen
Reorganization Unde
United States Bankr
Code. Incorporated
Exhibit 2.4 to the
Form

16

ded Joint Plan of

r Chapter 11 of the
uptcy

by reference to
Quarterly Report on



Exhibit T3E-2

Exhibit T3F

Exhibit 25.1

10-Q filed with the
February 17, 2004.

First Amended Joint
Reorganization of t
Real Estate Company
Debtors in Possessi
reference to Exhibi
Quarterly Report on
with the SEC by AME
17, 2004.

Cross Reference She
Indenture)

Form T-l qualifying
N.A., as Trustee un
to be qualified (fi

SEC by AMERCO on

Plan of

he AMERCO and AMERCO
, Debtors and

on. Incorporated by

t 2.3 to the

Form 10-Q filed

RCO on February

et (included in

Wells Fargo Bank,
der the Indenture
led herewith)

(1) Incorporated by reference to AMERCO's Quart&port on Form 10-Q for the quarter ended Dece®bget 992, file no. 1-11255.
(2) Incorporated by reference to AMERCO's Quart&bport on Form 10-Q for the quarter ended SepteBlel 996, file no. 1-11255.
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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

Name: Edward J. Shoen
Title: President

By: /s/ Gary V. Klinefelter

Name: Gary V. Klinefelter
Title: Secretary

Attest

By: /s/ Ceorge R dds

Name: George R Qdds
Title: Assistant Secretary
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Exhibit T3C

AMERCO
AND THE GUARANTORSLISTED ON THE SIGNATURE PAGESHERETO

9.0% SECOND LIEN SENIOR SECURED NOTES DUE 2009

INDENTURE

Dated asof March __, 2004

WELLSFARGO BANK, N.A,,

as Trustee
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INDENTURE dated as of March __, 2004 (this "Agreement") by and among

AMERCO, a Nevada corporation (the "Company"), thargntors listed on the signature pages herette¢tiokly, the "Guarantors") and
WELLS FARGO BANK, N.A,, as trustee (the "Trustee").

The Company, the Guarantors and the Trustee agrimfi@vs for the benefit of each other and for ¢élygial and ratable benefit of the Holders
of the Notes:

ARTICLE |
DEFINITIONS AND INCORPORATION BY REFERENCE
1.01 Definitions.

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

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

"Additional Interest" has the meaning set forthihia Registration Rights Agreement.

"Affiliate" means, as applied to any Person, arheoterson who, directly or indirectly, controscontrolled by, or is under common control
with, such Person. For purposes of this definitl@ontrol" means the possession, directly or iradlye of the power to direct the management
and policies of a Person, whether through the osimiprof Stock, by contract, or otherwise; providedwever, that, for purposes of Section
5.14 hereof: (a) any Person which owns directlindirectly 10% or more of the securities havinginady voting power for the election of
directors or other members of the governing bodg Berson or 10% or more of the partnership oratvership interests of a Person (other
than as a limited partner of such Person) shalldemed to control such Person, (b) each directaomparable manager) of a Person she
deemed to be an Affiliate of such Person, anddcheartnership or joint venture in which a Perisam partner or joint venturer shall be
deemed to be an Affiliate of such Person. For tleedance of doubt, SAC Holding shall not be deetocle an Affiliate of the Borrowers for
purposes of this Agreement.

"Affiliate Contracts" means any agreement to whacly Note Party is a party, on the one hand, andAffiliate of such Note Party is a party,
on the other hand, as such agreements are in géagkthe Issue Date.

"Agency Letter" means that certain letter agreene@rtuted and delivered by Roberta Holmes, JoasdBifor any other person acceptable
to Trustee from time to time having similar empleyesponsibilities) and Trustee, as amended, neaddfi replaced from time to time, the
form and substance of which are reasonably sat@fato Trustee.

"Agent" means any Registrar or Paying Agent.

"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.

"Anti-Terrorism Laws" shall mean any laws relatiimgterrorism or money laundering, including ExeeetDrder No. 13224 and the USA
Patriot Act.

"Applicable Laws" means with respect to any Persoose laws, rules, regulations, statutes and andies that apply to that Person or its
business, undertakings, property or securities.

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

"AREC" means Amerco Real Estate Company, a Nevadz#ocation.
"Asset" means any asset or property.

"Availability" means, as of any date of determioatiif such date is a Business Day, and determamdite close of business on the
immediately preceding Business Day, if such datgedérmination is not a Business Day, the amouattttie Borrowers are entitled to borrow
as Advances (as defined in the New Credit Agreenerder Section 2.1 of the New Credit Agreemerte(adiving effect to all then
outstanding Obligations (as defined in the New @r&dreement) (other than Bank Product Obligatiasdefined in the New Credit
Agreement) and all sublimits and reserves appleabler the New Credit Agreement).

"Bank Lenders" means the "Lenders" as definedérNbw Credit Agreement.

"Bank Lenders' Agent" means Wells Fargo Foothilt.] a California corporation, solely in its capgaes administrative agent and collateral
agent for the Bank Lenders under the New CredieAgrent, and any successor thereto.

"Bank Lenders' Collateral Agent" means the Bankdszs' Agent, in its capacity as collateral agentlie benefit of the Bank Lenders under
the Intercreditor Agreement, or any successor there

"Bankruptcy Code" means Title 11 of the United &atode; provided that when the context so requiitbsrespect to the Canadian
Subsidiaries, "Bankruptcy Code" shall mean the Bapiicy and Insolvency Act (Canada) or the Compaesditors Arrangement Act
(Canada), in any case, as in effect from timenteti

"Bankruptcy Law" means the Bankruptcy Code or damjlar federal, provincial, or state law for thdie¢ of debtors.

"Benefit Plan" means a "defined benefit plan" (afreed in Section 3(35) of ERISA) for which any Bmwer or any Subsidiary or ERISA
Affiliate of any Note Party has been an "employ@s defined in Section 3(5) of ERISA) within thesp@ years.
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"Blocked Person" means:
(a) a Person that is listed in the annex to, otherwise subject to the provisions of, Executiveeéd No. 13224;

(b) a Person owned or controlled by, or actingoioon behalf of, any Person that is listed in theex to, or is otherwise subject to the
provisions of, Executive Order No. 13224;

(c) a Person or entity with which any bank or otfireincial institution is prohibited from dealing otherwise engaging in any transaction by
any Anti-Terrorism Law;

(d) a Person or entity that commits, threatensoospires to commit or supports "terrorism" as dadim Executive Order No. 13224;

(e) a Person or entity that is named as a "spgdabignated national” on the most current listlishled by OFAC at its official website or a
replacement website or other replacement offiaiddlisation of such list; or

(f) a Person or entity who is affiliated with a Bamn or entity listed above.

"Board of Directors" means the board of directarsgomparable managers) of the Company or any cttesrthereof duly authorized to act
on behalf thereof.

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

"Borrowers" means the Company, AMERCO Real Estate@any, a Nevada corporation, AMERCO Real Estatafgamy of Alabama, Inc.,
an Alabama corporation, AMERCO Real Estate Compmdriyexas, Inc., a Texas corporation, Five PAC Camypa Nevada corporation,
Fourteen PAC Company, a Nevada corporation, One €&i@@pany, a Nevada corporation, Seven PAC ComaNgvada corporation,
Sixteen PAC Company, a Nevada corporation, Ten BA@pany, a Nevada corporation, U-Haul Co. of AlasikaAlaska corporation, U-
Haul Co. of Arizona, and Arizona corporation, U-H&w. of Florida, a Florida corporation, U-Haulldéwaii, Inc., a Hawaii corporation, U-
Haul International, Inc., a Nevada corporation, sotkers Property Corporation, a New York corpanati

(Such Borrowers are referred to hereinafter eadividually as a "Borrower".)

"Business Day" means a day other than a Saturdmd&y or other day on which banking institution®Niew York, New York are authorized
or required by law to close.

"Canadian Income Tax Act" means the Income Tax(€ethada), R.S.C. 1985 C.1 (5th Supp.), as amemdedtime to time.

3



"Canadian Subsidiaries" means, collectively, U-H&dnada) and U-Haul Inspections Ltd., a BritistuGtbia corporation.

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

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

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

"Cash Equivalents" means (a) marketable direcgahbbins issued or unconditionally guaranteed bytthited States or issued by any agency
thereof and backed by the full faith and credithef United States, in each case maturing withiedr yrom the date of acquisition thereof, (b)
marketable direct obligations issued by any stath@United States or any political subdivisionaofy such state or any public instrument;
thereof maturing within 1 year from the date of@sdion thereof and, at the time of acquisitioayimg one of the two highest ratings
obtainable from either Standard & Poor's Ratingupr(/S&P") or Moody's Investors Service, Inc. ("Miys"), (c) commercial paper
maturing no more than 270 days from the date dtiwe thereof and, at the time of acquisition, hgva rating of at least A-1 from S&P or at
least P-1 from Moody's, (d) certificates of deposibankers' acceptances maturing within 1 yean filte date of acquisition thereof issued by
any bank organized under the laws of the UniteteStar any state thereof having at the date ofisitigun thereof combined capital and
surplus of not less than $250,000,000, (e) demaqubBit Accounts maintained with any bank organizeder the laws of the United State:
any state thereof so long as the amount maintaimtbdany individual bank is less than or equal 19®,000 and is insured by the Federal
Deposit Insurance Corporation, and (f) Investméntaoney market funds substantially all of whosgeds are invested in the types of assets
described in clauses (a) through (e) above.

"Certificate(s) of Title" means a certificate eunting the title to a Vehicle.

"Change of Control" means (a) any "person” or "gtofwithin the meaning of Sections 13(d) and 14{fithe Exchange Act), other than
Permitted Holders, becomes the beneficial ownedéfised in Rules 13d-3 and 13dinder the Exchange Act), directly or indirectl{30%,

or more, of the Stock of the Company having thhtrig vote for the election of members of the Baafr®irectors, (b) a majority of the
members of the Board of Directors do not consti@batinuing Directors, (c) any Borrower ceaseswm,odirectly or indirectly, and control
100% of the outstanding capital Stock of any ofSitdbsidiaries extant as of the Issue Date unlesdiiposition, liquidation or merger of such
Subsidiary was permitted by Section 5.03 heregf(i{chll or substantially all of the assets of tBempany and its Restricted Subsidiaries (as
defined in the New AMERCO Notes Indenture) are swldtherwise transferred to any Person other éhdrholly-Owned Restricted
Subsidiary (as defined in the New AMERCO Notes hidee) that is a Note Party or (ii) the Companysmiglates or merges with
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or into another Person or any Person consolidateseoges with or into the Company, in either caseeun this clause (d), in one transactiol

a series of related transactions in which immetjiafer the consummation thereof Persons ownirtgngcstock representing in the aggrec

a majority of the total voting power of the votistpck of the Company immediately prior to such comsation do not own voting stock
representing a majority of the total voting poweéthe voting stock of the Company or the survivorgransferee Person, or (e) the Company
shall adopt a plan of liquidation or plan of digg@n or any such plan shall be approved by thekétolders of the Company.

"Chapter 11 Case" means Case NO. BK-03-52103-GWHerUnited States Bankruptcy Court for the DistoictNevada.

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

"Class A Definitive Note" means one or more DefigtNotes that do not bear and are not requirdsbts the Private Placement Legend
substantially in the form of Exhibit A.

"Class A Global Note" means a permanent global [Sotestantially in the form of Exhibit A attachedéte that bears the Global Note
Legend and that has the "Schedule of Exchangegerklsts in the Global Note" attached thereto,thatlis deposited with or on behalf of ¢
registered in the name of the Depositary, repr@sgat series of Notes that do not bear the PriRtaeement Legend.

"Class A Notes" means the $120.0 million of 9.0%®wl Lien Senior Secured Notes due 2009 to bedssnehe Issue Date in accordance
with this Agreement and pursuant to Section 114thefBankruptcy Code, and any additional Class Aellissued in the Exchange Offer
pursuant to Section 2.06(f) hereof.

"Class B Definitive Note" means a Definitive Noteabing the Private Placement Legend substantiallize form of Exhibit B.

"Class B Global Note" means a global Note subsilintin the form of Exhibit B attached hereto thaiars the Private Placement Legend and
that has the "Schedule of Exchanges of Interedtseitslobal Note" attached thereto, and that idiépd with or on behalf of and registered
in the name of Depository, representing the serfi€dass B Notes.

"Class B Notes" means the $80.0 million of 9.0%d®elcLien Senior Secured Notes due 2009 to be issndle Issue Date in accordance
with this Agreement and pursuant to Regulation EhefSecurities Act.

"Class B Purchase Agreement" means the Note Pedkgreement, dated as of March __, 2004, by anchgrttee Company, the Guarantors
and the purchasers of the Class B Notes, as suebragnt may be amended, modified or supplementead ime to time.

"Code" means the New York Uniform Commercial Cagkein effect from time to time.
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"Co-Collateral Trustee" means a Person actingljoimith the Collateral Trustee as collateral agemder this Agreement, the Intercreditor
Agreement and the Security Documents.

"Collateral" means all of each Note Party's now edvor hereafter acquired right, title, and intemrestnd to each of the following:
(a) Accounts,

(b) Books,

(c) Chattel Paper,

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

(f) Equipment,

(9) General Intangibles,

(h) Inventory,

() Investment Property,

() Negotiable Collateral,

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

(m) money, cash, Cash Equivalents, or other as$each such Note Party that now or hereafter domoethe possession, custody, or control
of any Bank Lender, the Bank Lenders' Agent, thestige or any Holder and are held for the benetihefHolders,

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

(o) to the extent not included in the foregoind other personal property of the Note Parties gflkand or description (including, without
limitation, with respect to either Canadian Guavanall "personal property” (as defined in the PP8fsuch party and all "proceeds" (as
defined in the PPSA) thereof);

provided, however, that the Excluded Assets shalbe included in the Collateral.
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"Collateral Access Agreement" means a landlord emibailee waiver, mortgagee waiver, or acknowleuga of any lessor, warehouseman,
processor, mortgagee, assignee, or other Perqmsgession of, having a Lien upon, or having righteiterests in the Equipment or
Inventory, in each case in the same form and snbstas delivered to the Bank Lenders' Agent udeNew Credit Agreement, with such
modifications as are necessary to reflect thafitlustee's Liens in the Collateral are securityrgges, second in priority only to the first
priority security interests granted to Bank LentdAgent pursuant to the New Credit Agreement.

"Collateral Trustee" means Wells Fargo Bank, NaAnational banking association, in its capacitg@kateral agent under this Agreement,
Intercreditor Agreement and the Security Documéantshe benefit of the Holders, or any successereto.

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

"Commercial Tort Claims" means any Person's nowemhar hereafter acquired right, title and intereih respect to any "commercial tort
claim" as such term is defined in the Code, ingigdwithout limitation, the PWC Litigation.

"Company" means AMERCO, a Nevada corporation, arydaad all successors thereto and not any of ibsifliaries.
"Confirmation Order" means the order entered inGhapter 11 Case on February 20, 2004, confirnfiedReorganization Plan.

"Consolidated" means, with respect to the Compthey/consolidation of the income statement accooiitise Company's Subsidiaries with
those of the Company, all in accordance with GAgi@yided, that "consolidated" will not include ¢ag consolidation of the accounts of
SAC Holding with the accounts of the Company buttfe inclusion of interest income earned on theahNotes and management fees
earned by U-Haul related to properties it manalgasare owned by SAC Holding; and (b) the constlideof the accounts of the Insurance
Subsidiaries with the accounts of the Company duttfe inclusion of pre-tax net income earned ydsses of) the Insurance Subsidiaries.

"Consolidated Cash Interest Expense" means, fopangd, the Consolidated Interest Expense of tha@ny paid in cash for such period
(including, without limitation, the Unused Line Be@s defined in the New Credit Agreement), therggt component of any deferred
payment obligations, the interest component ofajiments associated with Capitalized Lease Obtigaticommissions, discounts and other
fees and charges incurred in respect of a Lett@redlit (as defined in the New Credit Agreementpamnkers' acceptance financing and net
payments pursuant to Hedge Agreements), provideiddbnsolidated Cash Interest Expense shall exdhideest expense accrued or
capitalized during such period.

"Consolidated Charges" means, for any period, aimaerdinary and/or non-recurring Consolidated gkarof the Company, representing
restructuring charges, payments to restructuringritial advisors and legal counsel, non-cash immait of asset charges and other non-cash
write-offs that were deducted in arriving at Coindated Net Income; provided,
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however, (a) the aggregate amount of Consolidatet@es calculated for the 3-month period endingdd&1, 2004 shall not exceed
$75,000,000, (b) the aggregate amount of Conselil@harges calculated for the 3-month period endlimg 30, 2004 shall not exceed
$3,800,000, (c) the aggregate amount of Consolid@tearges calculated for the 6-month period en8iegtember 30, 2004 shall not exceed
$7,500,000, (d) the aggregate amount of Consolidatearges calculated for the 9-month period enBiagember 31, 2004 shall not exceed
$11,300,000, and (e) the aggregate amount of Cdiasedl Charges calculated for the 12-month penatirgg March 31, 2005 and as of the
end of each fiscal quarter thereafter shall noeesc$15,000,000.

"Consolidated EBITDA" means, for any period, thenswithout duplication, of (i) Consolidated Net &mae for such period; plus (ii)
Consolidated Interest Expense for such period; f@ijiprovision for Consolidated taxes of the Casmy based on income or profits for such
period (to the extent such income or profits werduded in computing the Consolidated Net Incomiestach period); plus (iv) Consolidated
depreciation, amortization and other non-cash esgefithe Company; plus (v) Consolidated Chargesaah case that were deducted in
determining the Consolidated Net Income for suatiople minus (vi) pre-tax net income of the Insurar8ubsidiaries; plus (vii) losses of the
Insurance Subsidiaries; minus (viii) gains fromesadf any Real Property; plus (ix) losses fromsafeany Real Property minus (x) to the
extent the Synthetic Leases (including any refiiragg; in whole or in part thereof), or any of thearg treated as Capital Leases in accord
with the requirements of GAAP, the amounts of gpatand interest due and paid under such Synthetises for such period, as such
principal amounts are set forth on Schedule 7 8{#)e New Credit Agreement as of the Issue Date.

"Consolidated Interest Expense" means, for anygdethe Consolidated interest expense of the Coynfmarsuch period, whether paid,
accrued or capitalized (including, without limitati amortization of original issue discount, nogtcanterest payments, the Unused Line Fees
(as defined in the New Credit Agreement), the ggecomponent of any deferred payment obligatithvesinterest component of all payments
associated with Capitalized Lease Obligations, casions, discounts and other fees and chargesrattur respect of a Letter of Credit (as
defined in the New Credit Agreement) or bankerseptance financing and net payments pursuant tgélAdreements).

"Consolidated Net Income" means, for any period,rtat income of the Company for such period, ddétexdhin accordance with GAAP,
provided that such net income is calculated pursteatihe income statement presentation set fortherdefinition of "Consolidated".

"Continuing Director" means (a) any member of tteaii of Directors who was a director (or comparabémager) of the Company on the
Issue Date, and

(b) any individual who becomes a member of the BadiDirectors after the Issue Date if such indidtwas appointed or nominated for
election to the Board of Directors by a majoritytleé Continuing Directors, but excluding any suaflividual originally proposed for election
in opposition to the Board of Directors in officete Issue Date in an actual or threatened electmtest relating to the election of the
directors (or comparable managers) of the Compasgiich terms are used in Rule 14a-11 under tHeaBge Act) and whose initial
assumption of office resulted from such conteghersettlement thereof.

8



"Control Agreement" means a control agreement erelcand delivered by the Company or one of its Wlidrses, the Trustee, and the
applicable securities intermediary with resped ®ecurities Account or a bank with respect to pd3& Account, in the same form and
substance delivered to the Bank Lenders' AgentruthgeNew Credit Agreement, with such modificatiassare necessary to reflect that the
Trustee's Liens in the Collateral subject theregos@curity interests, second in priority onlyhe first priority security interests granted to
Bank Lenders' Agent pursuant to the New Credit Agrent.

"Corporate Trust Office of the Trustee" shall béhat address of the Trustee specified in Sectiod2lBereof or such other address as to v
the Trustee may give notice to the Company.

"Copyright Security Agreement” means that certaipycight security agreement executed and delivbyeglach of the Note Parties that own
copyrights as of the Issue Date and the Trusteheisame form and substance as delivered to thk Banders' Agent under the New Credit
Agreement, with such modifications as are necedsamgflect that the Trustee's Liens in the Colialtsubject thereto are security interests,
second in priority only to the first priority sedyrinterests granted to Bank Lenders' Agent purst@the New Credit Agreement.

"Custodian" means any receiver, trustee, assidigggdator or similar official under any Bankrupttaw.
"DDA" means any checking or other demand deposib@aat maintained by any Borrower.
"Dealer List" means, at any date, a report of the@ and location of all U-Haul Dealers as of suated

"Dealership Contract" means a U-Haul dealershigrachbetween a subsidiary of U-Haul, on the omedhand a U-Haul Dealer, on the other
hand.

"Default” means any event, condition, or defauditftwith the giving of notice, the passage of toné&oth, 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 or Exhibit Bereto, as applicable, except that such Note sbalbear the Global Note Legend and shall
not have the "Schedule of Exchanges of InteredfserGlobal Note" attached thereto.

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

"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 deposigaeunder 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.

"DIP Loan Agreement" means that certain Senior BstBuper-Priority Debtor-in-Possession Loan aecliBty Agreement, dated as of
August 15, 2003, among the Company, AREC, Wellg&&oothill, Inc., as agent, and the various lesgarty thereto, as amended by that
certain First Amendment to Loan and Security Agreehtated as of September 23, 2003.

"DIP Obligations" means, as of any date of deteatiim, all Obligations (as defined in the DIP La®greement) outstanding under the DIP
Loan Agreement, including any Advances (as defingtie DIP Loan Agreement) outstanding (includiwithout limitation, the face amount
of any outstanding Letter of Credit issued purstarthe DIP Loan Agreement), the Term Loan (asngefiin the DIP Loan Agreement) and
accrued interest, fees and other charges payadieuhder.

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

"Dormant Subsidiaries" means, collectively, EJO1f8,,lan Arizona corporation, Japal, Inc., a Newamtporation, M.V.S., Inc., a Nevada
corporation, Pafran, Inc., a Nevada corporatiomph®ear, Inc., a Nevada corporation, and Picacho Reestments Co, a Nevada corporat

"ECF Carry Forward Amount" means, at any time dédwination, (a)(i) as of the Issue Date throught&mber 30, 2004, $3,335,000, (ii) as
of October 1, 2004 through March 30, 2005, 50% afrBwers' Excess Cash Flow (whether positive oatieg) for the period commencing
on the Issue Date and ending on September 30, P@84d on unaudited financial statements providele Trustee pursuant to Section 4.04
(@), or (iii) as of March 31, 2005 and at all timereafter, 50% of Borrowers' Excess Cash FlowHerfiscal year ending March 31, 2005
(whether positive or negative), based on the additencial statements provided to the Trusteeyamsto Section 4.04(b), plus Borrowers'
Excess Cash Flow for each fiscal year thereafteth@ extent positive) for which audited finanatdtements have been provided to the
Trustee pursuant to

Section 4.04(b), minus (b) the sum of (i) the aggte amount of dividends paid in arrears on accofiite preferred stock of the Company
on or after January 1, 2004 made from BorrowerseBg Cash Flow pursuant to clause (c) of Sectibh, Bnd (ii) the aggregate amount of
prepayments of the principal amount of the Indetsd under the New AMERCO Notes and the Notes rfinadeBorrowers' Excess Cash
Flow after the Issue Date pursuant to clause (Seaftion 5.08(a)(v), in each case on a cumulatagisb

"Effective Date" shall have the meaning set fortlthie Reorganization Plan.

"Environmental Actions" means any complaint, summaitation, notice, directive, order, claim, ldiipn, investigation, judicial or
administrative proceeding, judgment, letter, orottommunication from any Governmental Authoritlyaay third party involving violations
of Environmental Laws or releases of Hazardous N#efrom (a) any assets, properties, or busireesbany Borrower or any predecessor in
interest, (b) from adjoining properties or busimssor (c) from or onto any facilities which recmivHazardous Materials generated by any
Borrower or any predecessor in interest.
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"Environmental Indemnity Agreements" means, coilexdy, those certain environmental indemnity agreata executed and delivered by
Note Parties in favor of the Trustee, in the saonmfand substance as delivered to Bank LendersitAgeler the New Credit Agreeme

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

RCRA; the Federal Water Pollution Control Act, 33LL.

Section 1251 et seq.; the Toxic Substances CoAttpll5 U.S.C. Section 2601 et seq.; the Clean®sir 42 U.S.C. Section 7401 et seq.; the
Safe Drinking Water Act, 42 U.S.C. Section 3803e}.; the Qil Pollution Act of 1990, 33 U.S.C. $act2701 et seq.; the Emergency
Planning and the Community Right-to-Know Act of 6382 U.S.C. Section 11001 et seq.; the Hazardaate4l Transportation Act, 49
U.S.C. Section 1801 et seq.; and the Occupaticafetysand Health Act, 29 U.S.C. Section 651 et @eche extent it regulates occupational
exposure to Hazardous Materials); any state aral tocforeign counterparts or equivalents, in esa¥e as amended from time to time.

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

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

"Equipment” means any Person's now owned or hereatguired right, title, and interest with respectquipment, machinery, machine
tools, motors, furniture, furnishings, fixtures,hieles, tools, parts, goods (other than consumedgdarm products, or Inventory), wherever
located, including all attachments, accessorieessions, replacements, substitutions, additionsjraprovements to any of the foregoing.

"ERISA" means the Employee Retirement Income Sgciit of 1974, as amended, and any successottestereto.

"ERISA Affiliate” means (a) any Person subject RIEA whose employees are treated as employed bsatine employer as the employees
of a Borrower or a Subsidiary of a Borrower undR€ISection 414(b), (b) any trade or business suleERISA whose employees are
treated as employed by the same employer as thiogees of a Borrower or a Subsidiary of BorrowedemlRC Section

414(c), (c) solely for purposes of Section 302 BI&A and Section 412 of the IRC, any organizatigbject to ERISA that is a member of an
affiliated service group of which a Borrower or abSidiary of Borrower is a member under IRC

Section 414(m), or (d) solely for purposes of SatB802 of ERISA and Section 412 of the IRC, anysBreisubject to ERISA that is a party to
an arrangement with a Borrower or a Subsidiary of a
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Borrower and whose employees are aggregated vétbritployees of a Borrower or a Subsidiary of a @@er under IRC Section 414(0).
"Event of Default" has the meaning set forth intfec6.01.

"Excess Availability" means the amount, as of tagedany determination thereof is to be made, egudle difference between (a) the lesst
() the Borrowing Base (as defined in the New Crégjreement) or

(i) the sum of (1) the Maximum Revolver Amount ¢@efined in the New Credit Agreement) plus (2) Teem Loan Amount (as defined in
the New Credit Agreement), and (b) the Obligatitasdefined in the New Credit Agreement) then amiging.

"Excess Availability Test" means, at the time ofment of any Indebtedness under the New AMERCO &oteéNotes pursuant to Section 5.8
(&)(v)(ii) or at the time of declaration or paymeifiany dividend or dividend in arrears pursuarséation 5.11(b) or Section 5.11(c),
respectively, (a) Borrowers' Excess AvailabilityplQualified Cash (as reported to the Bank Lendgysht by Borrowers pursuant to Section
6.2(a) of the New Credit Agreement), exceeds (8,830,000 plus (ii) the amount of such dividendlebt payment as of the date of such
payment and as of the month end for each of theegdieg consecutive 12 fiscal months immediatelg@tding such payment date, and (b)
after giving effect to such payment, Borrowers' &g Availability plus Qualified Cash, as reflectedhe Projections (as defined in the New
Credit Agreement) most recently delivered to Baekders' Agent pursuant to Section 6.3(c) of the Keedit Agreement, is projected to
exceed $35,000,000 for the month end of each of 2éscal months immediately succeeding such paymate.

"Excess Cash Flow" means, for the fiscal year maxsgntly ended prior to any determination datelzambd upon the audited financial
statements delivered by Borrowers pursuant to Seetio4(b), (a) Consolidated EBITDA, minus (b) shen of (i) Consolidated Cash Interest
Expense, plus (ii) Capital Expenditures permittedeinder, plus (iii) payments of the principal amioof Funded Debt (other than advances
made under the revolving credit facility contairnedhe New Credit Agreement and advances and preeais of the Notes and the New
AMERCO Notes paid from the Borrowers' Excess Cdslw pursuant to clause (2) of Section 5.08(a)(eewof) paid during such period and
other permitted debt service payments made, plufe@eral, state and local income taxes paid ihcasnus (c) the aggregate amount of
dividends paid on account of the Stock of the Camgmuring such fiscal year pursuant to clause {b) o

Section 5.11.

"Exchange Act" means the U.S. Securities ExchangeoP1934, as amended from time to time.
"Exchange Notes" means the Class A Notes issutittiExchange Offer pursuant to Section 2.06(f) dfere
"Exchange Offer" has the meaning set forth in tegiBration Rights Agreement.

"Exchange Offer Registration Statement" has theningaset forth in the Registration Rights Agreement
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"Excluded Assets" means (a) Real Property subjettted Synthetic Leases and the proceeds receiwedtfre monetization of such Real
Property,

(b) the Junior Notes and proceeds received fronmibieetization of Junior Notes, (c) all Real Propest forth on Schedule E-1 of the New
Credit Agreement under contract of sale as of $sad Date and proceeds received from any such(dpkd| Real Property subject to a first
priority Lien of Oxford as of the Issue Date, asfeeth on Schedule E-1 of the New Credit Agreement

(e) all Real Property designated as "Surplus Regdd?ty" as of the Issue Date, as set forth on @deeE-1 of the New Credit Agreement and
any proceeds received from any sale of such Repldty, (f) the Company's Stock of the Insuranclesgliaries and the proceeds received
from the monetization of such Stock, (g) proceedsxicess of $50,000,000 from any settlement, juddmeother recovery from the PWC
Litigation, (h) Vehicles (including any tow dolly auto transport) that, as of the Issue Date atbayeafter become, and remain subject to, a
TRAC Lease Transaction, and proceeds from theagaach Vehicles to the extent no Note Party hgsrigihts to or interest in such
proceeds, except to the extent such Vehicles besaoiject to the Trustee's Liens pursuant to Seé&idh hereof, (i) Vehicles (including any
tow dolly or auto transport) that become and rensaisject to the PMCC Leveraged Lease and proceensthe sale of such Vehicles to the
extent no Note Party has any rights to or intdrestich proceeds, and (j) the cash collateral adsaet forth on Schedule 2.7(e) to the New
Credit Agreement.

"Executive Order No. 13224" shall mean ExecutivdégdiNo. 13224 on Terrorist Financing, effective t8afber 24, 2001, as the same has
been, or shall hereafter be, renewed, extendedhdadeor replaced.

"Fair Market Valuation" means the most recent fiasirket valuation acceptable to the Bank Lendera third party appraiser acceptable to
the Bank Lenders of the Real Property Collaterattis subject to a valid and perfected Truste@s (second only to the first priority
security interests granted to Bank Lenders' Agensymnt to the New Credit Agreement), subject ¢mliPermitted Liens of the type descril
in clauses (a), (b), (¢), (),

(), (k), () and (n) of the definition thereof.

"Family Member" means, with respect to any indiatspouse and lineal descendants (including aml@énd grandchildren by adoption) of
such individual, the spouses or each such linesdatelants, and the lineal descendants of suchri@erso

"Family Trusts" means, with respect to any indidfwany trusts, limited partnerships or other @diestablished for the primary benefit of
executor or administrator of the estate of, or olbgal representative of, such individual.

"FEIN" means Federal Employer Identification Number

"Funded Debt" means without double-counting, wébpect to the Company on a Consolidated basid,as/alate of determination, all
obligations of the type described in clauses (aubh (c) and clause (e) of the definition of "Ibtedness" and clause (f) of such definition
with respect to any guaranty of any of the foregpand specifically including, without limitatiothe amount of outstanding Obligations
hereunder.
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"GAAP" means generally accepted accounting priesigls in effect from time to time in the Unitedt&saconsistently applied.

"General Intangibles" means any Person's now ownég@reafter acquired right, title, and intereghwespect to general intangibles (as that
term is defined in the Code), including paymenammgibles, contract rights, rights to payment, sgintising under common law, statutes, or
regulations, choses or things in action, goodalkents, trade names, trademarks, servicemarkgrigbfs, blueprints, drawings, purchase
orders, customer lists, monies due or recoverabla pension funds, route lists, rights to paymewt ether rights under any royalty or
licensing agreements, infringement claims, compptegrams, information contained on computer dakisipes, software, literature, reports,
catalogs, pension plan refunds, pension plan reflaichs, insurance premium rebates, tax refunds$taarefund claims, and any and all
Supporting Obligations in respect thereof, and atiwgr personal property other than goods, monegoiats, Chattel Paper, Commercial -
Claims, Deposit Accounts, Investment Property, ldadotiable Collateral.

"Global Note Legend" means the legend set fortBdntion 2.06(g), which is required to be place@lbGlobal Notes issued under this
Agreement.

"Global Notes" means, individually and collectiveach of the Class A Global Notes and Class B &IbNbtes, substantially in the form of
Exhibit A and Exhibit B hereto, respectively, isdur accordance with Section 2.01, 2.02, 2.06, 211 2.10 hereof.

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

"Governmental Authority" means any federal (inchglthe federal government of Canada), state, petliriocal or other governmental or
administrative body, instrumentality, departmemntagency, or any court, tribunal, administrativatieg body, arbitration panel, commission
or other similar dispute-resolving panel or body.

"Guarantee" means a direct or indirect guarantegnyyPerson of any Indebtedness of any other Parsdimcludes any obligation, direct or
indirect, contingent or otherwise, of such Pergahto purchase or pay (or advance or supply fdadthe purchase or payment of)
Indebtedness of such other Person (whether atigingrtue of partnership arrangements, or by agergmto keep-well, to purchase assets,
goods, securities or services (unless such pur@drasegements are on arm's-length terms and ageseninto in the ordinary course of
business), to take-or-pay, or to maintain finanstatement conditions or otherwise); or (2) enténéalfor 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 anttirect 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 avoidasfodoubt, SAC
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Holding shall not be a Guarantor under this Agrestmés of the Issue Date, all Guarantors are listedhe signature page of this Agreement.

"Guarantor Security Agreement" means, collectivelyg or more security agreements, hypothecationsher similar agreements executed
and delivered by Guarantors and the Trustee, isdh®e form and substance delivered by the Guastddhe Bank Lenders' Agent under
New Credit Agreement, with such modifications as recessary to reflect the fact that the Trustgefss in the Collateral subject thereto
security interests, second in priority only to fiist priority security interests granted to Bangriders' Agent pursuant to the New Credit
Agreement.

"Guaranty Agreement” means the Guaranty executédialivered by Guarantors and the Trustee, indneesform and substance delivered
by the Guarantors to the Bank Lenders' Agent utideNew Credit Agreement, with such modificatiossage necessary to reflect that the
Trustee's security interests are second in pritoitye first priority security interests grantedBank Lenders' Agent pursuant to the New
Credit Agreement.

"Hazardous Materials" means (a) substances thatedied or listed in, or otherwise classified uanst to, any Applicable Laws or
regulations as "hazardous substances," "hazardatesiais," "hazardous wastes," "toxic substanaasghy other formulation intended to
define, list, or classify substances by reasoretétdrious properties such as ignitability, cowigj reactivity, carcinogenicity, reproductive
toxicity, or "EP toxicity", (b) oil, petroleum, gretroleum derived substances, natural gas, nagasdliquids, synthetic gas, drilling fluids,
produced waters, and other wastes associatedhatbxploration, development, or production of craidlenatural gas, or geothermal
resources, (c) any flammable substances or exglegivany radioactive materials, and (d) asbestasy form or electrical equipment that
contains any oil or dielectric fluid containing &s of polychlorinated biphenyls in excess of 5@pper million.

"Hedge Agreement" means any and all agreementsaumgents now existing or hereafter entered inttheyCompany or its Subsidiaries that
provide for an interest rate, credit, commodityequity swap, cap, floor, collar, forward foreigrceange transaction, currency swap, cross
currency rate swap, currency option, or any contimnaof, or option with respect to, these or simttansactions, for the purpose of hedging
the Company's or its Subsidiaries' exposure tddhtons in interest or exchange rates, loan, teedihange, security or currency valuations
or commodity prices.

"Holder" means any registered holder, from timértee, of the Notes.

"Indebtedness" means (a) all obligations for bogdwnoney, (b) all obligations evidenced by bonébethtures, notes, or other similar
instruments and all reimbursement or other oblayeiin respect of letters of credit, bankers acueg@s, interest rate swaps, or other financial
products, (c) all obligations as a lessee undeit@ldpases, (d) all obligations or liabilities athers secured by a Lien on any asset of a
Person or its Subsidiaries, irrespective of whestuieh obligation or liability is assumed, (e) dlligations to pay the deferred purchase price
of assets (other than trade payables incurredeimttinary course of business and repayable inrdance with customary trade practices),
and (f) any obligation guaranteeing or
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intended to guarantee (whether directly or indlyegtiaranteed, endorsed, co-made, discounted J@msth recourse) any obligation of any
other Person that constitutes Indebtedness ungesfaitauses (a) through (e) above.

"Indirect Participant" means a Person who holdsreeficial interest in a Global Note through a R#tint.

"Insolvency Proceeding" means any proceeding comsatkhy or against any Person under any provisiagheoBankruptcy Code or under
any other state, provincial or federal (includihg federal laws of Canada) bankruptcy or insolvdaay assignments for the benefit of
creditors, formal or informal moratoria, composisy extensions generally with creditors, or progegsiseeking reorganization, arrangem
or other similar relief.

"Insurance Subsidiaries" means, collectively, Odfand RepWest.

"Intangible Assets" means, with respect to any é¢terthat portion of the book value of all of sudrddn's assets that would be treated as
intangibles under GAAP.

"Intercreditor Agreement” means that certain Intedidor Agreement, as of even date herewith, betviiee Trustee and the Bank Lenders'
Collateral Agent, as amended, modified, supplenteretended or restated from time to time.

"Interest" means, with respect to all Notes, irgemn the Notes, and with respect to the Class d@Additional Interest, if any, on the Class
B Notes or Exchange Notes issued in exchange thes provided in the Registration Rights Agreetmen

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

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

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

"INW" means INW Company, a Washington corporation.
"IRC" means the Internal Revenue Code of 1986n a&ffect from time to time.
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"IRS" means the Internal Revenue Service of theddinbtates and any successor thereto.
"Issue Date" means the date on which the Notesragmally issued.

"Junior Notes" means those promissory notes isbye8AC Holding to Nationwide Commercial Co., anzama corporation, U-Haul and
Oxford prior to the Parent Relief Date, as amermtegstated after such date.

"Letter of Transmittal" means the letter of trantatito be prepared by the Company and sent tdaters of the Notes for use by such
Holders in connection with the Exchange Offer.

"Lien" means any interest in an asset securingbéigaiion owed to, or a claim by, any Person othan the owner of the asset, irrespectiv
whether (a) such interest shall be based on thenmmiaw, statute, or contract, (b) such intereati¢fe recorded or perfected, and (c) such
interest shall be contingent upon the occurrena®ofe future event or events or the existencemgsoture circumstance or circumstances.
Without limiting the generality of the foregoindpet term “Lien" includes the lien, security intereshypothec arising from a mortgage, deed
of trust, encumbrance, pledge, hypothecation, assigt, deposit arrangement, security agreemendittmmal sale or trust receipt, or from a
lease, consignment, or bailment for security puepand also including reservations, exceptiongpacbments, easements, rights-of-way,
covenants, conditions, restrictions, leases, anerditle exceptions and encumbrances affectind Regperty.

"Major Space Leases" means lease agreements putswaich the proposed demised premises exce®@8 Square feet and the proposed
term thereof, inclusive of all extensions and realsywexceeds 10 years.

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

"Material Adverse Change" means (a) a material mgvehange in the business, prospects, operatemdis of operations, assets, liabilities
or condition (financial or otherwise) of the Borresg and their Subsidiaries (other than the Insw&ubsidiaries) taken as a whole, (b) a
material impairment of the ability of a Note Patidyperform its obligations under the Note Documeatahich it is a party or of the ability of
the Trustee or the Holders to enforce the Obligatior realize upon the Collateral, or (c) a matémigairment of the enforceability or priori
of the Trustee's Liens with respect to the Colkdtas a result of an action or failure to act anghrt of a Borrower or a Subsidiary of a
Borrower (other than the Insurance Subsidiaries).tke avoidance of doubt, changes affecting SA@lidg shall constitute a "Material
Adverse Change."

"Material Contracts" means the agreements set tortSchedule M-1 to the New Credit Agreement, winciude each of the agreements (a)
filed in connection with any Note Party's SEC Fibrand in existence as of the Issue Date, (b) ¢x@dén connection with the Reorganization
Plan, and (c) those agreements to which any Naty Baa party and the loss or breach of which lighsNote Party would result in a Material
Adverse Change, as such agreements are in existartbe Issue Date or as amended to the extenttperhereunder.
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"Mortgage Policy" means mortgagee title insuranmécies (or marked commitments to issue the samelie Real Property Collateral isst

by the same title insurance company or compansesrig mortgagee title insurance policies in conoeaaith the mortgages granted purst

to the New Credit Agreement in amounts reasonadiigfactory to the Trustee assuring the TrusteetieaMortgages encumbering such F
Property Collateral owned by a Note Party are vafid enforceable mortgage Liens thereon (secondtonhe first priority security interests
granted to Bank Lenders' Agent pursuant to the Resdit Agreement) free and clear of all defects emcimbrances except Permitted Liens,
and the Mortgage Policies otherwise shall be imfand substance reasonably satisfactory to theégus

"Mortgages" means, individually and collectivelyyeoor more mortgages, hypothecs, deeds of truggexuls to secure debt, executed and
delivered by a Note Party in favor of the Trusfee the benefit of the Holders, in similar form asubstance to those delivered to the Bank
Lenders' Agent or the Fonde de pouvoir under the Beedit Agreement, with such modifications as 1ssegy to reflect the fact that the
Trustee's rights in the Collateral subject theegtoliens (second only to the first priority setumnterests granted to Bank Lenders' Agent
pursuant to the New Credit Agreement) that encurttieeReal Property Collateral and the related impneents thereto.

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

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

"Net Disposition" means the aggregate amount offNeteeds received by a Note Party from the diipasif any Equipment that is a cap
asset and any Real Property that constitutes aludedt Asset during any period.

"Net Proceeds" means, with respect to any assgosiison by the Company or any Subsidiary of thenPany or any proceeds from casualty
insurance received by the Company or any Subsidiaeyaggregate amount of cash or Cash Equivaleoésved for such assets, net of (a)
reasonable and customary transaction costs anahsepe(b) transfer taxes (including sales andaxess}, (c) amounts payable to holders of
applicable Permitted Liens hereunder to the exttattsuch Permitted Liens, if any, are senior iornty to the Trustee's Liens, (d) an
appropriate reserve for income taxes in accordaiteGAAP, and (e) appropriate amounts to be predids a reserve against liabilities or
otherwise held in escrow in association with anghsdisposition, in each case clauses (a) througto e extent the amounts so deductec
properly attributable to such transaction and pkeyédr reserved) by the Company or any Subsidiathe@ Company in connection with such
disposition or loss, including without limitatiorasonable and customary commissions and undemgvdigtounts, to a Person that is not an
Affiliate of the Company or such Subsidiary.
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"New AMERCO Note Documents" means, collectivelye tew AMERCO Note Indenture, the New AMERCO Noted auch other
documents executed by the Company in connectign\thith.

"New AMERCO Note Indenture" means the Indenturdnwéspect to the issuance of New AMERCO Notesdlistarch __, 2004, among t
Company, the guarantors listed on the signaturegpttereto, and The Bank of New York, as trusteeeging the New AMERCO Notes.

"New AMERCO Note Lenders" means those PersonsateatHolders" under the New AMERCO Note Indenture.

"New AMERCO Notes" means the 12% Senior Secureadlitated Notes Due 2011 in the principal amour# of issued
pursuant to the New AMERCO Note Indenture.

"New Credit Agreement" means the Loan and SecAgieement dated as of March __, 2004, by and ariéells Fargo Foothill, Inc., as

lead arranger, administrative agent, and Collatkgaint the Bank Lenders, the Borrowers, togethén amny guarantees, real property security
instruments, security agreements, and any oth&uiment, letter, certificate, or agreement enténéal or executed now or in the future, in
connection therewith, as any of the foregoing magibsequently amended, restated, refinanced dediuextended or replaced from time to
time whether by the same or any other agent, leoidgroup of lenders, and shall include agreemiantsspect of Hedging Obligations
designed to protect against fluctuations in interates and entered into with respect to loanstheater.

"Note Documents" means this Agreement (togethdr alitexhibits and schedules hereto), the NotesCthaish Management Agreements (as
defined in the New Credit Agreement), the Colldt&ecess Agreements, the Confirmation Order, thattx Agreements, the Copyright
Security Agreement, the Guarantor Security Agreéntea Guaranty Agreement, the Note Guarantee<& tivegonmental Indemnity
Agreements, the Mortgages, the Patent and TradeBelrity Agreement, the Quebec Security Documémsintercreditor Agreement, the
Stock Pledge Agreement, any other Security Docuraedtany other agreement entered into, now orariuture, by any Note Party in
connection with this Agreement or any other SegWibcument.

"Note Guarantee" means, collectively, the guarahieeach Guarantor of the Company's obligationgutids Agreement, the Notes and the
other Note Documents in favor of the Trustee, li@r henefit of the Holders, executed pursuant ttbeisions of this Agreement.

"Note Party" means the Company or any Guarantat,'Bote Parties" means the Company and all Guarsinto
"Notes" means the Class A Notes, the Class B Nwtdshe Exchange Notes.

"Obligation" means any principal, interest, premgjAdditional Interest, penalties, fees, indematficns, reimbursements, costs, expenses,
damages and other liabilities payable and any padace due under the documentation governing atgbitedness.

19



"OFAC" means the Office of Foreign Assets Contifahe United States Department of Treasury.

"Officer" means any of the following of the Compatlye Chairman of the Board of Directors, the Cligécutive Officer, the Chief Financ
Officer, the President, any Vice President, theaSueer or the Secretary.

"Officers' Certificate" means a certificate sigrmdtwo Officers.

"Organizational ID Number" means, with respectrig Rerson, the organizational identification numéogsigned to such Person by the
applicable governmental unit or agency of the flicson of organization or formation of such Person

"Oxford" means Oxford Life Insurance Company, aizéina corporation, and its Subsidiaries, whethev aristing or hereafter formed.
"Parent Relief Date" means June 20, 2003.
"Participant” means, with respect to the Deposjtarlperson who has an account with the Depositary.

"Patent and Trademark Security Agreement” meariscértain patent and trademark security agreemestuted and delivered by all Note
Parties that own patent or trademarks as of theelBate, and the Trustee, in the same form andanud¥sas delivered to the Bank Lenders'
Agent under the New Credit Agreement, with such ifilcations as necessary to reflect the fact thatTtustee's Liens in the Collateral
subject thereto are security interests, secondidmity only to the first priority security interesgranted to Bank Lenders' Agent pursuant to
the New Credit Agreement.

"PBGC" means the Pension Benefit Guaranty Corpmras defined in Title IV of ERISA, or any succestereto.

"Permitted Dispositions" means (a) sales or otlisgrasitions by the Borrowers or their Subsidiané&quipment that is substantially worn,
damaged, or obsolete in the ordinary course ofnlessi, as determined by the Borrowers or their Sidyi@s, as the case may be, (b) the u
transfer of money or Cash Equivalents by Borroveertheir Subsidiaries in a manner that is not gritéd by the terms of this Agreement or
the other Note Documents, (c) the licensing by Bwars or their Subsidiaries, on a non-exclusivesha$ patents, trademarks, copyrights,
and other intellectual property rights in the oadincourse of business, (d) sales or dispositibasp Excluded Asset,

(e) leases and licenses of sstifrage units to customers in the ordinary coufsmisiness, (f) the granting of billboard and ¢eWer leases o
any Real Property, (g) the granting of space leastiee ordinary course of business that do nostitie Major Space Leases, unless
otherwise consented to by the Bank Lenders' Adbhtlispositions of Real Property or any part tbérequired in connection with
condemnations or takings, or dispositions in lieeréof, where the compensation paid on accourgafiés immediately remitted to the Bank
Lenders' Agent, (i) so long as no Event of Defaak occurred and is continuing, dispositions of-tsagks, cargo vans and pickup trucks in
the ordinary course of the Company's and U-Hald&t fotation program, so long as the aggregatéowt value of box-
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trucks, cargo vans and pickup trucks subject tsfBels Liens does not decrease by more than (jp@@@O00 in any of (A) the first fiscal
quarter after the Issue Date (to be tested aseoéiid of such period), (B) the first two fiscal gees after the Issue Date (to be tested as of the
end of such period), (C) the first three fiscal @i after the Issue Date (to be tested as adrldeof such period), or (D) each 12-month
period thereafter (to be tested as of the end di &acal quarter), or (ii) $160,000,000 in the Beggate after the Issue Date, (j) the granting of
Permitted Easements, (k) so long as no Event cdldiefias occurred and is then continuing, the isallee ordinary course of business of
Vehicles acquired within the previous 130 daysdnreection with a TRAC Lease Transaction to therdtee obligations thereunder are
permitted by this Agreement, (I) the sale, disposibr replacement of Vehicles exchanged in conoeatith the PMCC Like Kind Exchan¢
Lease, (m) sales or other dispositions set forthénReorganization Plan and approved in the Qoation Order, (n) the sale of that certain
portion of the parcel of Real Property Collatecaldted at 471 South Road, Poughkeepsie, New Yatkglsubject to the lease purchase
option exercised prior to the Issue Date, andg@)png as no Event of Default shall be causecttherother dispositions of Real Property
Collateral with a Fair Market Valuation in an aggmée amount not to exceed either (i) $10,000,00hgwany fiscal year or

(i) $35,000,000 in total after the Issue Date galetherwise consented to by the Required Lengersided, however, the sale or other
disposition of any parcel of Real Property Collaték) shall result in a Note Party receiving predg in an amount of not less than 80% of
Fair Market Valuation of such Real Property Coltateand (y) with an appraised Fair Market Valuatéxceeding $7,000,000 shall not
constitute a Permitted Disposition, unless consktady the Required Lenders.

"Permitted Easements” means (a) easements, ligaiggets-of-way and other rights and privilegeshe nature of easements reasonably
necessary or desirable for the use, repair, or ter@@mce of any Real Property as herein providedanifirequired by applicable
Governmental Authority, the dedication or transfeunimproved portions of any Real Property ford:oaighway or other public purposes;
long as, in each case (i) such grant, dedicatidraosfer does not materially impair the valueeamaining useful life of the applicable Real
Property or the fair market value of such Real Brtypor materially impair or interfere with the useoperations thereof,

(i) such grant, dedication or transfer, in the Qamy's business judgment, is reasonably necessapnnection with the use, maintenance,
alteration or improvement of the applicable Realgerty and (iii) such grant, dedication or transfdt not cause the applicable Real Propt
or any portion thereof to fail to comply with theogisions of the Note Documents and all Applicatéev.

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

"Permitted Investments" means (a) Investments $h ead Cash Equivalents, (b) Investments in ndgletiastruments for collection, (c)
advances made in connection with purchases of gmossrvices in the ordinary course of businegsiniestments by any Note Party in any
other Note Party; provided, to the extent such $twent is in the form of Indebtedness, such Indkteiss shall be unsecured, (e) Investments
by U-Haul and Nationwide Commercial Co. evidencgdHe Junior Notes not to exceed the principal amoutstanding thereunder as of the
Issue Date (except for increases in principal tagybkolely from the accrual of interest theredf))payments by U-Haul and its Subsidiaries
of expenses on behalf of SAC
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Holdings pursuant to the Management Agreementsigiedvthat all such expenses are promptly reimbubyetie appropriate other parties to
the Management Agreements, (g) Investments in PNPBRPreferred or any of its or their Affiliates omaahby the Company or any of its
Subsidiaries or SAC Holding solely to the extemjuieed pursuant to the Company's obligations utiteSupport Party Agreements, so long
as (i) on the date of such Investment, BorrowexseEs Availability plus Qualified Cash (as reporgdBorrowers pursuant to

Section 6.2(a) of the New Credit Agreement) excé&d$35,000,000 plus (B) the amount of such Inwesit, as of the date of such payment
and as of the end of the month for each of theqalieg consecutive 12 fiscal months immediately @dérg such payment date, (ii) after
giving effect to such Investment, Borrowers' Excésailability plus Qualified Cash, as reflectedtire Projections (as defined in the New
Credit Agreement) most recently delivered to Baekders' Agent pursuant to Section 6.3(c) of the Keadit Agreement is projected to
exceed $35,000,000 as of the month end for eattiedf2 fiscal months immediately succeeding the dasuch Investment for each of the
fiscal months, and (iii) no Event of Default hagwged and is continuing or would result therefrgh),guarantees by the Company of the
obligations of its Subsidiaries that are Note [artd the extent such obligations are otherwismitied hereunder and are consistent with
practices, (i) payments by U-Haul and its Subsidgin the ordinary course of business and comgistih past practices of certain ordinary
course operating expenses on behalf of any U-Haalé) pursuant to a Dealership Contract, provitiatdthe applicable U-Haul Dealer
reimburses U-Haul and its Subsidiaries for all sexpenses in accordance with the provisions obDésalership Contract, (j) Hedge
Agreements, as permitted hereunder, and (k) oth@stments in an aggregate amount not to exce®@@®%B00 per year, unless otherwise
consented to by the Required Lenders.

"Permitted Liens" means (a) Liens held by the Teadbr the benefit of the Holders, (b) Liens fopaid taxes that (i) are not yet delinquent,
or

(i) are the subject of a Permitted Protest, (&nsi set forth on Schedule P-1 to the New Crediedgrent, (d) (i) the interests of lessors under
operating leases and under Synthetic Leases, ingwaahy refinancings thereof, and (ii) the intesasftthe lessor and indenture trustee under
the PMCC Leveraged Lease, (e) purchase money biethe interests of lessors in leased assets @ajgtal Leases to the extent that such
Liens or interests secure Purchase Money Indebssdmermitted hereunder and so long as such Liaohats only to the asset purchased or
acquired and the proceeds thereof, (f) Liens ayibynoperation of law in favor of warehousemendlards, carriers, mechanics, materialrr
laborers, or suppliers, incurred in the ordinaryrse of business and not in connection with thedwang of money, and which Liens either

(i) are for sums not yet delinquent or (ii) are subject of Permitted Protests,

(9) Liens arising from deposits made in connectidth obtaining worker's compensation or other unlayment insurance, (h) Liens or
deposits to secure performance of bids, tendetsases incurred in the ordinary course of busiaesisnot in connection with the borrowing
of money, (i) Liens granted as security for su@tappeal bonds in connection with obtaining suzhds in the ordinary course of business,
(j) Liens with respect to the Real Property Collat¢hat are exceptions to the commitments foe fitkurance issued in connection with the
Mortgages, as accepted by Bank Lenders' Agent uhdddew Credit Agreement, (k) with respect to &®al Property, Permitted Easements,
() Liens arising from judgments and attachmentsannection with court proceedings provided thatdttachment or enforcement of such
Liens would not result in an Event of Default hetéer and such Liens are subject to a Permittecerahd no material Collateral is subject
to a material risk of loss or forfeiture and thails in respect of such Liens
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are fully covered by insurance (subject to ordiremg customary deductibles) and a stay of execpigmding appeal or proceeding for revi
is in effect,

(m) Liens granted to the New AMERCO Note Lendenspant to the New AMERCO Note Documents on the griypdescribed in clauses
(b), (c), (e) and (f) of the definition of "Excludé\ssets" set forth in this Section 1.01, (n) Lignanted to the Bank Lenders' Agent pursuant
to the New Credit Agreement, and (0) Liens arisnogn the refinancing of the Obligations (as defimethe New Credit Agreement), which
do not result in the creation of additional firsiopity Liens in excess of the first priority Liems existence on the Issue Date.

"Permitted Protest" means the right of the Compamgny of its Subsidiaries, as applicable, to mioaémy Lien (other than any such Lien that
secures the Obligations), taxes (other than patardls or taxes that are the subject of a UnitateStfederal tax lien), or rental payment,
provided that

(a) a reserve with respect to such obligation tal#ished on such Person's Books in such amoustraguired under GAAP, (b) any such
protest is instituted promptly and prosecuted diliy by the Company or any of its Subsidiariesagslicable, in good faith, and (c) while
any such protest is pending, there will be no impant of the enforceability, validity, or prioritf any of the Trustee's Liens.

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

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

"PMCC Like Kind Exchange Lease" means that cefftéaster Equipment Lease Agreement dated as of Jun20B0, between Norwest Ba
Minnesota, National Association, as lessor, anddul Leasing & Sales Co., as lessee, and all angidgreements referenced therein, as
the foregoing exist on the Issue Date, and as aetktudthe extent permitted herein.

"PMCC Leveraged Lease" means that certain Equipiresse Agreement (U-Haul Trust No. 96-1) datedfakine 28, 1996 between Fleet
National Bank, as lessor, an-Haul Leasing & Sales Co., as lessee, and alllangihgreements referenced therein, as all ofdhegbing
exist on the Issue Date, and as amended to thetgpaemitted herein.

"PM Preferred" means PM Preferred Properties, laHexas limited partnership.

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

"PPSA" means the Personal Property Security Adf) affect from time to time in any applicable Cdizan province or territory.
"principal” means, with respect to the Notes, thagipal of the Notes.

"Private Placement Legend" means the legend st ifoSection 2.06(g) to be placed on all Classdéy issued under this Agreement ex
where otherwise permitted by the provisions of fkigseement.
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"Purchase Money Indebtedness" means Indebtednides fban the Obligations, but including Capitalizeease Obligations), incurred at the
time of, or within 20 days after, the acquisitidraay fixed assets for the purpose of financingakhny part of the acquisition cost thereof.

"PWC Litigation" means that certain claim filed the Company against PricewaterhouseCoopers oroot dbne 5, 2003 in the Superior
Court of Arizona, Maricopa County, No. CV2003-012038nd all related disputes between the CompanyPacdwaterhouseCoopers.

"Qualified Cash" means, as of any date of detertiinathe amount of unrestricted cash and Cashvatgprits of the Note Parties that is in
Deposit Accounts or in Securities Accounts, or aombination thereof, and after August 15, 2003 clwlsuch Deposit Account or Securities
Account is the subject of a Control Agreement anchaintained by a branch office of the bank or gées intermediary located within the
United States.

"Quebec Security Documents" means, collectivelytia deed of hypothec and issue of bonds by eacladian Subsidiary in favor of the
Fonde de pouvoir creating a hypothec in the pradcgmount of Cdn$1,320,000,000 in all the Cana@iabsidiaries' personal (movable) and
real (immovable) property, (b) the delivery ordgrdach Canadian Subsidiary to the Fonde de pouwithe 25% demand bond issued by
each Canadian Subsidiary to the Trustee and eettify the Fonde de pouvoir, and (d) the pledgeeageat by each Canadian Subsidiary
pledging the 25% demand bond in favor of the Trugtehe form and substance delivered to Bank Lendgent, with such modifications as
are necessary to reflect Trustee's security intgrescond in priority only to the first prioritgaurity interests granted to Bank Lenders' Agent
pursuant to the New Credit Agreement.

"Real Property" means any estates or interestaihproperty now owned or hereafter acquired byNotg Party and the improvements
thereto.

"Real Property Collateral" means the parcel or @larof Real Property identified on Schedule R-theoNew Credit Agreement and any Real
Property hereafter acquired by a Note Party on lvtlie Trustee has, or any Note Party is requiredd¢cordance with this Agreement or any
other Note Document) to grant a Lien.

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

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

"Registration Rights Agreement” means the RegistiaRights Agreement, dated as of March __, 2094 among the Company, the
Guarantors and the purchasers of the Class B Nadesjch agreement may be amended, modified otesnppted from time to time.

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

"Reorganization Plan" means that certain First AdeghJoint Plan of Reorganization dated Novembef@63, filed under Chapter 11 of the
United States Bankruptcy Code by the Company anB®@Rogether with any amendments or modificatidreseto.

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

"Required Holders" means at any time of determamati

(i) if at such time Class B Notes are then outstamdhen (1) the Holders of at least 75% of thgragate principal amount of the then
outstanding Class B Notes, and (2) Holders of aritgjin aggregate principal amount of the ClasN@tes then outstanding; and

(i) if at such time there are no Class B Notestartding, the Holders of a majority in aggregateqgipal amount of the Notes then
outstanding.

"Required Lenders" has the meaning ascribed tharét®e New Credit Agreement.

"Reservation Management System" means the softsystem known as "Microres,” which is used in comioecwnith customer reservations
of U-Haul products and services.

"Responsible Officer,” when used with respect ®nThustee, means any officer within the CorporatesfTOffice of the Trustee (or any
successor group of the Trustee) or any other afi€¢he Trustee customarily performing functionsitar to those performed by any of the
above designated officers and also means, witteotsp a particular corporate trust matter, angodificer to whom such matter is referred
because of such Person's knowledge of and famjliaith the particular subject.

"SAC Holding" means, collectively, SAC Holding Comation, a Nevada corporation, SAC Holding Il Cagtn, a Nevada corporation,
Montreal Holding Corporation, a Nevada corporatamg each of their respective Subsidiaries, whetber existing or hereafter formed.

"Sale Date" has the meaning set forth in Sectiod.5.
"SEC" means the United States Securities and Exgh@ommission and any successor thereto.

"SEC Filings" means, with respect to any Persdrrepbrts, documents and other information filedskigh Person pursuant to the Securities
Act, and the Securities Exchange Act
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of 1934, as amended, and all other rules and régntapromulgated by the SEC, including such Péssiled Form 10-K and subsequently
filed quarterly reports on Form 10-Q and curreporés on Form 8-K.

"Securities Account" means a "securities accousithat term is defined in the Code.
"Securities Act" means the Securities Act of 1983amended.
"Shelf Registration Statement" means a Shelf Regish Statement as defined in the RegistratiohRiggreement.

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

"Statutory Lien Payments" means all contributioeguired to be made by Company and its Subsidiptiesuant to the Canada Pension Plan
Act (Canada), provincial pension plan contributiomerkers compensation assessments, and employnsenance premiums payable under
Applicable Laws.

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

"Stock Pledge Agreement" means, collectively, onmore stock pledge agreements, in the form andtanbe similar to those delivered to
Bank Lenders' Agent under the New Credit Agreenfeith such modifications as necessary to refleetfitt that the Trustee's Liens in the
Collateral subject thereto are security interesgspnd in priority only to the first priority sedyrinterests granted to Bank Lenders' Agent
pursuant to the New Credit Agreement), executeddetislered by each Note Party that owns Stock $@lasidiary of the Company; provided
a Stock Pledge Agreement shall not be requiredimmection with the Stock of the Insurance Subsieathe Dormant Subsidiaries, INW, or
Storage Realty, L.L.C.

"Subsidiary" of a Person means a corporation, paship, limited liability company, or other entitywhich that Person directly or indirectly
owns or controls the shares of Stock having orginating power to elect a majority of the boarddafctors (or appoint other comparable
managers) of such corporation, partnership, limiggdaility company, or other entity; provided, hovez, PMSR, PM Preferred, SAC Holding
and SSI shall not be deemed to be SubsidiariesyoBarrower herein.

"Support Party Agreement" means, collectivelyft{gt certain Support Party Agreement dated as lfugey 28, 2003 by and among the
Company and PM Preferred in favor of GMAC Commeéridialding Corp., as administrative agent, as amdrigethe First Amendment to
Support Party Agreement dated as of June 13, 20@8B(ii) that certain PMSR Agreement to be datedfdlse Effective Date, by and among
the Company, PMSR, JP Morgan Chase Bank, as adminie agent, and lenders signatory thereto, ahease as amended prior to the I
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Date and after the Issue Date as permitted hepeavifled, in each case, such amendment does metse the obligations of any Note Party
thereunder).

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

"Synthetic Leases" means, collectively, (i) thatai@a Amended and Restated Master Lease and Opemrigage dated as of July 27, 1999
among U-Haul, AREC, the various lessors identifteglein and BMO Global Solutions, Inc. and anytedlalocumentation, (ii) that certain
Master Lease dated as of September 24, 1999 beBMeEnGlobal Capital Solutions, Inc. and AREC andg aglated documentation; and (i
that certain Canadian U-Haul Master Lease dated April 5, 2001 between Computershare Trust CorgpdrCanada, as successor to
Montreal Trust Company of Canada, and U-Haul (Cahaahd any related documentation, each as mayliseguently amended, restated or
refinanced to the extent permitted hereunder.

"Trustee" means the party named as such aboveausti€cessor replaces it in accordance with thicapfe provisions of this Agreement ¢
thereafter means the successor serving hereunder.

"TIA" means the Trust Indenture Act of 1939, as aded.

"TRAC Lease Transaction" means any operating oitaldpase (as determined in accordance with GA&Rgred into by any Note Party
pursuant to a "Terminal Rental Adjustment Clausa’e (including, without limitation, the PMCC LiKénd Exchange Lease) whereby (a)
the ownership of a Vehicle that is owned by suckeNRarty is transferred to a lessor within 130 dzfythe acquisition of such Vehicle or (ii)
the ownership of a Vehicle is transferred to adefy someone other than a Note Party, and (bYy#técle so transferred is leased back to
Note Party by such lesst

"Trustee's Liens" means the Liens granted by thm@@my and the Guarantors to the Trustee, for thefiieof the Holders of the Notes, unc
this Agreement, the Security Documents and therdtioée Documents.

"U-Haul" means U-Haul International, Inc., a Nevadaporation.
"U-Haul (Canada)" means U-Haul Co. (Canada) Ltdd&id Co. (Canada) Ltee, an Ontario corporation.

"U-Haul Dealer" means any Person that leases V&himh behalf of U-Haul in the ordinary course odibass pursuant to a Dealership
Contract, as identified on the Dealer List.

"USA Patriot Act" shall mean the Uniting and Strérening America by Providing Appropriate Tools Regd to Intercept and Obstruct
Terrorism Act of 2001, Pub. L. No. 107-56, 115 Sga2 (2001), as the same has been, or shall bereaf, renewed, extended, amended or
replaced.
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"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 Bloge Party represented by a certificate of
title.

"WPCarey Transaction" means the transaction whetbystorage (DE) Limited Partnership, a Delawanatied partnership, or other
Affiliate of W.P. Carey & Co., LLC, will acquire thReal Property that is subject to the Synthetasks (excluding Real Property located in
Canada) and such Synthetic Leases shall be p&idl Bnd terminated, all as more fully set forth ohedule W-1 to the New Credit
Agreement.

1.02 Other Definitions.

Defined in
Term Section
"Additional Documents" 11.09
"Authentication Order" 2.02
"Covenant Defeasance" 8.03
"DTC" 2.03
"Event of Default" 6.01
"Fonde de pouvoir" 11.16
"Guaranteed Obligations" 10.01
"Legal Defeasance" 8.02
"Paying Agent" 2.03
"Registrar" 2.03
"Sale Date" 5.04
"Security Documents" 11.01

1.03 Incorporation by Reference of Trust Indentice

Whenever this Agreement refers to a provision ef ThA, the provision is incorporated by referenc@nd 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;

"indenture trustee" or "institutional trustee" medhe Trustee; and

"obligor" on the Notes and the Note Guarantees sid@ Company and the Guarantors, respectivelyaapguccessor obligor upon the
Notes and the Note Guarantees, respecti
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All other terms used in this Agreement that arergef by the TIA, defined by TIA reference to anotbtute or defined by SEC rule under
the TIA have the meanings so assigned to them.

Terms defined under the New Credit Agreement afeteaced herein shall have the meanings ascribétbihlew Credit Agreement as of |
date hereof, notwithstanding any later modificatioriermination of the New Credit Agreement, uniessh modification is made in
accordance with Article IX hereof. Amendments tolsdefinitions as used herein may only be madedorm@ance with Article IX hereof.

1.04 Accounting Terms; GAAP.

Except as otherwise expressly provided hereirteaths of an accounting or financial nature shakt@estrued in accordance with GAAP, as
in effect from time to time; provided that for poges of determining compliance with any covenantasth in Article V, such terms shall be
construed in accordance with GAAP as in effecttandate of this Agreement applied on a basis camdisvith the application used in
preparing the Borrowers' audited financial statetseeferred to in Section 4.04. If any change icoating principles from those used in the
preparation of the audited financial statementsrretl to in Section 4.04 hereafter occasioned éytbmulgation of any rule, regulation,
pronouncement or opinion by or required by the k@l Accounting Standards Board (or successorgth®r agencies with similar
functions) would result in a change in the methbdatdculation of financial covenants, standardseoms found in Article | or Article V,
except as provided in Section 9.07, the partiestbeagree to enter into negotiations in order terarsuch provisions so as to equitably
reflect such changes with the desired result tattiteria for evaluating the Company's financtdition shall be the same after such
change as if such change had not been made; pdyvidevever, the parties hereto agree to consttierais of an accounting or financial
nature in accordance with GAAP as in effect pripahy such change in accounting principles ungilghrties hereto have amended the
applicable provisions of this Agreement.

1.05 Code.

Any terms used in this Agreement that are defimetthié Code shall be construed and defined as ghtifothe Code unless otherwise defined
herein.

1.06 Construction.

Unless the context of this Agreement or any otheteNDocument clearly requires otherwise, referetedise plural include the singular,
references to the singular include the pluraltémn "including” is not limiting, and the term "dn&as, except where otherwise indicated, the
inclusive meaning represented by the phrase "aridibe words "hereof," "herein," "hereby," "hereend and similar terms in this
Agreement or any other Note Document refer to Algjgeement or such other Note Document, as theroagebe, as a whole and not to any
particular provision of this Agreement or such otNete Document, as the case may be. Section, stitnseclause, schedule, and exhibit
references herein are to this Agreement unlesswibe specified. Any reference in this Agreemeninaihe other Note Documents to any
agreement, instrument, or document shall inclutlaltgrations, amendments,
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changes, extensions, modifications, renewals, cepl@nts, substitutions, joinders, and supplemérgseto and thereof, as applicable (suk
to any restrictions on such alterations, amendmehtnges, extensions, modifications, renewalsacements, substitutions, joinders, and
supplements set forth herein). Any reference haceany Person shall be construed to include seckoR's successors and assigns. Any
requirement of a writing contained herein or in tieer Note Documents shall be satisfied by thestrassion of a Record and any Record
transmitted shall constitute a representation aadamty as to the accuracy and completeness dffiienation contained therein.

1.07 Schedules and Exhibits.

All of the schedules and exhibits attached to Aggeement, together with any amendments, restatesysupplements, or other modifications
to such schedules and exhibits permitted herewsitdl be deemed incorporated herein by reference.

ARTICLE I
THE NOTES
2.01 Form and Dating.

(a) General. The Class A Notes and Class B Notedhanrelated Trustee's certificate of authenticasihall be substantially in the form of
Exhibit A and Exhibit B hereto, respectively. Eadbte shall include the Note Guarantee in the foffBxdibit C attached hereto, executed
each of the Guarantors existing on the date oistheance of such Note, the terms of which are pmated in and made a part of this
Indenture. The Notes may have notations, legenésdorsements required by law, stock exchangeorulsage (provided that any such
notation, legend, or endorsement is in a form nealsly acceptable to the Required Holders). Eacle Nball be dated the date of its
authentication. [The Notes shall be in denominatioh$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 execatimmhdelivery of this Agreement, expressly agresutth terms and provisions and to be
bound thereby. However, to the extent any provisibany Note conflicts with the express provisiafishis Agreement, the provisions of this
Agreement shall govern and be controlling.

(b) Global Notes. Class A Notes and Class B Natesdd in global form shall be substantially infttren of Exhibit A and Exhibit B attached
hereto, respectively (including the Global Note &ed thereon and the "Schedule of Exchanges ofdstiein the Global Note" attached
thereto). Class A Notes and Class B Notes issuddfinitive form shall be substantially in the foohExhibit A and Exhibit B attached
hereto, respectively (but without the Global Noegkend thereon and without the "Schedule of Exclan§iterests in the Global Note"
attached thereto). Each Global Note shall reprezgett of the outstanding Notes as shall be spddifierein and each shall provide that it
shall represent the aggregate principal amounttstanding Notes from time to time endorsed thegewhthat the aggregate principal amt
of outstanding Notes represented thereby may fiora to time be reduced or increased, as approptiateflect
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exchanges and redemptions. Any endorsement of lzaGMote to reflect the amount of any increaseemréase in the aggregate principal
amount of outstanding Notes represented thereliylshanade by the Trustee or the Depositary Cuatgdit the direction of the Trustee, in
accordance with instructions given by the Holderdlof as required by Section 2.06 hereof.

2.02 Execution and Authentication.

An Officer shall sign the Notes for the Companynbgnual or facsimile signature, and attested byremddfficer by manual or facsimile
signature.

If an Officer whose signature is on a Note no larfgdds that office at the time a Note is autheattid, the Note shall nevertheless be valid.

A Note shall not be valid until authenticated bg thanual signature of the Trustee. The signatuat Isé conclusive evidence that the Note
has been authenticated under this Agreement. ThedbTrustee's certificate of authentication df thiotes shall be substantially as set forth
in Exhibit A or Exhibit B, as applicable, attachieereto.

The Trustee shall authenticate Notes upon a wréitder of the Company in the form of an Officerst@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 accompanieainbgpinion of counsel of the Company
in a form reasonably satisfactory to the Trustee.

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 refetiartbis Agreement to authentication by the Traeisteludes authentication by st
agent. An authenticating agent has the same raghésr Agent to deal with Holders or the Company.

2.03 Registrar and Paying Agent.

The Company shall maintain an office or agency whéotes may be presented for registration of tearmf for exchange ("Registrar”) and
office or agency where Notes may be presentedépment ("Paying Agent") within the City and StafeNew York. The Registrar shall keep
a written register with the name and address di éhatder and the principal amount and stated istesEéeach Holder's Note, and of the
transfer and exchange of each Note. The Companyap@agint one or more co-registrars and one or raddiional paying agents. The term
"Registrar" includes any co-registrar and the t&Paying Agent" includes any additional paying agdiite Company may change any Paying
Agent or Registrar with the prior written conseftle Required Holders. The Company shall notify Tmustee 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
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The Company initially appoints The Depository TrG@Gstmpany ("DTC") to act as Depositary with resgedhe Global Notes.

The Company initially appoints the Trustee to acttee Registrar and Paying Agent and to act as gy Custodian with respect to the
Global Notes.

2.04 Paying Agent to Hold Money in Trust.

The Company shall require each Paying Agent otiaer the Trustee to agree in writing that the Payiggnt will hold in trust for the benefit
of Holders or the Trustee all money held by theifgAgent for the payment of principal, premiumgdeor Additional Interest, if any, or
interest on the Notes, and will notify the Trusté@ny default by the Company in making any sugmgent. While any such default
continues, the Trustee may require a Paying Agepay all money held by it to the Trustee. The Canypat any time may require a Paying
Agent to pay all money held by it to the Trustepob payment over to the Trustee, the Paying Agéother than the Company or a
Subsidiary) shall have no further liability for theney. If the Company or a Subsidiary acts asri@gigent, it shall segregate and hold in a
separate trust fund for the benefit of the Holddksnoney held by it as Paying Agent. Upon any baptcy or reorganization proceedings
relating to the Company, the Trustee shall serv@agéng Agent for the Notes.

2.05 Holder Lists.

The Trustee shall preserve in as current a foria smsasonably practicable the most recent listlalvks to it of the names and addresses of alll
Holders and shall otherwise comply with TIA Sect®i?(a). If the Trustee is not the Registrar, then@any shall furnish to the Trustee at
least seven Business Days before each interestguaytate and at such other times as the Trustegegagst 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.

(a) Transfer and Exchange of Global Notes. A Gldbate may not be transferred as a whole excepd&yepositary to a nominee of the
Depositary, by a nominee of the Depositary to tep@itary or to another nominee of the Depositany 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 if (i) the Company delivers to theustee notice from the Depositary that it is ulimg 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 Noted delivers a written notice to such ef

to the Trustee. Upon the occurrence of either efiteceding events in (i) or (ii) 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 deliveredkchange for, or in lieu of, a Global Note
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or any portion thereof, pursuant to this Sectid62r Section 2.07 or 2.10 hereof, shall be autbated and delivered in the form of, and s
be, a Global Note. A Global Note may not be exclealnfigr another Note other than as provided in $gistion 2.06(a), however, beneficial
interests in a Global Note may be transferred aotianged as provided in Section 2.06(b), (c) ohéheof.

(b) Transfer and Exchange of Beneficial Interestthe Global Notes. The transfer and exchange méfixal interests in the Global Notes
shall be effected through the Depositary, in acancg with the provisions of this Agreement andApplicable Procedures. Beneficial
interests in the Class B Global Notes shall beesttlip restrictions on transfer comparable to ttsetdorth herein to the extent required by
Securities Act. Transfers of beneficial interestshie Global Notes also shall require compliandh wither subparagraph (i) or (ii) below, as
applicable, as well as one or more of the othdofohg subparagraphs, as applicable:

(i) Transfer of Beneficial Interests in the Samelsall Note. Beneficial interests in any Class B @ldWote may be transferred to Persons who
take delivery thereof in the form of a beneficiatierest in the same Class B Global Note in accaelarnth the transfer restrictions set forth in
the Private Placement Legend. Beneficial intereséay Class A Global Note may be transferred teées who take delivery thereof in the
form of a beneficial interest in a Class A Globaitdl No written orders or instructions shall beuieed to be delivered to the Registrar to
effect the transfers described in this Section @){5.

(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§(bjove, 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 afi@akinterest in another Global Note in an amoeaqutal to the beneficial interest to be
transferred or exchanged and (2) instructions gimeatcordance with the Applicable Procedures donimg 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 transfemahange referred to in (1) above. Upon
consummation of an Exchange Offer by the Comparacaordance with Section 2.06(f) hereof, the rements of this Section 2.06(b)(ii)
shall be deemed to have been satisfied upon reogifite Registrar of the instructions containeth Letter of Transmittal delivered by the
Holder of such beneficial interests in Class B @lddotes. Upon satisfaction of all of the requiresefor transfer or exchange of beneficial
interests in Global Notes contained in this Agreehasd the Notes or otherwise applicable undeSeaurities Act, the Trustee shall adjust
the principal amount of the relevant Global Notg(sjsuant to Section 2.06(h) hereof.
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(iii) Transfer of Beneficial Interests in a Class3Bobal Note to Another Restricted Global Note. énbficial interest in any Class B Global
Note may be transferred to a Person who takesatglihereof in the form of a beneficial interesaimother Class B Global Note if the tran
complies with the requirements of Section 2.06{bafove and the Registrar receives from the hadleuch beneficial interest a certificate
the Registrar so requests or if the Applicable BPdoices so require, an opinion of counsel in foraso@ably acceptable to the Registrar to the
effect that such transfer is in compliance with 8eeurities Act.

(iv) Transfer and Exchange of Beneficial Interésta Class B Global Note for Beneficial Intereststie Class A Global Note. A beneficial
interest in any Class B Global Note may be exchadrgyeany holder thereof for a beneficial interesaiClass A Global Note or transferred to
a Person who takes delivery thereof in the forra béneficial interest in a Class A Global Notéh# exchange or transfer complies with the
requirements of Section 2.06(b)(ii) above and:

(1) such exchange or transfer is effected pursuatite Exchange Offer in accordance with the Regisin Rights Agreement and the holder
of the beneficial interest to be transferred, i thse of an exchange, or the transferee, in #eafe transfer, certifies in the applicable Lt
of Transmittal that it is not (1) a broker-deal@), a Person participating in the distribution lné Exchange Notes or (3) a Person who is an
affiliate (as defined in Rule 144) of the Company;

(2) such transfer is effected pursuant to the SReffistration Statement in accordance with the ®egion Rights Agreement; or

(3) the Registrar receives from the holder of doeheficial interest in a Class B Global Note; dritié Registrar so requests or if the
Applicable Procedures so require, an opinion ohseliin form reasonably acceptable to the Regittrére effect that such exchange or
transfer is in compliance with the Securities At @hat the restrictions on transfer containedihearnd in the Class B Global Note are no
longer required in order to maintain compliancehwiite Securities Act.

If any such transfer is effected pursuant to sudgraph (B) or (C) above at a time when a Class @b@lNote has not yet been issued, the
Company shall issue and, upon receipt of an Auib&tidn Order in accordance with

Section 2.02 hereof, the Trustee shall authentima¢eor more Class A Global Notes in an aggregaeipal amount equal to the aggregate
principal amount of beneficial interests transfdrpairsuant to subparagraph (B) or (C) above.

Beneficial interests in a Class A Global Note carb@exchanged for, or transferred to Persons wak® delivery thereof in the form of, a
beneficial interest in a Class B Global Note.

(c) Transfer or Exchange of Beneficial InteresGiobal Notes for Definitive Notes.

(i) Beneficial Interests in Class B Global Notesiass B Definitive Notes. If any holder of a beail interest in a Class B Global Note
proposes to exchange such beneficial interest @ras B Definitive Note or to transfer such betiafiinterest to a Person who takes deli
thereof in the form of a Class B Definitive Noteeh, upon
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receipt by the Registrar of documentation satisfgcto it, including without limitation, any legabpinions or certifications, the Trustee shall
cause the aggregate principal amount of the ajijpid@lobal Note to be reduced accordingly purst@®ection 2.06(h) hereof, and the
Company shall execute and the Trustee shall autiad@iand deliver to the Person designated inrtsielictions a Definitive Note in the
appropriate principal amount. Any Definitive Nossiied in exchange for a beneficial interest inas€B Global Note pursuant to this Sec
2.06(c) shall be registered in such name or namésrasuch authorized denomination or denominatamthe holder of such beneficial
interest shall instruct the Registrar through ingtions from the Depositary and the Participarindirect Participant. The Trustee shall del
such Definitive Notes to the Persons in whose nasuebl Notes are so registered. Any Definitive Nsseed in exchange for a beneficial
interest in a Class B Global Note pursuant to $@stion 2.06(c)(i) shall bear the Private Placerhegend and shall be subject to all
restrictions on transfer contained therein.

(il) Beneficial Interests in Class B Global NotesGlass A Definitive Notes. A holder of a benefidgigerest in a Class B Global Note may
exchange such beneficial interest for a Class Ardiafe Note or may transfer such beneficial ingtr® a Person who takes delivery thereof
in the form of a Class A Definitive Note only if:

(1) such exchange or transfer is effected purstgetite Exchange Offer in accordance with the Reggish Rights Agreement and the holder
of such beneficial interest, in the case of an arge, or the transferee, in the case of a trarcdetifies in the applicable Letter of Transmittal
that it is not (1) a broker-dealer, (2) a Persortigipating in the distribution of the Exchange Bstr (3) a Person who is an affiliate (as
defined in Rule 144) of the Company;

(2) such transfer is effected pursuant to the JReffistration Statement in accordance with the Region Rights Agreement; or

(3) the Registrar receives, an opinion of counsébim reasonably acceptable to the Registrara@effect that such exchange or transfer is in
compliance with the Securities Act and that theriet®ns on transfer contained herein and in thedfe Placement Legend are no longer
required in order to maintain compliance with tlee&ities Act.

(iii) Beneficial Interests in Class A Global NotiesClass A Definitive Notes. If any holder of a kénial interest in a Class A Global Note
proposes to exchange such beneficial interest Refanitive Note or to transfer such beneficiakirgst to a Person who takes delivery thereof
in the form of a Definitive Note, then, upon saiigtion of the conditions set forth in Section 2)6() hereof, the Trustee shall cause the
aggregate principal amount of the applicable Gldbzte to be reduced accordingly pursuant to Se@ib6(h) hereof, and the Company shall
execute and the Trustee shall authenticate andedet the Person designated in the instructionsfaitive Note in the appropriate principal
amount. Any Definitive Note issued in exchangeddreneficial interest pursuant to this

Section 2.06(c)(iii) shall be registered in sucmeaor names and in such authorized denominatiolemominations as the holder of such
beneficial
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interest shall instruct the Registrar through ingtions from the Depositary and the Participarindirect Participant. The Trustee shall del
such Definitive Notes to the Persons in whose nasueb Notes are so registered. Any Definitive Nsseied in exchange for a beneficial
interest pursuant to this Section 2.06(c)(iii) $hak bear the Private Placement Legend.

(d) Transfer and Exchange of Definitive Notes fenBficial Interests in Global Notes.

(i) Class B Definitive Notes to Beneficial Interest Class B Global Notes. If any Holder of a CIBd3efinitive Note proposes to exchange
such Note for a beneficial interest in a Class Bb@l Note or to transfer such Class B DefinitivetdNim a Person who takes delivery thereof
in the form of a beneficial interest in a Class Blgal Note, then, upon receipt by the Registradafumentation satisfactory to it, including,
without limitation, any legal opinions or certifibans, the Trustee shall cancel the Class B DéfmiNote, and increase or cause to be
increased the aggregate principal amount of thestBaGlobal Note.

(i) Class B Definitive Notes to Beneficial Intetesn Class A Global Notes. A Holder of a Class &ibitive Note may exchange such Note
for a beneficial interest in a Class A Global Notdransfer such Class B Definitive Note to a Penstio takes delivery thereof in the form of
a beneficial interest in a Class A Global Note dfily

(1) such exchange or transfer is effected purstgattite Exchange Offer in accordance with the Reggish Rights Agreement and the Holder,
in the case of an exchange, or the transferebgigdse of a transfer, certifies in the applicéleliter of Transmittal that it is not (1) a broker-
dealer, (2) a Person participating in the distidoubf the Exchange Notes or (3) a Person who @&ffilrate (as defined in Rule 144) of the
Company;

(2) such transfer is effected pursuant to the JReffistration Statement in accordance with the Reglion Rights Agreement; or

(3) the Registrar receives or if the Registrarespests or if the Applicable Procedures so regaimepinion of counsel in form reasonably
acceptable to the Registrar to the effect that &xchange or transfer is in compliance with theuides Act and that the restrictions on
transfer contained herein and in the Private Placgiegend are no longer required in order to m@rtompliance with the Securities Act.

Upon satisfaction of the conditions of any of thbgaragraphs in this
Section 2.06(d)(ii), the Trustee shall cancel thes€ B Definitive Notes and increase or cause tintreased the aggregate principal amount
of the Class A Global Note.

(iii) Class A Definitive Notes to Beneficial Intests in Class A Global Notes. A Holder of a ClasBéfinitive Note may exchange such Note
for a beneficial interest in a Class A Global Notdransfer such Definitive Notes to a Person vakes$ delivery thereof in the form of a
beneficial interest in a Class A Global Note at ime. Upon receipt of a request for such an exghan transfer, the Trustee shall cancel the
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applicable Class A Definitive Note and increaseause to be increased the aggregate principal ambone of the Class A Global Notes.

If any such exchange or transfer from a DefinitN@te to a beneficial interest is effected pursuarsubparagraphs (ii)(A), (i)(B) or (iii)
above at a time when a Global Note has not yet Issered, the Company shall issue and, upon resegit Authentication Order in
accordance with Section 2.02 hereof, the Trusta# ahthenticate one or more Global Notes in arregate principal amount equal to the
principal amount of Definitive Notes so transferred

(e) Transfer and Exchange of Definitive Notes fafiBitive Notes. Upon request by a Holder of Ddfire Notes and such Holder's
compliance with the provisions of this Section 2d)6the Registrar shall register the transferxahange of Definitive Notes. Prior to such
registration of transfer or exchange, the requgdtalder shall present or surrender to the Regisitia Definitive 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. In addition, the requestidglder shall provide any additional certificatiod®cuments and information, as applicable,
required pursuant to the following provisions atBection 2.06(e).

(i) Class B Definitive Notes to Class B Definitildotes. Any Class B Definitive Note may be transfdrto and registered in the name of
Persons who take delivery thereof in the form Giass B Definitive Note if the Registrar receiveslslegal opinions and certifications as it
determines is reasonably necessary to ensureutiatschange or transfer is in compliance withSkeurities Act.

(i) Class B Definitive Notes to Class A Definitinéotes. Any Class B Definitive Note may be exchahlg the Holder thereof for a Class A
Definitive Note or transferred to a Person or Pessgho take delivery thereof in the form of a Clad3efinitive Note if:

(1) such exchange or transfer is effected purstaattite Exchange Offer in accordance with the Reggish Rights Agreement and the Holder,
in the case of an exchange, or the transferegigdse of a transfer, certifies in the applicaleliter of Transmittal that it is not (1) a broker-
dealer, (2) a Person participating in the distitoubf the Exchange Notes or (3) a Person who @&filrate (as defined in Rule 144) of the
Company;

(2) any such transfer is effected pursuant to thedfSRegistration Statement in accordance withRbgistration Rights Agreement; or

(3) the Registrar receives or if the Registrarezpuests, an opinion of counsel in form reasonatidgtable to the Company to the effect that
such exchange or transfer is in compliance withSeurities Act and that the restrictions on transbntained herein and in the Private
Placement Legend are no longer required in orderdimtain compliance with the Securities Act.

(iii) Class A Definitive Notes to Class A DefiniiviNotes. A Holder of Class A Definitive Notes megrisfer such Notes to a Person who
takes delivery thereof in the
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form of a Class A Definitive Note. Upon receiptafequest to register such a transfer, the Registial register the Class A Definitive Notes
pursuant to the instructions from the Holder théreo

(f) Exchange Offer. Upon the occurrence of the Exge Offer in accordance with the Registration Rigkgreement, the Company shall
issue and, upon receipt of an Authentication Ond@ccordance with Section 2.02, the Trustee shdlienticate (i) one or more Class A
Global Notes in an aggregate principal amount etputile principal amount of the beneficial intesdstthe Class B Global Notes tenderec
acceptance by Persons that certify in the appkchbtters of Transmittal that (x) they are not lenellealers, (y) they are not participating in a
distribution of the Exchange Notes and (z) theyrareaffiliates (as defined in Rule 144) of the Qamy, and accepted for exchange in the
Exchange Offer and (ii) Class A Definitive Notesaim aggregate principal amount equal to the pral@mount of the Class B Definitive
Notes accepted for exchange in the Exchange GBfancurrently with the issuance of such Notes, thesfEe shall cause the aggrec

principal amount of the applicable Class B Globaté¢ to be reduced accordingly, and the Comparlyestecute and the Trustee shall
authenticate and deliver to the Persons desigimtéide Holders of Class B Definitive Notes so atedClass A Definitive Notes in the
appropriate principal amount.

(9) Legends.
(i) The following legend shall appear on the fatalbGlobal Notes issued under this Agreement:

"THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEINED IN THE INDENTURE GOVERNING THIS NOTE) OR ITS
NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAOWNERS HEREOF, AND IS NOT TRANSFERABLE TO AN
PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT

(I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS WY BE REQUIRED PURSUANT TO SECTION 2.07 OF THE
INDENTURE, (II) THIS GLOBAL NOTE MAY BE EXCHANGED N WHOLE BUT NOT IN PART PURSUANT TO SECTION 2.06(a)
OF THE INDENTURE, (lll) THIS GLOBAL NOTE MAY BE DEIWVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO
SECTION 2.11 OF THE INDENTURE AND (V) THIS GLOBANOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY
WITH THE PRIOR WRITTEN CONSENT OF THE COMPANY."

(i) The following legend shall appear on all Cl&#lotes:

"THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED, NOR UNDER ANY STATE
SECURITIES LAW AND MAY NOT BE PLEDGED, SOLD, ASSIGED OR TRANSFERRED UNLESS (I) A REGISTRATION
STATEMENT WITH RESPECT THERETO IS EFFECTIVE UNDERHE SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT"), AND ANY APPLICABLE STATE SECURIIES LAW REQUIREMENTS HAVE BEEN MET OR (Il)
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EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS UNDERHE SECURITIES ACT AND THE REGISTRATION OR
QUALIFICATION REQUIREMENTS OF APPLICABLE STATE SECRITIES LAWS ARE AVAILABLE."

(h) 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 windlecd in part, each such Global Note
shall be returned to or retained and canceled éy'thstee in accordance with Section 2.11 hereodn time prior to such cancellation, if
any beneficial interest in a Global Note is exchehtpr or transferred to a Person who will takevéey thereof in the form of a beneficial
interest in another Global Note or for Definitivetds, the principal amount of Notes representeslioh Global Note shall be reduced
accordingly and an endorsement shall be made dnGlobal Note by the Trustee or by the Depositaha direction of the Trustee to refl
such reduction; and if the beneficial interestaglg 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

(i) General Provisions Relating to Transfers andHaxges.

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

(i) 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 tran&feror 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).

(i) The Registrar shall not be required to regiighe 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 registratibitansfer or exchange.

(v) The Company shall not be required (A) to isgaagegister the transfer of or to exchange anyeBldiuring a period beginning at the
opening of business 15 days before the day of alegon of Notes for redemption under Section hié&of and ending at the close of
business on the day of selection, (B) to registerttansfer of or to exchange any Note so seldotagdemption in whole or in part, except
the unredeemed
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portion of any Note being redeemed in part or @egister the transfer of or to exchange a Notedsen a record date and the next
succeeding interest payment date.

(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 asbf@ute owner of such Note for the purpose ofivewe payment of principal of and
interest on such Notes and for all other purpased,none of the Trustee, any Agent or the Comphaly Be affected by notice to the

contrary.

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

(viii) All certifications, certificates and opinienof

counsel required to be submitted to the Registr
Section 2.06 to effect a registration of transf
submitted by facsimile.

(ix) Each Holder agrees to indemni
Trustee against any liability that may result f
exchange or assignment by such Holder of such H
violation of any provision of this Agreement an
States federal or state securities law.

(x)  The Trustee shall have no obl
monitor, determine or inquire as to compliance
transfer imposed under this Agreement or under
respect to any transfer of any interest in any
transfers between or among Depositary Participa
of interests in any Global Note) other than to
certificates and other documentation or evidenc
required by, and to do so if and when expressly
of, this Agreement, and to examine the same to
compliance as to form with the express requirem

2.07 Replacement Notes.

If any mutilated Note is surrendered to the Tru

ar pursuant to this
er or exchange may be

fy the Company and the
rom the transfer,

older's Note in

d/or applicable Unites

igation or duty to

with any restrictions on
applicable law with
Note (including any

nts or beneficial owners
require delivery of such
e as are expressly
required by the terms
determine substantial
ents hereof.

stee 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 autheatica replacement Note if the requirements ofAgieement are met. An indemnity bond
must be supplied by the Holder that is sufficienthe judgment of the Trustee and the Companydtept the Company, the Trustee, any

Agent and any authenticating agent from any loasahy of them may suffer if a Note is replacede TGompany may charge for its expenses

in replacing a Note.

Every replacement Note is an additional obligatbéthe Company and shall be entitled to all ofllleaefits of this Agreement equally and
proportionately with all other Notes duly issuedemnder.
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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.

The Company shall notify the Trustee and the Haldervriting promptly upon the acquisition of anptids by the Company or any Person
directly or indirectly controlling or controlled byr under direct or indirect common control witle tBompany.

2.10 Temporary Notes.

Until certificates representing Notes are readydfeivery, 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€ruNithout unreasonable delay, the
Company shall prepare and the Trustee shall auti¢atDefinitive Notes in exchange for temporarytéo

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

41



2.11 Cancellation.

The Company at any time may deliver Notes to thesfee 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, regteent or cancellation and shall dispose of candetgds in accordance with its procedures
for the disposition of canceled securities in @ffexof the date of such disposition (subject &réitord retention requirement of the Exche
Act). Certification of the disposition of all carled Notes shall be delivered to the Company. The@my may not issue new Notes to
replace Notes that it has paid or that have bekwveded 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 amouwfitdefaulted interest proposed to be
paid on each Note and the date of the proposed gatyrhe Company shall fix or cause to be fixecdhearch 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 "CUSI®ibars (if then generally in use), and, if so, thestee shall use "CUSIP" numbers in
notices of redemption as a convenience to Holgeosjided, however, that any such notice may sta&eno representation is made as to the
correctness of such numbers either as printed@®ittes or as contained in any notice of a redemgtnd that reliance may be placed only
on the other identification numbers printed oniletes, and any such redemption shall not be afidayeany defect in or omission of such
numbers. The Company will promptly notify the Tesbf any change in the "CUSIP" nhumbers.

2.14 Deposit of Moneys.

Subject to Section 3.05, prior to 11:00 a.m. (Nesvky New York time) on each date on which the gpatof, premium, fees and Additional
Interest, if any, and interest on the Notes are theeCompany shall deposit with the Trustee olirRppgent in immediately available funds
money sufficient to make cash payments, if any,@usuch date in a timely manner which permitsTthestee or such Paying Agent to remit
payment to the Holders on such date.
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ARTICLE Il
REDEMPTION AND PREPAYMENT
3.01 Notices to the Trustee.

If the Company elects to redeem Notes pursuarttite@ptional redemption provisions of Section 3.6i&bf, it shall furnish to the Trustee, at
least 30 days but not more than 60 days befordeamption date, an Officers' Certificate settingtidf) the clause of this Agreement pursu
to which the redemption shall occur, (ii) the reqéion date, (iii) the principal amount of Notesht® redeemed and (iv) the redemption price.

3.02 Selection of Notes to Be Redeemed.

If less than all of the Notes are to be redeemagulochased in an offer to purchase at any timeTthstee shall select the Notes to be
redeemed or purchased among the Holders of thesNlotmpliance with the requirements of the ppatinational securities exchange, if
any, on which the Notes are listed or, if the N@msnot so listed, on a pro rata basis, by lah @ccordance with any other method the
Trustee considers fair and appropriate. In the eokpartial redemption by lot, the particular Nete be redeemed shall be selected, unless
otherwise provided herein, not less than 30 norentlaain 60 days prior to the redemption date byf'tostee from the outstanding Notes not
previously called for redemption. Further, in tivemt of a partial redemption in accordance withti®ac3.07 hereof, selection of the Notes or
portions thereof for redemption shall be made leyThustee only on a pro rata basis or on as nagshp rata basis as is practicable (subje
the procedures of the DTC), unless such methothirwise 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 eetkd. Notes and portions of Notes selected shafl amounts of $1,000 or whole
multiples of $1,000; except that if all of the Net&f a Holder are to be redeemed, the entire audstg amount of Notes held by such Holder,
even if not a multiple of $1,000, shall be redeent®atept as provided in the preceding sentencejgioms of this Agreement that apply to
Notes called for redemption also apply to portiohslotes called for redemptio

3.03 Notice of Redemption.

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

The notice shall identify the Notes (including BESIP number, if any) to be redeemed and shak:stat
(@) the redemption date;
(b) the redemption price;
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(c) if any Note is being redeemed in part, theiparof the principal amount of such Note to be exded 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 suieesd to the Paying Agent to collect the redemppidce;

(f) that, unless the Company defaults in makindhsetlemption 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 calledddemption are being redeemed; and
(h) that no representation is made as to the domes or accuracy of the CUSIP number, if anyedish such notice or printed on the Notes.

At the Company's request, the Trustee shall gigentitice of redemption in the Company's name aitd akpense; provided that the
Company shall have delivered to the Trustee, at [EBadays prior to the date of the mailing of sootice, an Officers' Certificate requesting
that the Trustee give such notice and setting filithinformation to be stated in such notice avided 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 redeéampbecome irrevocably due and
payable on the redemption date at the redemptice,dncluding any premium plus accrued and unpdietest through the redemption date.
A notice of redemption may not be conditional.

3.05 Deposit of Redemption Price.

One Business Day prior to the redemption dateCinapany shall deposit with the Trustee or withRlaging Agent money sufficient to pay
the redemption price of and accrued interest oNaiés to be redeemed on that date. The Trustdw d?aying Agent shall promptly return to
the Company any money deposited with the TrustébeoPaying Agent by the Company in excess of theuats necessary 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 redemptiba Note is redeemed on or after an interestingedate but on or prior to the rela

interest payment date, then any accrued and ungaiest shall be paid to the Person in whose rearok 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 paragraplerest shall be paid on the unpaid principal,
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from the redemption date until such principal igdpand to the extent lawful on any interest natma such unpaid principal, in each case at
the rate provided in the Notes and in Section #€reof.

3.06 Notes Redeemed in Part.

Upon surrender of a Note that is redeemed in atCompany shall issue and, upon the Companytewriequest, the Trustee shall

authenticate for the Holder at the expense of tgany a new Note equal in principal amount toutheedeemed portion of the Note
surrendered.

3.07 Optional Redemption.

(&) The Company shall not have the option to redéeniNotes pursuant to this Section 3.07 prior to , 2005. On or after [Date
Month] 2005, the Company shall have the optioretteem the Notes, in whole or in part, at the redemprices (expressed as percentages
of principal amount) set forth below, plus accraed unpaid interest thereon to the applicable r@temdate, if redeemed during the 12-
month period beginning on [Date of Month plus 1]d@p0__ of the years indicated below:

Year Perc entage
2005 105 .50%
2006 104 .50%
2007 101 .00%
2008 and thereafter 100 .00%

(b) Any redemption pursuant to this Section 3.04lldte made pursuant to the provisions of Sect®@s through 3.06 hereof.
3.08 Mandatory Redemption.
Neither the Company nor the Guarantors shall beired to make mandatory redemption or sinking fpagments with respect to the Not
ARTICLE IV
AFFIRMATIVE COVENANTS

Each Note Party covenants and agrees that, ugtih@at in full and satisfaction or discharge of@bligations hereunder, it will, and it will
cause each of its Subsidiaries to, do all of tiievieng.
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4.01 Payment of Notes.

The Company shall pay or cause to be paid theipahof, premium, if any, fees and Additional Irgset, if any, and interest on the Notes on
the dates and in the manner provided in this Agesgrand in the Notes. Principal, premium, fees,ialtbl Interest, if any, and interest st
be considered paid on the date due if the PayirenAdf other than the Company, an Affiliate or Sidiary thereof, holds as of 12:00 noon
Eastern Time on the due date money deposited bgahgpany in immediately available funds and dedigghfor and sufficient to pay all
principal, premium, if any, fees, Additional Intsteif any, and interest then due and the Payingndfas not received instructions from the
Company, an Affiliate or Subsidiary thereof, nontake such payment or is not prohibited from pagingh payments to the Holders of the
Notes pursuant to this Agreement and the N«

The Company shall pay interest on overdue prin@p#he rate equal to 2.0% per annum in excedseathien applicable interest rate on the
Notes to the extent lawful; it shall pay interestaverdue installments of interest (without regardny applicable grace period) at the s:
rate to the 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 (aimay 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.dompany 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 CorpoteteOffice 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 tomtein an office or agency in the Borough of Mandwat{The 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 Accounting System.

The Company shall maintain, and shall cause eatfeafther Borrowers and the Subsidiaries of eamindB/er to maintain, a system of
accounting that enables such Persons to produaedia statements in accordance with GAAP and raaimmecords pertaining to the
Collateral that contain information as from timetitne may be required hereunder.
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4.04 Financial Statements, Reports, Certificates.
The Company shall deliver to the Trustee:
(a) as soon as available, but in any event witbiddys after the end of each month during eacheoCompany's fiscal years,

(i) a Company prepared Consolidated balance simeeine statement, and statement of cash flow cogehe Company's and its Subsidial
operations during such month and the fiscal yedite, together with a comparison of such finarstialements to (A) Company's Projections
(as defined in the New Credit Agreement) delivguedr to the Issue Date or pursuant to Section@)0dnd (B) the Consolidated balance
sheet, income statement, and statement of casictivering Company's and its Subsidiaries' operationsuch corresponding period in the
immediately preceding fiscal year,

(i) a company prepared schedule detailing Compga@ghsolidated EBITDA as of the end of each moattitfe 13-month period then ended,
(iii) a certificate signed by a chief financial iwkr or a principal accounting officer of the Compdo the effect that:

(A) the financial statements and other financiébimation delivered hereunder have been preparaddordance with GAAP (except for the
lack of footnotes and being subject to year-endtadjustments) and fairly present in all materedpects the financial condition of the
Company and its Subsidiaries,

(B) the representations and warranties of Borrowergained in the New Credit Agreement and therdthan Documents (as defined in the
New Credit Agreement) are true and correct in @terial respects on and as of the date of suclicat®, as though made on and as of <
date (except to the extent that such represensatind warranties relate solely to an earlier dateg,

(C) there does not exist any condition or event tbastitutes a Default or Event of Default (orthe extent of any non-compliance,
describing such non-compliance as to which he emsay have knowledge and what action the Notedan@ve taken, are taking, or propose
to take with respect thereto); and

(iv) for each month that is the date on which afficial covenant in Section 5.19 is to be testéghmpliance Certificate (as defined in the
New Credit Agreement) demonstrating, in reasondebtail, compliance at the end of such period withadpplicable financial covenar
contained in Section 5.19, together with a recdatadn of the company prepared Consolidated balaheet, income statement, and statement
of cash flow for Company and its
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Subsidiaries for the 3-month period then endeti¢caidited financial statements contained in thedt recent Form 10-Q quarterly reports
and the most recent Form 10-K annual report filp@Cbmpany and its Subsidiaries,

(b) as soon as available, but in any event witldid days after the end of each of Company's fiseats;

(i) financial statements of the Company and itss®libries for each such fiscal year, audited by pehdent certified public accountants
reasonably acceptable to Trustee and certifiedhouitany qualifications, by such accountants teeH@een prepared in accordance with
GAAP (such audited financial statements to incladmlance sheet, income statement, and statemeasloflow and, if prepared, such
accountants' letter to management), and

(i) a certificate of such accountants addressdti@gdl rustee stating that such accountants doawa knowledge of the existence of any
Default or Event of Default under Section 6.01,

(c) as soon as available, but in any event witlid&ys prior to the start of each of Company'sfigears, copies of Company's Projections
(as defined in the New Credit Agreement), in fomnad gubstance (including as to scope and underbgsgmptions) reasonably satisfactor
the Bank Lenders, in their Permitted Discretiondegned in the New Credit Agreement), for the ficdming 3 years, year by year, and for
the forthcoming fiscal year, month by month, cétifby the chief financial officer of Company asrgesuch officer's good faith best estirr
of the financial performance of Company and itsssdibries on a Consolidated basis during the pesmared thereby,

(d) if, when and to the extent filed by any NotetPavith the SEC or any other Governmental Authgrit
() Form 10-Q quarterly reports, Form 10-K annwadarts, and Form 8-K current reports,

(il) any other filings made by any Note Party witle SEC,

(iii) copies of Borrowers' federal income tax retsirand any amendments thereto, filed with the HRE,
(iv) any other information that is provided by tempany to its shareholders generally,

(e) if and when filed by any Note Party and if regied by Trustee, reasonably satisfactory evidehpayment of applicable excise and
property taxes in each jurisdictions in which fiyaNote Party conducts business, owns real properiy required to pay any such excise or
real property tax, (ii) where any Note Party'sufedl to pay any such applicable excise or propestyatould result in a Lien on the propertie
assets of any Note Party, or (iii) where any Naietys failure to pay any such applicable exciserémsonably could be expected to result
Material Adverse Change,
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(f) promptly after the commencement thereof, notitall actions, suits or proceedings brought bagainst any Note Party before any
Governmental Authority that, if determined adveygelsuch Note Party, could reasonably be expeoteesult in a Material Adverse Chan

(9) as soon as a Borrower has knowledge of anyterezondition that constitutes a Default or an v Default, notice thereof and a
statement of the curative action that Borrowerppse to take with respect thereto and annuallgtarstent regarding compliance with this
Agreement,

(h) as soon as a Borrower has actual knowledgeyéwsent or condition that constitutes a defaukimevent of default under the New
AMERCO Note Documents, the New Credit AgreemertherLoan Documents (as defined in the New CredieAment), or any Funded
Debt (including, without limitation, any TRAC Lea3eansaction, the PMCC Like Kind Exchange LeastherPMCC Leveraged Lease) or
any notice, call, default of event of default unday Support Party Agreement, notice thereof asihiment of the curative action that
Borrowers or Guarantors, as applicable, proposeki® with respect thereto,

() such information as may, from time to time,r@cessary to comply with any applicable provisibflé Section 314(a), and

(j) if requested by the Trustee, such informatiooviled to the Bank Lenders' Agent relating to@wlateral pursuant to
Section 6.2 of the New Credit Agreement.

To satisfy the delivery requirements, the Compamy the Guarantors, if applicable, may file or palsttronically such information required
to be delivered to the Trustee and the Holderb®Notes, if applicable, pursuant to this Sectida4nd Section 4.05 in a manner and
method mutually acceptable to the Company and geofdr the Trustee's access to such information.

Delivery of such reports, information and documeatthe Trustee is for informational purposes @y the Trustee's receipt of such shal
constitute constructive notice of any informati@mtained therein or determinable therefrom, inelgdiompliance with any of the Compar
covenants hereunder.

The Trustee shall not disclose any material, ndnlipinformation (all information received pursuaatthis Section 4.04 or pursuant to other
provisions of this Agreement and identified as suchriting by the Company on the face thereof,eptdor information received pursuant to
Section 4.04(a)(iii), Section 4.04(b), Section 4d)4Section 4.04(g) and Section 4.04(i)) receifrech any Note Party to a Holder of the
Notes unless such Holder enters into a standstillcnfidentiality agreement in a form and substasatisfactory to the Company and
Trustee, and which shall provide for indemnificatlay the recipients of such information of the Tegsagainst any misuse or improper
disclosure of such information.

4.05 Guarantor Reports.

The Company shall cause each Guarantor to detsvannual financial statements at the time wherCihapany provides its audited financ
statements to the Trustee, but only to the
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extent such Guarantor's financial statements areansolidated with the Company's annual finansialements and copies of all federal
income tax returns as soon as the same are aeadadlin any event no later than 30 days aftesdinge are required to be filed by law.

4.06 Maintenance of Properties.

The Company shall, and the Company shall causeaable other Borrowers and the Subsidiaries ohdzamrrower to, maintain and preserve
all of its properties which are necessary or usieftthe proper conduct to its business in good wgrlorder and condition, ordinary wear and
tear excepted, and comply at all times with thevigions of all leases to which it is a party asées so as to prevent any loss or forfeiture
thereof or thereunder.

4.07 Taxes.

The Borrowers shall, and shall cause each of ibsifliaries to, pay in full all assessments andgawdether real, personal, or otherwise, due
or payable by, or imposed, levied, or assessedsigany Borrower, any Subsidiary of a Borrower my af their assets to be paid in full, not
less than 30 days before the earlier of (a) deéngy, or (b) the imposition of any additional amtsyffines or penalties or (c) before the
expiration of any extension period, except to tktemt that the validity of such assessment or ket e the subject of a Permitted Protest.
The Company shall, and shall cause each of the Bilreowers and the Subsidiaries of each Borrowentake timely payment or deposit of
all tax payments and withholding taxes required bf any Borrower (as defined in the New Creditrégment) or its Subsidiaries under
Applicable Laws, including the Canadian Income Rax, Statutory Lien Payments, those laws concerfing..A., F.U.T.A., state or
provincial disability, and local, state, provincaid federal income taxes.

4.08 Insurance.

(a) The Company shall, and shall cause each afttiex Borrowers and the Subsidiaries of each Bagrdw, at their expense, maintain
insurance respecting their respective assets whelesated, covering loss or damage by fire, treedplosion, flood (with respect to any
property or assets located in a flood zone), earke (in the event the probable maximum loss vé#ipect to such property or assets is equal
to or greater than 20), and all other hazards e#d as ordinarily are insured against by othes®® engaged in the same or similar
businesses. The Company also shall (and shall ¢heseher Borrowers and the Subsidiaries of eamindBver to) maintain business
interruption, public liability, and product liak¥i insurance, as well as insurance against larcemypezzlement, and criminal
misappropriation. All such policies of insurancalsbe in such amounts as are reasonably satisfaitBank Lenders' Agent and the
Trustee. Borrowers shall deliver copies of all spolicies to Bank Lenders' Agent and the Trusteé wisatisfactory lender's loss payable
endorsement naming Bank Lenders' Agent and the@aws sole loss payee or additional insured, @®ppate. Each policy of insurance or
endorsement shall contain a clause requiring tharér to give not less than 30 days prior writtetiae to Bank Lenders' Agent and the
Trustee in the event of cancellation of the pofmyany reason whatsoever.
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(b) The Company shall give Bank Lenders' Agent tiiedTrustee prompt notice of any loss in exceskl60,000 for Vehicles or other
personal property covered by such insurance andoasyin excess of $500,000 for Real Property acatvéry insurance. Bank Lenders' Agent
shall have the exclusive right to adjust any logsaable under any such insurance policies in exee$500,000 (or in any amount during
existence of an Event of Default), without any i@ to Borrowers whatsoever in respect of sucjuatments. Any monies received as
payment for any loss under any insurance policytioead above (other than liability insurance p@gior as payment of any award or
compensation for condemnation or taking by emidemain, shall be paid over to Bank Lenders' Agaxtshall be applied at the option of
the Required Lenders either to the prepaymenteohligations (as defined in the New Credit Agreether shall be disbursed to the
Company under staged payment terms reasonabljesébis/ to the Required Lenders for applicatiotht® cost of repairs, replacements, or
restorations. Any such repairs, replacements,siorations shall be effected with reasonable prosgst and shall be of a value at least equal
to the value of the items or property destroyedrmio such damage or destruction.

(c) The Note Parties shall not take out separatgrance concurrent in form or contributing in tierg of loss with that required to be
maintained under this Section 4.08, unless Bankdeesi Agent and the Trustee are included thereoramed insureds with the loss payable
to Bank Lenders' Agent and the Trustee under aelestbss payable endorsement or its equivalerd.Gampany immediately shall notify
Bank Lenders' Agent and the Trustee whenever seghrate insurance is taken out, specifying therémghereunder and full particulars as to
the policies evidencing the same, and copies df poticies promptly shall be provided to Bank Lersdé&gent and the Trustee.

(d) The Note Parties shall maintain their insurgor@@ram with respect to the Vehicles as in eftecthe Issue Date with RepWest or, upon
the consent of Bank Lenders' Agent, which consealf sot be unreasonably withheld, with such othsurer as may be agreed upon by
Borrowers and Bank Lenders' Agent so long as ttres@f such replacement self-insurance programeasonably similar to the insurance
program with RepWest as of the Issue Date.

4.09 Location of Equipment.

The Note Parties shall store the Equipment of Natgies only at the Real Property and the locatidriie U-Haul Dealers named on the
Dealer List, excluding (a) Vehicles in-transit frane U-Haul Dealer location to another U-Haul De&deation, (b) Vehicles that have been
leased in the ordinary course of the Borrowers'@ndrantors' businesses and consistent with thsirgractices anywhere in the United
States and Canada, and (c) Vehicles located athelaul Dealers added subsequent to the most rggemavided Dealer List. The Company
shall, or shall cause the other Borrowers and thar&tors to, update the Reservation Managemertr8yan a regular basis consistent with
their past practices and shall grant the Trusteesacto such system upon the Trustee's request.

4.10 Compliance with Laws.

The Company shall, and shall cause each of the Bilreowers and the Subsidiaries of each Borrowecomply with the requirements of all
Applicable Laws, rules, regulations, and

51



orders of any Governmental Authority, including #er Labor Standards Act and the Americans Witkabilities Act, other than laws, rules,
regulations, and orders the non-compliance wittctvhindividually or in the aggregate, could nots@@ably be expected to result in a
Material Adverse Change.

4.11 Leases.

The Company shall pay when due, or shall causettier Borrowers or the Guarantors to pay when diieents and other amounts payable
under any leases to which any Borrower or any Guaras a party or by which the Borrowers' or Gmdoa's properties and assets are bound,
unless such payments are the subject of a Pernhittdst.

4.12 Existence.

Except as provided by Section 5.03, the Companlj, stmal shall cause each of the other Borrowers@uarantors to, at all times preserve
and keep in full force and effect each Borrowend aach Guarantor's valid existence and good stgradid any rights, licenses, permits and
franchises material to the Borrower's and Guarahbarsinesses.

4.13 Environmental.

The Note Parties shall keep any property eithereaor operated by any Note Party free of any Emwirental Liens or post bonds or other
financial assurances sufficient to satisfy thegutions or liability evidenced by such Environméhians, (b) comply, in all material respet
with Environmental Laws and provide to the Trusileeumentation of such compliance which the Trust@sonably requests, (c) promptly
notify the Trustee of any known release of a HagasdMaterial of any reportable quantity from oramptoperty owned or operated by any
Note Party and take any Remedial Actions requioeabiate said release or otherwise to come into tange with applicable Environment
Law, and (d) promptly, but in any event within 5/daf its receipt thereof, provide the Trustee witlitten notice of the receipt of any of the
following: (i) notice that an Environmental Liendibeen filed against any of the real or persorapgnty of any Note Party, (ii)
commencement of any Environmental Action or noti an Environmental Action will be filed agaimsty Note Party, and (iii) notice of a
violation, citation, or other administrative orderder any Environmental Law which reasonably cdiddexpected to result in a Material
Adverse Change.

4.14 Real Estate.

If at any time after the Issue Date, the Compangnyr Guarantor acquires any fee interest in Regdétty with a fair market valuation in
excess of $250,000, the Company shall, or shalleeauch Guarantor to, promptly execute, deliverrandrd, a Mortgage (second only to the
first priority security interests granted to Ban&riders' Agent pursuant to the New Credit Agreemarfgvor of the Trustee covering such
Real Property interest, in form and substance redslyp satisfactory to the Trustee, and providetl{e)Trustee with a Mortgage Policy
insuring the Lien (second in priority only to thiest priority security interests granted to Banknters' Agent pursuant to the New Credit
Agreement) of said Mortgage in such Real Propargumbered thereby, in an amount reasonably acdepathe Trustee and subject onh
Permitted Liens and to such other exceptions aseasonably satisfactory to the Trustee, (b) a
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satisfactory legal description of such property giec opinion from special counsel to such Persofiofim and substance reasonably accep

to Trustee) stating that, in the opinion of suchrezel, all action has been taken with respectdadhording, registering, filing and perfection
of the Mortgage necessary to make effective tha [second in priority only to the first priority @ity interests granted to Bank Lenders'
Agent pursuant to the New Credit Agreement) inteniebe created by the Mortgage, (d) to the extesessary under Applicable Laws,
provide Uniform Commercial Code financing statersertivering fixtures, in each case appropriatelypeted and duly executed, for filing

in the appropriate county land office and (e) emniethat such Person shall have paid to the ajydi¢ile insurance company all expenses of
such title insurance company in connection withiisesance of such reports and in addition shalehpaid to such title insurance company an
amount equal to the recording and stamp taxesuflita mortgage recording taxes), if any, payableonnection with recording such
Mortgages in the appropriate county land officesaddition, upon Trustee's request, such Persdhdsti@er to the Trustee copies of all
environmental reports and other documents deliveré&@hnk Lenders' Agent with respect to such Reapéerty.

4.15 Reorganization Plan.

The Note Parties shall and shall cause each of $dtsidiaries to comply in all material respecithwhe provisions of the Reorganization
Plan applicable to them.

4.16 Vehicles.

(a) The Company shall, or shall cause the otherdwmrs and the Subsidiaries of each Borrower Yalgposit all Certificates of Title into a
segregated, secured location at the Company's ekéefutive office located at 2727 North Centralp@tix, Arizona, the access to which sl
be limited to the Bank Lenders' Agent, its repréatives and agents, Roberta Holmes and Joan Gdrsbsuch Certificates of Title and such
Persons shall be covered by a fidelity insurandieypoaming the Bank Lenders' Agent and the Trusie#ss payee or a bond endorsed t
Bank Lenders' Agent and the Trustee, in either caf@m and substance reasonably satisfactorlggdiank Lenders' Agent (which shall
include coverage of at least $5,000,000), andifiigly pay all fees required by the States of Atagkrizona and Hawaii, as applicable, with
respect to such Vehicle registrations and the isegof the corresponding Certificates of Title.

(b) After the Issue Date, the Company shall, aradl sfause the other Borrowers, the Subsidiariesach Borrower and the Guarantors to, (i)
follow the procedures set forth in Section 5.258&8¢tion 5.25(b) and Section 5.25(c) of the NewdE@rgreement, as applicable, and Sec
4.16(a) hereof with respect to any Vehicle (exatgdany trailer) acquired by any Borrower or a Gogvaafter the Issue Date that is not
intended to be transferred into a TRAC Lease Tmimawithin 130 days of the acquisition of suchhitde, and

(i) pursuant to the laws of the States of Alaskazona and Hawaii, as applicable, timely renewrafjistrations and Certificates of Title held
by the Borrowers with respect to the Vehicles.

(c) The Note Parties hereby acknowledge and abee€i} they shall hold and maintain all Certifieatof Title solely on behalf of, and as an
attorney-in-fact and agent for, the Bank Lendeggeiit and the Trustee, (ii) the Bank Lenders' Ageartd the Trustee's security
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interest in, Liens on, and all rights and remedigh respect to the Vehicles and the CertificateSitte shall remain valid and enforceable at
all times, and (iii) during the existence of an Bvef Default, and the Bank Lenders' Agent is ratis§ied with the results of any inspection
under Section 4.6(b) of the New Credit Agreemdre, Company shall, or shall cause the other Borrewerd the Guarantors to, promptly
comply with any request or direction by Bank Lersdé&gent to deliver the Certificates of Title toralLenders' Agent or such other Persa
location as Bank Lenders' Agent may direct in #snfitted Discretion (as defined in the New Credirédement).

Execution of this Agreement shall be evidence ef@mmpany's and each Guarantor's consent for #redfithe Bank Lenders' Agent and the
Trustee on the Vehicles indicated on the Certifisaif Title.

4.17 Cash Management Agreements.

The Company shall, and shall cause the other Bam®and the Guarantors, to comply with Sectioro2tiie New Credit Agreement and any
Cash Management Agreements entered into pursuanttoprovision, and if the New Credit Agreemergnier terminated, extinguished or
otherwise not in force, then Section 2.7 therealfldbe incorporated herein with the term "Agenileezed with the term "Trustee" mutatis
mutandis.

4.18 Credit Card Agreements.

The Company shall, and shall cause the other Bam®and Guarantors, to comply with the Credit Gegceements (as defined in the New
Credit Agreement), and if the New Credit Agreenisrgver terminated, extinguished or otherwise ndoice, then the Company shall, and
shall cause the other Borrowers and Guarantorssédheir best efforts to effect new credit canceaments between the Trustee and the ¢
card processors of Borrowers and Guarantors intantislly similar form and substance as the Cr€ditd Agreements required under the
New Credit Agreemen

4.19 Disclosure Updates.

Promptly and in no event later than 5 Business Rétgs obtaining knowledge thereof, notify the Tagsif any written information, exhibit,
or report furnished to the Trustee contained artyuenstatement of a material fact or omitted téestany material fact necessary to make the
statements contained therein not misleading irt lifithe circumstances in which made. The foregoiotyvithstanding, any notification
pursuant to the foregoing provision will not cureremedy the effect of the prior untrue statemérat material fact or omission of any fact |
shall any such notification have the effect of adieg or modifying this Agreement.

4.20 Material Contracts; Affiliate Contracts.

In the event any Borrower or Guarantor shall emiter any Material Contract or, subject to Sectiobd5 any new Affiliate Contract, after the
Issue Date, deliver to the Trustee, within 30 dafysntering into such Material Contract or Affiga€ontract, an updated Schedule M-1 or
Schedule A-1 to the New Credit Agreement, as agble; reflecting the addition of such Material Gant or Affiliate Contract, together with
a copy of such executed Material Contract
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or Affiliate Contract. Each Borrower and Guarargball also provide the Trustee with an executed @f@ny contract with any of SAC
Holding, SSI, PMSR or PM Preferred executed afterlssue Date.

4.21 Employee Benefits.

(@) () Promptly, and in any event within 10 Busindays after any Borrower or any Subsidiary obar®ver knows or should know that an
ERISA Event (as defined in the New Credit Agreeméas occurred that reasonably could be expectesbtdt in a Material Adverse
Change, deliver to the Trustee a written staterotite chief financial officer of the Company debirg such ERISA Event (as defined in
New Credit Agreement) and any action that is bé@tking with respect thereto by any such Borrowny, such Subsidiary or ERISA Affiliat
and any action taken or threatened by the IRS, impat of Labor, or PBGC, and such Borrower or sBabsidiary, as applicable, shall be
deemed to know all facts known by the administrafany Benefit Plan of which it is the plan spongd) promptly, and in any event within
3 Business Days after the filing thereof with tR&| deliver to the Trustee a copy of each fundiag/er request filed with respect to any
Benefit Plan and all communications received by Bagrower, any Subsidiary of a Borrower or, to kmewledge of such Borrower, any
ERISA Affiliate with respect to such request, ail promptly, and in any event within 3 Businesay3 after receipt by any Borrower,
deliver to the Trustee any Subsidiary of a Borroaretto the knowledge of any Borrower, any Subsidiany ERISA Affiliate, of the PBGC
intention to terminate a Benefit Plan or to haveuatee appointed to administer a Benefit Planiesopf each such naotice.

(b) Cause to be delivered to the Trustee, upof thstee's request, each of the following: (i) aycopeach Benefit Plan (or, where any such
plan is not in writing, complete description thdjgand if applicable, related trust agreementstber funding instruments) and all
amendments thereto, all written interpretationseband written descriptions thereof that haventatistributed to employees or former
employees of any Borrower or its Subsidiaries;tfie most recent determination letter issued byR&with respect to each Benefit Plan;
for the 3 most recent plan years, annual reporfS8am 5500 Series required to be filed with anyegamental agency for each Benefit Plan;
(iv) all actuarial reports prepared for the lagli&n years for each Benefit Plan; (v) a listingbfMultiemployer Plans, with the aggregate
amount of the most recent annual contributionsireduo be made by any Borrower, any Subsidiarg Bbrrower, or any ERISA Affiliate to
each such plan and copies of the collective baiggiagreements requiring such contributions; (ay aformation that has been provided to
any Borrower, any Subsidiary of a Borrower or alRIEA Affiliate regarding withdrawal liability undeany Multiemployer Plan; and (vii) tl
aggregate amount of the most recent annual paymeatds to former employees of any Borrower or itessdiaries under any Retiree Health
Plan (as defined in the New Credit Agreement).

55



ARTICLEV
NEGATIVE COVENANTS

Each Note Party covenants and agrees that, ugtih@at in full and satisfaction or discharge of@bligations hereunder, it will not, and will
not permit any of its Subsidiaries to, do any & tbllowing:

5.01 Indebtedness, Etc.

Create, incur, assume, suffer to exist, guaraoteetherwise become or remain, directly or indiggdtable with respect to any Indebtedness,
except:

(a) Indebtedness evidenced by this Agreement andltites;
(b) Indebtedness under the New Credit Agreement;
(c) Indebtedness in existence as of the Issue &atebligations to make payments required undeR#wrganization Plan;

(d) (i) Purchase Money Indebtedness and Capitalizede Obligations (other than Capital Leases®fyhe set forth in clause (ii) of this
Section 5.01(d)) incurred after the Issue Datenimggregate amount not to exceed $30,000,000;ia@hpital Leases, to the extent such
Capital Leases arise out of the treatment of arth@Synthetic Leases (including any refinancimgsyhole or in part, thereof) as Capital
Leases in accordance with the requirements of GAAP;

(e) Indebtedness under the New AMERCO Notes;
(f) guarantees permitted under Section 5.06;
(9) Indebtedness comprising Permitted Investments;

(h) Indebtedness with respect to letters of criedited by a party other than the Issuing Lendedéfised in the New Credit Agreement) and
secured by cash collateral in an aggregate amaunbrexceed $3,000,000 at any time; and

(i) refinancings, renewals, or extensions of Inddbess permitted under clauses (c) and (d) oSeision 5.01 (and continuance or renewi
any Permitted Liens associated therewith) (spetifiexcluding the New AMERCO Notes), so long dsthe terms and conditions of such
refinancings, renewals, or extensions do not madtgiimpair the prospects of repayment of the Cddligns by the Borrowers or materially
impair the Borrower's creditworthiness, (ii) sueffimancings, renewals, or extensions do not r@ésualh increase in the principal amount
(other than capitalized fees and, with respechtorafinancing of the Synthetic Leases, to therdieey are treated as Capital Leases in
accordance with GAAP, any increases directly aiteble to improvements on or to the Real Propestsered by such Synthetic Leases) o
interest rate beyond a prevailing market rate wegpect to, the Indebtedness so refinanced, renewredtended, (iii) such refinancings,
renewals, or extensions do not result in a sharteni
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of the average weighted maturity of the Indebtedsesrefinanced, renewed, or extended, (othergheah changes in the average weighted
maturity of the Synthetic Leases, to the externy tire treated as Capital Leases in accordanceGW#P, resulting from the refinancing, in
whole or in part, of the Synthetic Leases purstaitite WPCarey Transaction or other refinancinggaation in form and substance
reasonably satisfactory to Bank Lenders' Agent),ane they on terms or conditions, that, takenwabale, are materially more burdensom
restrictive to the applicable Borrower, and (iv)hi€ Indebtedness that is refinanced, renewedstended was subordinated in right of
payment to the Obligations, then the terms anditiond of the refinancing, renewal, or extensioddhtedness must include subordination
terms and conditions that are at least as favotalilee Holders of the Notes as those that werécatybe to the refinanced, renewed, or
extended Indebtedness.

5.02 Liens.

Create, incur, assume, or permit to exist, direatlindirectly, any Lien on or with respect to arfyits assets, of any kind, whether now ow
or hereafter acquired, or any income or profitsgfrem, except for Permitted Liens.

5.03 Restrictions on Fundamental Changes.

(a) Enter into any merger, consolidation, reorgatidn, or recapitalization, or reclassify its Stqokher than in connection with the
Reorganization Plan), except that, so long as rfaWeor Event of Default then exists hereundewould be caused thereby and the Trustee
receives written notice of any such merger at [88slays prior to the effectiveness thereof (predithat the Trustee shall have no duty to act
upon receipt of such notice except as expresshiged in clause (y) below) if such merger involeellote Party: (i) any Subsidiary that is
not a Note Party may merge into any other Subsidleat is not a Note Party, and (ii) any Note Péotyher than the Company, U-Haul or
AREC) may merge into any other Note Party (othantthe Company, U-Haul or AREC); provided, howegerthe Person surviving such
merger shall be a Note Party, and (y) the Trudted Bave received, upon the effectiveness of snerger, such Note Documents, title
insurance and opinions of counsel as the Trustgere@sonably request to continue or insure theipriand perfection of the Trustee's Liens
on the Collateral or the obligations of any sucheN®arty under any of the Note Documents, includivithout limitation, the documents
required by Section 5.13(b) hereof. Notwithstandimg foregoing, a Subsidiary that is not an InsceaBubsidiary shall not merge with any
Insurance Subsidiary.

(b) Liquidate, wind up, or dissolve any Borroweramy Borrower's Subsidiaries (or suffer any liqtiola or dissolution), except that the
Company may liquidate, dissolve or wind up any &iiasy (other than AREC and U-Haul or any InsuraBc#sidiary) so long as (i) no
Default or Event of Default then exists hereundewould be caused thereby and the Trustee receikitien notice of any such action at least
30 days prior to the effectiveness thereof (praditteat the Trustee shall have no duty to act upaript of such notice except as expressly
provided in clause (iii) below), (ii) the assetssothSubsidiary are transferred to another Subsidiath@Company or, if such Subsidiary
Note Party, to another Note Party and such assetain subject to a perfected Lien (second in gyianmly to the first priority securit

interests granted to Bank Lenders' Agent pursuatited New Credit Agreement and
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subject to Permitted Liens) under a Note Documéet auch transfer, and (iii) the Trustee shalldesceived such Note Documents, title
insurance and opinions of counsel as the Trustgeretpiest to continue or insure the priority andqmion of the Trustee's Liens on such
assets or the obligations of any such Subsidiadeuany of the Note Documents, including, withaonifation, the documents required by
Section 5.13(b) hereof. Notwithstanding the foregoia dissolving or liquidating Subsidiary thahét an Insurance Subsidiary shall not
transfer assets to any Insurance Subsidiary.

5.04 Disposal of Assets.

Other than Permitted Dispositions, convey, sedlsé license, assign, transfer, or otherwise déspfsn one transaction or a series of
transactions, any of the assets of any BorrowangrGuarantor. To the extent a sale or other digsposs permitted by clause (k) of the
definition of Permitted Dispositions and if an Aatfzed Officer of Company certifies in writing tog Trustee that (a) the sale is permitted
under this Section 5.04,

(b) the Vehicles identified (by vehicle identifica number, make and model) in such certificatimnta be sold in connection with a TRAC
Lease Transaction and (c) such Vehicles are twloeon a date (each such date, a "Sale Date")taptlzan 130 days from the date of such
certification, Trustee's Lien on such Vehicles khaldeemed to be released 1 Business Day praudo sale; provided, however, that in the
event one or more of such Vehicles are not solbimection with a TRAC Lease Transaction withinusiBess Days of the Sale Date
indicated in such certification, the Vehicles the not so sold shall become subject to a Lierofsk priority only to the first priority
security interests granted to the Bank Lendersnfparsuant to the New Credit Agreement) in favicthe Trustee on the fifth Business Day
following such Sale Date and the Company shalshaidl cause the other Borrowers or Guarantorspplicable, to comply immediately with
the requirements of this Agreement with respestth Vehicles, including, without limitation, Sexti4.16(a) hereof. The Note Parties shall
not, without the prior written consent of the Haklas required by Article IX hereof, (x) transfee]l or otherwise dispose of any of the
Vehicles or the Certificates of Title except in porction with a Permitted Disposition hereunder(ygrrelocate the Certificates of Title.

5.05 Change Name.

Change the Company's or any Guarantor's name, FBignizational ID Number, corporate structureidentity, or add any new fictitious
name, or reincorporate or reorganize itself unbedaws of any other jurisdiction; provided, howevbkat any Borrower or any Guarantor
may change its name upon at least 30 days' prittewmotice by the Company to the Trustee of stidnge and so long as, at the time of
such written notification, the Company and/or sGelarantor provides or authorizes the filing of &miform Commercial Code financing
statements or fixture filings necessary to peréext continue perfected the Trustee's Liens.
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5.06 Guarantee.

Guarantee or otherwise become in any way liablb véispect to the obligations of any third Persanl{iding the Insurance Subsidiaries)
except by endorsement of instruments or items wineet for deposit to the account of Company or @uirs or which are transmitted or
turned over to the Trustee, except for (a) guarmatdigations of the Company existing as of IssateD

(b) guarantee obligations of the Company in corioravith the Reorganization Plan, (c) guarantedégalibns of the Company with respec
the Support Party Agreements, (d) guarantee omigatvith respect to TRAC Lease Transactions imottanary course of business, to the
extent the obligations thereunder are permitte&éstion 5.01 hereof and are consistent with pasttices, (e) guarantee obligations of a !
Party pursuant to any refinancing, renewal or esitenof Indebtedness permitted pursuant to Se&ioh(h) hereof, and (f) guarantee
obligations of a Note Party with respect to thagadtlons of any other Note Party incurred in théimary course of business, to the extent:
guaranteed obligation is permitted to be incuredimh guaranteed Note Party hereunder and is ¢temisigith past practices.

5.07 Nature of Business.
Make any change in the principal nature of any 8eer's (as defined in the New Credit Agreemengryr Subsidiary's business.
5.08 Prepayments and Amendments.

(a) Prepay, redeem, defease, purchase, or othemadgere any Indebtedness of any Note Party, dtizar (i) the DIP Obligations; (ii) as
required by the Confirmation Order; (iii) Obligati® (as defined in the New Credit Agreement) andther Loan Documents (as defined in
the New Credit Agreement) in accordance with thmgethereof; (iv) Obligations in accordance wittstAgreement; (v) in connection with a
refinancing permitted by Section 5.01(i); (vi) pagments of the Indebtedness under the New AMERC{@3$\&p long as no Event of Default
has occurred and is continuing or would resultafrem,

(1) from the Net Proceeds from the monetizatioeade of the Excluded Assets or (2) in all othecuinstances, so long as (A) the aggregate
amount of such prepayments in any fiscal year,tta@gewith the aggregate amount of dividends paiariears in such fiscal year by the
Borrowers pursuant to clause (c) of

Section 5.11, shall not, in the aggregate, exdeedCF Carry Forward Amount, if any, then in exists, and (B) on the date of such
prepayment Borrowers are in compliance with thedsgcAvailability Test; (vii) the scheduled paymesitgrincipal and interest due under
Synthetic Leases as such principal payments afersketon Schedule 7.8 of the New Credit Agreen{emtiuding any refinancings, in whole
or in part, thereof); or (viii) other Indebtednegth the consent of the Required Lenders; or

(b) Except in connection with a refinancing pereidtby Section 5.01(i), directly or indirectly, andemodify, alter, increase, or change an
the terms or conditions of any agreement, instruprdrcument, indenture, or other writing evidenaimgoncerning Indebtedness permitted
under Section 5.01.
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(c) Amend, modify or otherwise change its Goverriaguments, including, without limitation, by thiérfg or modification of any certificate
of designation, or any agreement or arrangemeste@ahinto by it with respect to any of its capBabck (including any shareholders'
agreement), or enter into any new agreement wiha® to any of its capital Stock, except as apjatpto accomplish a transaction
permitted pursuant to Section 5.03(a) or

Section 5.03(b), or (ii) amend, modify or otherwitenge any Material Contract (other than a Mat&utamtract, the amendment of which is
governed by clause

(b) above) except any such amendments, modificeiorthanges or any such new agreements or arramg@pursuant to this paragraph (c)
that, either individually or in the aggregate, abnbt reasonably be expected to have a MateriakrsgvChange, or (iii) amend, modify or
otherwise change any Affiliate Contract or any cacittwith SAC Holding, SSI, PMSR or PM Preferredept in compliance with Section
5.14 hereof.

5.09 Change of Control.

Cause, permit, or suffer, directly or indirectlpyaChange of Control, other than in connection whih consummation of the Reorganization
Plan on the Effective Date.

5.10 Ownership of Certain Assets.

Cause, permit, or suffer any Subsidiary, other tamowers and U-Haul (Canada), to own any parE&8eal Property Collateral or any
Vehicle included in the Collateral unless (a) Compprovides Bank Lenders' Agent and the Trustek &M@ days' prior written notice of such
intended ownership, and

(b) such Subsidiary becomes a borrower under thve Gledit Agreement and delivers to Bank Lendergm{@nd the Trustee any additional
documents requested by Bank Lenders' Agent and@irtistee in their Permitted Discretion (as defimethie New Credit Agreement) to pert
the Bank Lenders' Agents' first priority Lien andu3tee's Lien (second in priority only to the fipstority security interests granted to the
Bank Lenders' Agent pursuant to the New Credit Agrent), respectively, on such assets.

5.11 Distributions.

Make any distribution or declare or pay any dividein cash or other property, other than commaogigton, or purchase, acquire, redeem,
or retire any of any Note Party's Stock, of angs|avhether now or hereafter outstanding, excedgrgy as no Event of Default has occurred
and is continuing hereunder or would result therefrdistributions or declarations and paymentsiitidnds: (a) by a Note Party to another
Note Party, (b) on the preferred stock of the Camgphased on the accrual of dividends subsequehettssue Date (including, witha
limitation, the payment of dividends in an aggregatnount not to exceed $3,335,000 paid on accdutividends on the preferred stock of
the Company accrued for the period ended Februgrg@4), in an aggregate amount not to exceed®QX)00 in any fiscal year, so long as
at the time of payment of any such dividend, Boemsare in compliance with the Excess Availabiligst, and (c) on the preferred stock of
the Company based on the accrual of dividends pritiie Issue Date (including, without limitatidhe payment of dividends in an aggregate
amount not to exceed $3,335,000 paid on accoutivimfends on the preferred stock of the Companywesetprior to or for the period ended
November 30, 2003), so long as (i) the aggregatuabof such dividends in arrears shall not exdbedyreater o

(x) $19,600,000
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paid in the aggregate on or after the Issue Dafg)dogether with the aggregate amount of any gyepents paid by Borrowers in such fiscal
year pursuant to clause (2) of Section 5.08(a)d@ ECF Carry Forward Amount, if any, then in existe, and (ii) at the time of payment
any such dividend in arrears, Borrowers are in d@mpe with the Excess Availability Test.

5.12 Accounting Methods.

Modify or change their fiscal year from a year ergdMarch 31 or their method of accounting (othantlhs may be required to conform to
GAAP) or enter into, modify, or terminate any agneat currently existing, or at any time hereaftgeeed into with any third party
accounting firm or service bureau for the preparatir storage of the Note Parties' accounting dcasithout said accounting firm or service
bureau agreeing to provide Trustee information n¢igg the Collateral or Borrowers' and their Sulzsiés' financial condition.

5.13 Formation of Subsidiaries; Investments.

(a) Except for Permitted Investments, directlyratiiectly, make or acquire any Investment, or irey liabilities (including contingent
obligations) for or in connection with any Invesmmeprovided, however, that the Company and itss@liéries shall not have Permitted
Investments (other than in the Cash Managementuxtsdqas defined in the New Credit Agreement)) @pBsit Accounts or Securities
Accounts in excess of $3,000,000 in the aggregatt#anding at any one time (excluding (i) Depositdunts or Securities Accounts
containing only the cash proceeds received fromWReCarey Transaction (to the extent such procedtbe fully utilized in such
transaction), and any proceeds of the monetizatidxcluded Assets, and (ii) any Deposit Accoungsmained by U-Haul solely in its
capacity as manager of properties owned by SACiHgldr SSI under a Management Agreement providddaul has no rights to or interest
in the funds deposited therein) unless the Compamyy of its Subsidiaries, as applicable, andathidicable securities intermediary or bank
have entered into Control Agreements or similaar@gements governing such Permitted Investments pesrtect (and further establish) the
Trustee's secondary Liens in such Permitted Investsn

(b) Form any new Subsidiary or acquire any diredhdirect Subsidiary after the Issue Date, un{@ssuch Subsidiary is a wholly-owned
Subsidiary of a Note Party, and such Note Partll §hlacause such new Subsidiary to enter intogpmental indenture in the form of
Exhibit D attached hereto and provide to the Trist&ote Guarantee and a joinder to the Guarantgehgent, the Guarantor Security
Agreement, the Copyright Security Agreement, ardRhtent and Trademark Security Agreement, togeitttiersuch other security
documents (including Mortgages with respect to Regl Property of such new Subsidiary), as wellgs@priate Uniform Commercial Code
financing statements (and with respect to all priypgubject to a Mortgage, fixture filings) sufféeit to grant the Trustee a Lien (second in
priority only to the first priority security intesés granted to Bank Lenders' Agent pursuant tiNewe Credit Agreement and subject to
Permitted Liens) in and to the assets of such néwiped or acquired Subsidiary), and (y) providé¢hte Trustee a pledge agreement and
appropriate certificates and powers or Uniform Caruial Code financing statements, hypothecatingfathe direct or beneficial ownership
interest in such new Subsidiary, in form and sulstasatisfactory to Trustee, and (z) provide tosee all other documentation, including
or more opinions of counsel satisfactory to Trustggch in its opinion is appropriate with resperthe
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execution and delivery of the applicable documémtateferred to above (including policies of tithsurance or other documentation with
respect to all property subject to a Mortgage), @hdhe Trustee receives 30 days' prior writt@tice of such formation or acquisition. Any
document, agreement, or instrument executed oedssubject to this Section 5.13(b) shall be a Nhateument.

5.14 Transactions with Affiliates.

Except as otherwise set forth in the Reorganizaiam or as consented to by Bank Lenders' Agenttam&equired Lenders, directly or
indirectly enter into or permit to exist any tractan with any Affiliate of any Borrower, SAC Hohly, SSI, PMSR or PM Preferred except
for transactions that are in the ordinary coursthefbusiness of the Note Parties, upon fair aagaable terms that are no less favorable to
the Note Parties than would be obtained in an dentgth transaction with a non-Affiliate. Other thas permitted above, no Note Party shall
transfer any cash or assets to the Insurance Saitisg] the Dormant Subsidiaries or INW under ainguenstances whatsoever or guarante
otherwise incur any Indebtedness on behalf of $ashrance Subsidiaries, Dormant Subsidiaries or INW

5.15 Suspension.
Except as permitted by Section 5.03, suspend @ugof a substantial portion of its business.
5.16 Use of Proceeds.

Use the proceeds from the sale of the Notes fopangose other than

(a) on the Issue Date, to pay transactional feetscand expenses incurred in connection withAgieement, the other Note Documents,
the transactions contemplated hereby and thereloly(tg thereafter, for working capital and othengm®l corporate purposes of the
Borrowers, in each case consistent with the temmscanditions hereof, for its lawful and permitimaposes.

5.17 Change in Location of Chief Execu tive Office; Equipment with
Bailees.
Relocate its chief executive office to an ew location without the

Company providing 30 days' prior written notifieatithereof to the Trustee and so long as, at the ¢if such written notification, the
applicable Note Party provides or authorizes, atréguest of the Trustee, the filing of any Unifd@mmmercial Code financing statements or
fixture filings necessary to perfect and contineef@cted the Trustee's Liens and also provideddtiistee a Collateral Access Agreement, a
form of which the Trustee shall provide to the Camp with respect to such new location. The Equipnoé the Note Parties shall not at any
time now or hereafter be stored with a bailee, Wamseman, or similar party (other than a U-Haull®@avithout Bank Lenders' Agent's

prior written consent.

5.18 Securities Accounts.

Establish or maintain any Securities Account unthesTrustee shall have received a Control Agre¢imerespect of such Securities Accol
The Note Parties are not to transfer assets capfSecurities Account; provided, however, thalosg as no Event of Default has
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occurred and is continuing or would result therefrthe Company or the other Borrowers may use aashts (and the proceeds thereof) to

the extent not prohibited by this Agreement.

5.19 Financial Covenants.

(a) EBITDA/Capital Expenditures. Allow Consolidate®ITDA minus Capital Expenditures, each as meakarea fiscal quarter-end basis
for the applicable period set forth below, to besléhan the required amount set forth in the falhgwiable as of the applicable date set forth

opposite thereto:

Applicable Amount

($17,000,000)

$15,000,000

$65,000,000

$65,000,000

$60,000,000

$48,000,000

$25,000,000

$25,000,000

$30,000,000

$80,000,000

Applic
For the 3-m
ending Mar
For the 3-m
ending Jun
For the 6-m
ending Septe
For the 9-m
ending Decem
For the 12-
ending Mar
For the 12-
ending Jun
For the 12-
ending Septe
For the 12-
ending Decem
For the 12-
ending Mar

For the 12-
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able Date
onth period

ch 31, 2004
onth period

e 30, 2004
onth period
mber 30, 2004
onth period
ber 31, 2004
month period
ch 31, 2005
month period
e 30, 2005
month period
mber 30, 2005
month period
ber 31, 2005
month period
ch 31, 2006

month period



Applicable Amount Applic able Date

ending Jun e 30, 2006
$115,000,000 For the 12- month period
ending Septe mber 30, 2006
$110,000,000 For the 12- month period
ending Decem ber 31, 2006
$105,000,000 For the 12- month period
ending Mar ch 31, 2007

; provided, however, that based upon Borrowergeltions (as defined in the New Credit Agreemenrtjvéred to Bank Lenders' Agent
pursuant to

Section 6.3(c) of the New Credit Agreement, thelRegl Lenders shall establish quarterly EBITDA nsrCapital Expenditure covenants for
each fiscal quarter after March 2007, using theesarathodology as utilized for 2004, 2005 and 2@d@l, the covenants shall be presented to
the Company for its approval, which approval shall be unreasonably withheld. In the event the Gomloes not approve the proposed
covenants, Required Lenders shall establish suabnamts, in their Permitted Discretion, based upomowers' Projections (as defined in
New Credit Agreement) for the applicable fiscalry:

(b) Capital Expenditures. Make Capital Expenditureany fiscal year in excess of the amount sehfuor the following table for the
applicable period:

Fiscal Year 2005 Fiscal Year 200 6 Fiscal Year 2007

$185,000,000 $245,000,00 $195,000,000

; provided, however, that based upon Borrowergeltions (as defined in the New Credit Agreemeetjvéred to Bank Lenders' Agent
pursuant to

Section 6.3(c) of the New Credit Agreement, thelRegl Lenders shall establish quarterly Capitaldbditure covenants for each fiscal year
after 2007, using the same methodology as utiliee@005, 2006 and 2007, and the covenants shaltdsented to the Company for its
approval, which approval shall not be unreasonelitlyheld. In the event the Company does not apptioggroposed covenants, Required
Lenders shall establish such covenants, in them®ed Discretion, based upon Borrowers' Projedi(as defined in the New Credit
Agreement) for the applicable fiscal year.

5.20 Employee Benefits.
Directly or indirectly:

(a) engage in any prohibited transaction whicte&sonably likely to result in a civil penalty orcese tax described in Sections 502(i) of
ERISA or 4975 of the IRC for which a
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statutory or class exemption is not available prigate exemption has not been previously obtafrad the Department of Labor;

(b) with respect to any Benefit Plan, permit tostxn accumulated funding deficiency (as defineSantions 302 of ERISA and 412 of the
IRC) for a period longer than 30 days, whetherainmaived,;

(c) fail to pay timely required contributions ormaral installments due with respect to any waivedifng deficiency to any Benefit Plan;

(d) terminate any Benefit Plan where such eventidvcesult in any liability of any Borrower, any Stitiary of any Borrower or any ERISA
Affiliate under Title IV of ERISA;

(e) fail to make any required contribution or payt® any Multiemployer Plan;

(f) fail to pay any required installment or any etlpayment required under Section 412 of the IR@rdvefore the due date for such
installment or other payment;

(g) amend a Benefit Plan resulting in an increassuirent liability for the plan year such that @wyrrower, any Subsidiary of any Borrower
or any ERISA Affiliate is required to provide seitytto such Plan under Section 401(a)(29) of th€;IBr

(h) withdraw from any Multiemployer Plan where sweithdrawal is reasonably likely to result in amghiility of any such entity under Title
IV of ERISA,;

that, individually or in the aggregate, result®irreasonably would be expected to result in arckgainst or liability of any Borrower, any
Subsidiary of any Borrower or any ERISA Affiliate €xcess of $25,000.

5.21 Sales and Leasebacks.

Except for Permitted Dispositions, enter into amaagement, directly or indirectly, with any thipdrty whereby any Note Party shall sell or
transfer any property, real or personal, whether aaned or hereafter acquired, and whereby suck Ratty shall then or thereafter rent or
lease as lessee of such property or any part therexher property that such Note Party intendsge for substantially the same purpose or
purposes as the property sold or transferred.

5.22 Anti-Terrorism Laws.

(a) Conduct any business or engage in any tramgastidealing with any Blocked Person, including thaking or receiving any contribution
of funds, goods or services to or for the bendfdry Blocked Person; (b) deal in, or otherwiseag®gin any transaction relating to, any
property or interests in property blocked pursuariExecutive Order No. 13224; (c) engage in or pgrg0 engage in any transaction that
evades or avoids, or has the purpose of evadiagaiding, or attempts to violate, (i) any of thelpibitions set forth in Executive Order No.
13224 or the USA Patriot Act, or

(i) any prohibitions set forth in the rules or wgtions issued by OFAC or any sanctions agaimgetad foreign countries, terrorism
sponsoring organizations, and international nacedtiaffickers based on U.S. foreign policy. Eaahie\Party shall
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deliver to the Trustee any certification or otheidence requested from time to time by the Truste#s discretion, confirming such Note
Party's compliance with this Section 5.22.

5.23 Speculative Transactions.

Engage in any transaction involving commaodity opsi@r futures contracts or any similar speculatiaasactions except for Hedge
Agreements that are used solely as part of norogihbss operations as a risk management strateiggrdredge against charges resulting
from market operations in accordance with the Camgjsacustomary policies and not as a means to fiedor investment purposes or tre
and shifts in financial or commodities markets.

5.24 Amendment to Certain Agreements.

Neither the Company nor any Subsidiary shall (#¢rinto or consent to any amendment, supplemeothar modification of this Agreeme
or the Security Documents except as permitted uAdéarie IX hereof, and (b) amend, restate, supg@etnmodify, waive or otherwise char
or consent or agree to any amendment, modificatiaiver or other change to, any of the terms ofNMkees Credit Agreement in any manner
prohibited by the Intercreditor Agreement.

5.25 Waiver of Stay, Extension or Usury Laws.

The Company and each Guarantor covenants (to teatekat it may lawfully do so) that it will not any time insist upon, or plead, orin ¢
manner whatsoever claim, and will resist any ahdfédrts to be compelled to take the benefit oraadage of, any stay or extension law or
any usury law or other law that would prohibit ordive the Company from paying all or any portidrib® principal of, or interest on the
Notes as contemplated herein, wherever enactedpnaivany time hereafter in force, or which malgetfthe covenants or the performa
of this Agreement and the Security Documents; émthe extent that it may lawfully do so) the Compand each Subsidiary hereby
expressly waives all benefit or advantage of arphdaw, and covenants that it will not hinder, geda impede the execution of any power
granted to the Trustee herein and in the Secuidigunents, but will suffer and permit the executibevery such power as though no such
law had been enacted.

ARTICLE VI
DEFAULTSAND REMEDIES
6.01 Events of Default.
Each of the following shall constitute an "EventD#fault” under this Agreement, the Security Docataeand the Note Documents:

(a) failure by the Company to pay interest on aithe Notes when it becomes due and payable ancbiftthuance of any such failure for 5
days;
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(b) failure by the Company to pay the principaho¥ of the Notes when it becomes due and payalblether at stated maturity, upon
redemption, upon purchase, upon acceleration @netke;

(c) failure to perform, keep, or observe any tgpnoyision, covenant, or agreement contained iniGes#.08, 4.12, 4.16, 4.17 and Article V
of this Agreement;

(d) failure to perform, keep, or observe any tgpnoyision, covenant, or agreement contained ini@es#.04, 4.06, 4.07, 4.09, 4.10, 4.11,
4.13 and 4.15 of this Agreement and such failurgicaes for a period of 20 Business Days;

(e) failure by a Note Party to perform, keep, osetve any other term, provision, covenant, or agese contained in this Agreement or in
any of the other Note Documents (giving effectity grace periods, cure periods, or required nati€esy, expressly provided for in such
Note Documents); in each case, other than anyteuch provision, covenant, or agreement that issthgect to another provision of tt
Section 6.01 (in which event such other provisibths Section 6.01 shall govern), and such faikkwatinues for a period of 20 Business
Days;

(f) if any material portion of any Note Party's etssis attached, seized, subjected to a writ dredis warrant, levied upon, or comes into the
possession of any third Person;

(9) if any Note Party is enjoined, restrained,roany way prevented by court order from contindmgonduct all or any material part of its
business affairs;

(h) if a notice of Lien, levy, or assessment, imndiixally or in the aggregate in an amount of $500,00greater, is filed of record with respect
to any Note Party's assets by the United Stat€aonada, or any department, agency, or instrumgntaéreof, or by any state, province,
territory, county, municipal, or governmental aggrar if any taxes or debts owing at any time hitezdao any one or more of such entities
becomes a Lien, whether choate or otherwise, upgrBarrower's or any of its Subsidiaries' assetstae same is not paid on the payment
date thereof;

(i) if a judgment or other claim becomes a Lierencumbrance upon any material portion of any NaigyR properties or assets;

(j) if there is a default in any material agreemenivhich any Guarantor is a party including, withtmitation, any Material Contract,
Affiliate Contract or any material contract withyaof SAC Holding, SSI, PMSR or PM Preferred (ottiean the New AMERCO Notes) or
any other Indebtedness in excess of $1,000,000s@etd default (a) occurs at the final maturitytaf bbligations thereunder, or (b) results in
the acceleration of the maturity of the applicaBlearantor's obligations thereunder;

(k) except as otherwise set forth in the Reorgditimalan or as otherwise permitted by this Agreeinié any Note Party makes any payment
on account of Indebtedness that has been conthgcsuordinated in right of payment to the paymefithe Obligations;
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(1) if the obligation of any Guarantor under theaBanty Agreement or the Note Guarantee is limiteigioninated by operation of law or by
such Guarantor thereunder;

(m) if this Agreement or any other Note Documeiat fhurports to create a Lien, shall, for any reagihor cease to create a valid and
perfected, except to the extent permitted by thasehereof or thereof, Lien on or security inteesich, second in priority only to the first
priority security interests granted to Bank Lend&gent pursuant to the New Credit Agreement) i @ollateral covered hereby or thereby;

(n) if any provision of any Note Document shalhay time for any reason be declared to be nulhand, or the validity or enforceability
thereof shall be contested by any Note Party,moaeeding shall be commenced by any Note Partyy @any Governmental Authority
having jurisdiction over any Note Party, seekingstablish the invalidity or unenforceability thefeor any Note Party shall deny that any
Note Party has any liability or obligation purpatt®e be created under any Note Docum

(o) if suit or action is commenced against the Tgesnd/or any Note Holder and, as to any suittommbrought by any Person other than the
Note Parties or an officer or employee of the Nedgties, is continued without dismissal for 30 dafger service thereof on the Trustee,
asserts, by or on behalf of the Note Parties, #iynar legal or equitable remedy which seeks sdibation of the claim or Lien of the
Trustee and/or any Note Holder hereunder or unagother Note Document;

(p) if any Note Party shall file any applicationsapport of, or shall otherwise fail to contesgjood faith, a suit or action of the type set forth
in clause (0) of this Section 6.01 filed by anyd@erother than a Borrower or an officer or emplogeBorrowers;

(q) if an Insolvency Proceeding is commenced bggainst any Note Party, or any of its Subsidiafaéiser than INW), and any of the
following events occur: (a) the applicable NotetiPar the Subsidiary consents to the institutionhaf Insolvency Proceeding against it, (b)
the petition commencing the Insolvency Proceedsngpit timely controverted, (c) the petition commiagahe Insolvency Proceeding is not
dismissed within 45 calendar days of the date effittng thereof, (d) an interim trustee is appeihto take possession of all or any substa
portion of the properties or assets of, or to ogea#l or any substantial portion of the busindssoy Note Party or any of its Subsidiaries, or
(e) an order for relief shall have been entereceihe

(n) (i) if any event of default occurs under anwNAMERCO Note Document; or (i) if any holder of NeAMERCO Notes contests that the
Obligations hereunder constitute "Senior Indebtedhander the New AMERCO Notes Indenture; or

(s) failure by the Note Parties to register attied@rsety percent (90%) of the Certificates of Tiplersuant to Section 11.01(c) within 180 days
after the Issue Date; or

(t) if any material misstatement or material misesgntation exists now or hereafter in any warrangfgresentation, statement, or Record
made to the Holders by any Borrower, its Subsidigror any officer, employee, agent, or directcarof Borrower or any of its Subsidiaries.
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6.02 Acceleration.

(a) If an Event of Default (other than an Evenbeffault specified in clause (q) of Section 6.01eloémith respect to the Company) shall h
occurred and be continuing, then the Trustee oHtlders of at least 25% in aggregate principal amaof the Notes then outstanding, may
declare all amounts owing under the Notes to beathdepayable immediately, by notice in writing he Company (and to the Trustee if git

by Holders). Upon such declaration of acceleratiba,aggregate principal of and accrued and uriptadest on the outstanding Notes shall
immediately become due and payable; provided, hewéhat after such acceleration, but before auelg or decree based on acceleration,
the Required Holders may rescind and annul suckle@tion, by notice in writing to the Company dhe Trustee, if all Events of Default,
other than the nonpayment of accelerated prineipdlinterest, have been cured or waived as prowd#ds Agreement. If an Event of
Default specified in clause (q) of Section 6.01eloéioccurs with respect to the Company, all outtitamNotes shall become due and payable
without any further action or notice.

(b) In the case of an Event of Default occurring®gson of any willful action (or inaction) takesr fot taken) by or on behalf of the
Company with the intention of avoiding paymenttof premium that the Company would have had to fpdaeiCompany then had elected to
redeem the Notes, an equivalent premium shalll@dsome and be immediately due and payable, toxteategpermitted by law, upon the
acceleration of the Notes. If an Event of Defaglturs prior to , 2005 by reason ofvaltful action (or inaction) taken (or
not taken) by or on behalf of the Company withititention of avoiding the prohibition on redemptioitthe Notes prior to ,
2005, then, upon acceleration of the notes, artiaddl premium shall also become and be immediatalyand payable, to the extent
permitted by law, in an amount equal to 9%.

6.03 Other Remedies.

(a) If an Event of Default occurs and is continyitige Trustee may pursue any available remedylteatdhe payment of principal, premium,
fees and Additional Interest, if any, and intex@sthe Notes or to enforce the performance of anyigion of the Notes or this Agreement or
the Security Documents.

(b) The Trustee may maintain a proceeding everdidés not possess any of the Notes or does ndupecany of them in the proceeding. A
delay or omission by the Trustee or any Holder Nib&e in exercising any right or remedy accruingmupan Event of Default shall not impair
the right or remedy or constitute a waiver of aguiescence in the Event of Default. All remedies @mulative to the extent permitted by
law; and shall be in addition to every other remgien hereunder or under the Security Documenixisting at law or in equity or by
statute on or after the date hereof.

6.04 Waiver of Past Defaults.

The Required Holders, by notice to the Trustee, orapehalf of the Holders of all of the Notes waareexisting Default or Event of Default
and its consequences hereunder, except a contibdfagilt or Event of Default in the payment of ghrencipal of, premium, fees and
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Additional Interest, if any, or interest on, thetB® (including in connection with an offer to puask) (provided that the Required Holders
may rescind an acceleration and its consequentes rescission would not conflict with any judgrmendecree and if all existing Events of
Default (except nonpayment of principal or intetthstt has become due solely because of the actiefgrhave been cured or waived). Upon
any such waiver, such Default shall cease to exist,any Event of Default arising therefrom shaldeemed to have been cured for every
purpose of this Agreement; but no such waiver shdknd to any subsequent or other Default or imgoay right consequent thereon.

6.05 Control by Majority.

The Required Holders may direct the time, methati@ace of conducting any proceeding for exercising remedy available to the Trustee
or exercising any trust or power conferred on twdver, the Trustee may refuse to follow any diogcthat conflicts with law or this
Agreement, the Intercreditor Agreement, or any 8gchocument, that the Trustee determines mayrukily prejudicial to the rights of
other Holders of Notes or that may involve the T@asn personal liability.

6.06 Limitation on Suits.

A Holder of a Note may institute a proceeding wébpect to this Agreement, any of the Security Duents, the Notes or for any remedy
hereunder or thereunder only 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 o#fad, if requested, provide to the Trustee indeyrsdtisfactory to the Trustee against any
loss, liability or expense which might be incurieccompliance with such request or direction;

(d) the Trustee does not comply with the requestiwi60 days after receipt of the request; and
(e) during such 60-day period the Required Holdersot give the Trustee a direction inconsisteihwhe request.

A Holder of a Note may not use this Agreement or &acurity Document to prejudice the rights of &eotHolder of a Note or to obtain a
preference or priority over another Holder of a&lot

However, such limitations do not apply to a sustituted by a Holder of any Note for enforcemenpayment of the principal of or interest
such Note on or after the due date therefor (gfteng effect to the grace period specified in 8#t6.01(a) hereof).
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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 receivgmant of principal, premium, fees a
Additional Interest, if any, and interest on thet®@n or after the respective due dates expreésgbd Note (including in connection with an
offer to purchase), or to bring suit for the enfanent of any such payment on or after such resgedttes, shall not be impaired or affected
without the consent of such Holder, including theoants provided for in Section 7.07 hereof.

6.08 Collection Suit by the Trustee.

If an Event of Default specified in Section 6.01da)b) occurs and is continuing, the Trustee thauzed to recover judgment in its own
name and as trustee of an express trust again€otmpany for the whole amount of principal of, prem, fees and Additional Interest, if

any, and interest remaining unpaid on the Notes@tedest on overdue principal and, to the extawfll, interest and such further amount as
shall be sufficient to cover the costs and expeanéesllection, including the reasonable compensatexpenses, disbursements and advance:
of the Trustee, its agents and counsel.

6.09 The 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, including the amounts provided fd8aation 7.07 hereof) and the Holders of the Nollesvad in any judicial proceedings
relative to the Company (or any other obligor uniterNotes), its creditors or its property and Ishalentitled and empowered to collect,
receive and distribute any money or other propeatyable or deliverable on any such claims and arstdglian in any such judicial
proceeding is hereby authorized by each Holderdgkersuch payments to the Trustee, and in the ¢hvahthe Trustee shall consent to the
making of such payments directly to the Holdergadyg to the Trustee any amount due to it for tlsoaable compensation, expenses,
disbursements and advances of the Trustee, ittsaged counsel, and any other amounts due theeErustder

Section 7.07 hereof. To the extent that the payrakahy such compensation, expenses, disburseraedtadvances of the Trustee, its agents
and counsel, and any other amounts due the Trusths Section 7.07 hereof out of the estate insaici proceeding, shall be denied for any
reason, payment of the same shall be secured Bneoh, and shall be paid out of, any and all dtistions, dividends, money, securities and
other properties that the Holders may be entitegtteive in connection with any receivership, imsocy, liquidation, bankruptcy,
reorganization, arrangement, adjustment, compasiticother judicial proceeding relative to the Camp or any other obligor upon the Notes
or the property of the Company or of such otheigalor their creditors or the Trustee (irrespeetdf whether the principal of the Notes sl
then be due and payable as therein expressedd®digration or otherwise and irrespective of whiethe Trustee shall have made any
demand on the Company for the payment of overdueipel, Additional Interest, premium of, fees otdrest on the Notes). Nothing herein
contained shall be deemed to authorize the Trastaathorize or consent to or accept or adopt dralbef any Holder any plan of
reorganization,
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arrangement, adjustment or composition affectigNbtes or the rights of any Holder, or to authetize Trustee to vote in respect of the
claim of any Holder in any such proceeding.

6.10 Priorities.
If the Trustee collects any money pursuant to Anticle VI, it shall pay out the money in the folling order:

First: to the Trustee, its agents and attorneyafioounts due under Section 7.07 hereof, includayrent of all compensation, expense and
liabilities incurred, and all advances made, byTthestee and the costs and expenses of collection;

Second: to Holders of Notes for amounts due anaidnm the Notes for principal, premium, fees amflifional Interest, if any, and interest,
ratably, without preference or priority of any kjratcording to the amounts due and payable on ¢tesNor principal, premium, fees and
Additional Interest, if any and interest, respeelyy

Third: without duplication, to Holders for any oth@bligations owing to the Holders under the Notks Agreement or the other Note
Documents; and

Fourth: to the Company or to such party as a adfurbmpetent 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 ezity under this Agreement or any Security Documeitt any suit against the Trustee for
any action taken or omitted by it as a the Trustemgurt in its discretion may require the filing dny party litigant in the suit of an
undertaking to pay the costs of the suit, and thetdn its discretion may assess reasonable dostading reasonable attorneys' fees, against
any party litigant in the suit, having due regardite merits and good faith of the claims or dedsnwade by the party litigant. This Section
does not apply to a suit by the Trustee or a su# blolder of a Note pursuant to Section 6.07 Hereo

6.12 The Trustee May Enforce Claims Without Possass Notes.

All rights of action and claims under this Agreemehe Notes or any other Note Document may begmated and enforced by the Trustee
without the possession of any of the Notes or tielyiction thereof in any proceeding relating therand any such proceeding instituted by
the Trustee shall be brought in its own name artduagee of an express trust, and any recoverydgent shall, after provision for the
payment of the reasonable compensation, expenisesysements and advances of the Trustee or itdisigad counsel, be for the ratable
benefit of the Holders in respect of which suchgimént has been recovered.
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6.13 Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpemling to enforce any right or remedy under thgse@ment, any Security Document or any
other Note Document and such proceeding has bseordinued or abandoned for any reason, or hasdetermined adversely to the Trus

or to such Holder, then and in every such casgesuto any determination in such proceeding, tben@any, the Trustee and the Holders
shall be restored severally and respectively to fbemer positions hereunder and under such SgcDacument or any other Note Docum
and thereafter all rights and remedies of the Beusind the Holders shall continue as though no gumteeding had been instituted.

6.14 Rights and Remedies Cumulative.

Except as otherwise provided with respect to tipaement or payment of mutilated, destroyed,dostolen Notes in the last paragraph of
Section 2.07, no right or remedy herein confernedomferred under any Security Document or otheleNIocument upon or reserved to the
Trustee or to the Holders is intended to be exetust any other right or remedy, and every righd emedy shall, to the extent permitted by
law, be cumulative and in addition to every othight and remedy given hereunder or now or hereaftisting at law or in equity or
otherwise. The assertion or employment of any rightemedy hereunder, or otherwise, shall not prethee concurrent assertion or
employment of any other appropriate right or remedy

6.15 Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holdeexercise any right or remedy accruing uponBwgnt of Default shall impair any su
right or remedy or constitute a waiver of any skelent of Default or an acquiescence therein. Evight and remedy given by this Article '
or by law to the Trustee or to the Holders mayer@sed from time to time, and as often as magldmmed expedient, by the Trustee or by
the Holders, as the case may be.

ARTICLE VII
TRUSTEE
7.01 Duties of the 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 Agreen
and the Security Documents, and use the same deficaee and skill in its exercise, as a prudensqe would exercise or use under the
circumstances in the conduct of such person's dfaira

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

(i) the duties of the Trustee shall be determirmdlg by the express provisions of this Agreemerdry Security Document and the Trustee
need perform only those duties that are specificat forth in this Agreement and the Security Doeuats and no others, and no implied
covenants or obligations shall be read into thise&gient or any Security Document against the Teysied
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(i) in the absence of bad faith on its part, tlrestee may conclusively rely, as to the truth ef skatements and the correctness of the opi
expressed therein, upon certificates or opiniongished to the Trustee and conforming to the remouénts of this Agreement and the Sect
Documents. However, the Trustee shall examine ehtificates and opinions to determine whether drthey conform to the requirements of
this Agreement and the Security Documents, but me¢donfirm or investigate the accuracy of mathiérahcalculations or other facts stated
therein.

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

(i) this paragraph (c) does not limit the effecpafagraph (b) of this Section 7.01;

(i) the Trustee shall not be liable for any ervbjudgment made in good faith by a Responsiblec®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 or any Secubdycument shall require the Trustee to expend &ritgsown funds or incur any liability.
The Trustee shall be under no obligation to exeraisy of its rights and powers under this Agreemeliny Security Document at the reqt
or direction of any Holders, unless such Holdetldteave offered to the Trustee security and/or mdiy satisfactory to it against the cost,
loss, liability or expense that might be incurrgdtin compliance with such request or direction.

(e) Whether or not therein expressly so providedneprovision 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 Trusteeagege in writing with the Company.
Money held in trust by the Trustee need not beeggged from other funds except to the extent reguiy law.

(9) Each Holder of Notes, by its acceptance themmmisents and agrees to the terms of the Se@oityments and Intercreditor Agreemer
the same may be in effect or may be amended frow b time in accordance with their respective teamd the terms hereof and authorizes
and directs the Trustee (in its capacities asdaiahd Collateral Trustee for the Holders) to einterthe Security Documents and Intercrec
Agreement upon the execution thereof by the otheiigs thereto and to perform its obligations axerese its rights thereunder in
accordance therewith.
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7.02 Rights of the Trustee.

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

(b) Before the Trustee authenticates Notes, takg®tner act or refrains from acting, it may regquan Officers' Certificate or an opinion of
counsel or both. The Trustee shall not be liabteafty action it takes or omits to take in goodtfait reliance on such Officers' Certificate or
opinion of counsel or both. The Trustee may consiilt counsel of its selection and the advice afhscounsel or any opinion of counsel s
be full and complete authorization and protectimmf liability in respect of any action taken, suéfé or omitted by it hereunder in good faith
and in reliance thereon.

(c) The Trustee may act through its attorneys ayshts and shall not be responsible for the miscanaiunegligence of any such attorneys or
agent appointed with due care.

(d) The Trustee shall not be liable for any actidakes or omits to take in good faith that itibeés to be authorized or within the rights or
powers conferred upon it by this Agreement, theu8gcDocuments and the other Note Documents.

(e) Unless otherwise specifically provided in tAreement or any Security Document, any demandiestg direction or notice from the
Company shall be sufficient if signed by an Offioéthe Company.

(f) The Trustee shall not be bound to make anystigation into the facts or matters stated in @asplution, certificate, statement, instrument,
opinion, report, notice, request, direction, conserder, bond, debenture, note, other evidendedafbtedness or other paper or document
the Trustee, in its discretion, may make such &urrthquiry or investigation into such facts or readtas it sees fit, and, if the Trustee shall
determine to make such further inquiry or invegtms it shall be entitled to examine the bookspreds and premises of the Company,
personally or by agent or attorney, and shall imxutiability or additional liability of any kindyreason of such inquiry or investigation.

(9) The Trustee shall not be deemed to have nofiemy Default or Event of Default except (i) anyelat of Default occurring pursuant to
Section 6.01(a) or Section 6.01(b), or (ii) any &8f or Event of Default of which the Trustee sliale received written notification at the
Corporate Trust Office of the Trustee or a RespuaDfficer of the Trustee has actual knowledgedbg

(h) The rights, privileges, protections, immunitasl benefits given to the Trustee, including, wuthlimitation, its right to be indemnified,
are extended to, and shall be enforceable by, thstde in each of its capacities hereunder, whethéne Trustee, Collateral Trustee, Paying
Agent, Registrar or otherwise, and to each agespoBitary Custodian, CBellateral Trustee and other Person employed theretunder, ar
to Wells Fargo Bank, N.A. or any successor wheimggh its capacity as the Trustee, Collateral Tear any other capacity under the
Intercreditor Agreement, the Security Documents @theér Note Documents
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to the same extent as if explicitly set forth ie thtercreditor Agreement, the Security Documents @her Note Documents.

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

()) The Trustee shall not be deemed to have nofice determine whether any information that it nnageive with respect to the Company or
any other Note Party, or that it or any Note Holafety provide to the Holders, is material, nonpubiformation of a type that should not be
used by the recipient to trade in securities ofGbenpany, except for such information identifiedthbg Company in writing on the face
thereof as material, non-public information. Excefih respect to the Trustee's obligation to regtiolders to enter into a standstill and
confidentiality agreement as set forth in SectidiM4the Trustee shall not be responsible for haeh snformation is used or for obtaining ¢
agreement from the recipient of such informatiothwéspect to the use thereof.

7.03 Individual Rights of the Trustee.

The Trustee in its individual or any other capaaiisty 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 the Trustee. Howevarthie event that the Trustee acquires any
conflicting interest it must eliminate such confleithin 90 days, apply to the SEC for permissiorontinue as the trustee or resign. Any
Agent may do the same with like rights and dufidge Trustee is also subject to Sections 7.10 ahtl ereof.

7.04 The Trustee's Disclaimer.

The Trustee shall not be responsible for and makegpresentation as to the validity or adequadhiefAgreement, the Notes or the Note
Guarantees, it shall not be accountable for the gamyls use of the proceeds from the Notes or amegnpaid to the Company or upon the
Company's direction under any provision of this égmnent, it shall not be responsible for the usgpptication of any money received by any
Paying Agent other than the Trustee, and it shatlbe responsible for any statement or recitalihereany statement in the Notes or any
other document in connection with the sale of tieée or pursuant to this Agreement other thaneitSficate of authentication.

7.05 Notice of Defaults.

If a Default or Event of Default occurs and is éoning and if it is actually known to a Responsififficer of the Trustee, the Trustee shall
mail to Holders of Notes a notice of the DefaulEment of Default within 30 days after it becometually known to such Responsible
Officer of the Trustee. Except in the case of adD#for Event of Default (a) in payment of prindip§ premium, fees, Additional Interest, if
any, or interest on any Note or (b) in compliané\8ection 5.01 hereof, the Trustee may withhbklnotice if and so long as a committe
its Responsible Officers in good faith determirtest tvithholding the notice is in
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the interests of the Holders of the Notes. The tBrishall not be required to take notice or be @ektm have notice or knowledge of any
Default or Event of Default hereunder (expect fi@lby the Company to make any payments to the @eustquired to be made hereunder)
unless a Responsible Officer of the Trustee isifipalty notified in writing of such Default or Eve of Default by the Company or by a
Holder in accordance with Section 13.02 hereof anthe absence of such notice, the Trustee maglasinely assume that no Default or
Event of Default has occurred and is continuing.

7.06 Reports by the Trustee to Holders of the Notes

Within 60 days after each September 1 beginning thié September 1 following the date of this Agreetpand for so long as Notes remain
outstanding, the Trustee shall mail to the Holdéithe 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)(2). The Trustee shall also trang&ypimail all reports as required by TIA
Section 313(c).

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

Upon the written request of a Holder, the Trustedlsieliver as soon as reasonably practicabledb siolder any financial statements,
reports or certificates delivered to Trustee byGloenpany pursuant to Section 4.04; provided thanhiuthe request of Trustee, such Holder
shall first enter into a standstill and confidelitysagreement in form and substance satisfactompé¢ Trustee and the Company, which shall
provide for, among other things, indemnificationdmch Holder of the Trustee of any misuse or imerafisclosure of such information.

7.07 Compensation and Indemnity.

The Company shall pay to the Trustee from timeénh@ tsuch compensation for its acceptance of thie&ment, the Security Documents and
other Note Documents and services hereunder anelithger as the Company and the Trustee shall &gipevriting from time to time. The
Trustee's compensation shall not be limited bylanyon compensation of the trustee of an express.tfhe Company shall reimburse the
Trustee promptly upon request for all reasonatdbudsements, advances and expenses incurred orapdtda addition to the compensation
for its services. Such expenses shall includegheanable compensation, disbursements and expartbesTrustee's agents and counsel.

The Company shall indemnify the Trustee and angguessor the Trustee (and each of their respeaffieers, directors, employees and
agents) against any and all losses, liabilitieexgrenses (including reasonable attorneys' feegxgmehses) incurred by it including taxes
(other than taxes based upon the income of the@alarising out of or in connection with the adeepe or administration of its duties under
this Agreement and the other Note Documents, inatuthe costs and expenses of enforcing this Ages¢rand the other Note Documents
against the Company (including this Section 7.01Q) defending itself against any claim
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(whether asserted by the Company or any Holdengo#her person) or liability in connection witretkexercise or performance of any of its
powers or duties hereunder, except to the extgnsach loss, liability or expense may be attriblgdb its negligence or bad faith. The
Trustee shall notify the Company promptly of argirl for which it may seek indemnity. Failure by fheistee to so notify the Company
shall not relieve the Company of its obligationsgumder. The Company shall defend the claim andthstee shall cooperate in the defense.
The Trustee may have separate counsel and the @grspall pay the reasonable fees and expensegloftsunsel. The Company need not
pay for any settlement made without its consentclvbhall not be unreasonably withheld. The Comparall not, without the prior written
consent of the Trustee, settle or compromise oseatto the entry of any judgment with respectriyp ldigation, or any investigation or
proceeding by any governmental agency or body, cenced or threatened, or any claim whatsoever perf which indemnification has
been sought under this Section unless such setiteagmmpromise or consent (i) includes an uncoowlit release of the Trustee from all
liability arising out of such litigation, investitian, proceeding or claim, and (ii) does not inéwdstatement as to, or an admission or, fault,
culpability or a failure to act by or on behalftog Trustee.

The obligations of the Company under this Secti®Y Bhall survive the satisfaction and dischargeisfAgreement or any other Note
Document, any rejection or termination of this Agreent or any Note Document under any bankruptcyolathie resignation or removal of
the Trustee.

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 Not&sch Lien shall survive the satisfaction and
discharge of this Agreement and the other Note bDs.

Without prejudice to any other rights availabldéhle Trustee under applicable law, when the Trustags expenses or renders services after
an Event of Default specified in Section 6.01(g)eloé occurs, the expenses and the compensatidhdaervices (including the fees and
expenses of its agents and counsel) are intendazhgiitute expenses of administration under amkBmptcy Law.

The Trustee shall comply with the provisions of T3&ction 313(b)(2) to the extent applicable.
7.08 Replacement of the Trustee.

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

The Trustee may resign in writing at any time aadllischarged from the trust hereby created by &fyimg the Company. The Required
Holders may remove the Trustee by so notifyingfhestee and the Company in writing. The Company reayove the Trustee if:

(a) the Trustee fails to comply with Section 7.E0dof;
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(b) the Trustee is adjudged a bankrupt or an irsdler 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 vagagdsts in the office of the Trustee for any regsbe Company shall promptly appoint a
successor the Trustee. Within one year after theessor the Trustee takes office, the Requiredéisichay appoint a successor the Trust
replace the successor the Trustee appointed bgdhgany.

If a successor Trustee does not take office wiirmays after the retiring the Trustee resigns oemoved, the retiring Trustee, the Comp
or the Holders of at least 10% in principal amoafithe then outstanding Notes may, at the expeh®dCompany, petition any court of
competent jurisdiction for the appointment of acassor Trustee.

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

A successor Trustee shall deliver a written aceegaf its appointment to the retiring Trustee tmthe Company. Thereupon, the
resignation or removal of the retiring Trustee khatome effective, and the successor Trustee lshed all the rights, powers and duties of
the Trustee under this Agreement and the Secunguents. The successor Trustee shall mail a notiite succession to Holders. The
retiring Trustee shall promptly transfer all prapeneld by it as Trustee to the successor Trugtexjded all sums owing to the Trustee
hereunder have been paid and subject to the Limnded for in Section 7.07 hereof. Notwithstandiaglacement of the Trustee pursuant to
this Section 7.08, the Company's obligations us#mtion 7.07 hereof shall continue for the berwgfthe retiring the Trustee and the
Company shall pay to any such replaced or removesitde all amounts owed under

Section 7.07 upon such replacement or removal.

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, axpense 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 ttransfers all or substantially all of its porate trust business to, another corporatior
successor corporation without any further act dafthe successor Trustee.

7.10 Eligibility; Disqualification.

There shall at all times be a Trustee hereundeéiiglacorporation organized and doing businesgutiee laws of the United States of
America or of any state thereof that is authorized

79



under such laws to exercise corporate trustee pdhegris subject to supervision or examinatiorfdgeral or state authorities and that has a
combined capital and surplus of at least $100 onilks set forth in its most recent published anremdrt of condition.

This Agreement shall always have a Trustee whafgagithe 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 Canp.

The Trustee is subject to TIA Section 311(a), ediclg any creditor relationship listed in TIA Secti811(b). A Trustee who has resigned or
been removed shall be subject to TIA Section 31th(#)e extent indicated therein. The provision3léf Section 311 shall apply to the
Company, as obligor on the Notes.

7.12 Additional Co-Collateral Trustees ; Separate Collateral
Trustees.
(@ Ifatany time or times it shall be necessary or prudent in

order to conform to any law of any jurisdictionvitnich any of the Collateral shall be located orrded located, or the Trustee shall be
advised by counsel, satisfactory to it, that itégessary or prudent in the interest of the Hold®rthe Required Holders shall in writing so
request, or the Trustee shall deem it desirabéeTthistee and the Company shall, and shall cawte@aarantor to, execute and deliver all
instruments and agreements necessary or propenstittite another bank or trust company, or onaare persons approved by the Trustee
and reasonably satisfactory to the Company eiihév act as Co-Collateral Trustee or Co-Collatdnalstees of all or any of the Collateral,
jointly with the Trustee originally named hereinasry successor or successors, or (ii) to act emagpor a replacement Collateral Truste
Collateral Trustees of any such property or (diy¢place Collateral Trustee as a successor Callateustee. In the event the Company and
Guarantors shall not have joined in the executiosuoh instruments and agreements within 10 detgs tfe receipt of a written request from
the Trustee so to do, or in case an Event of Desduall have occurred and be continuing, the Teustay act under the foregoing provisions
of this Section 7.12 without the concurrence of@mmpany and Guarantors, and the Company and thea@iors hereby irrevocably appoint
the Trustee as their agent and attorney to a¢hfon under the foregoing provisions of this Seclidi? in either of such contingencies.

(b) Every separate Collateral Trustee and everyGitateral Trustee appointed in accordance withi8ed.12(a)(i) or (ii) hereof, shall, to
the extent permitted by law, be appointed and adtge such, subject to the following provisions aodditions, namely:

(i) all rights, powers, duties and obligations @néd upon the Collateral Trustee in respect otthgody, control and management of
moneys, papers, instruments or securities shakbecised solely by the Trustee, or its successothe Trustee hereunder;

(i) all rights, powers, duties and obligationsdfiuding the obligations contained in the IntercteddAgreement) conferred or imposed upon
the Collateral Trustee hereunder shall be confesréchposed and exercised or performed by the @udhTrustee and such separate
Collateral Trustee or separate Collateral Trustees
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Co-Collateral Trustee or Co-Collateral Trusteemtjp, as shall be provided in the instrument apfiog such separate Collateral Trustee or
separate Collateral Trustees or Co-Collateral ®aist Co-Collateral Trustees, except to the extexttunder any law of any jurisdiction in
which any particular act or acts are to be perfatntiee Collateral Trustee shall be incompetentngualified to perform such act or acts, in
which event such rights, powers, duties and ohbgatshall be exercised and performed by such ap@ollateral Trustee or separate
Collateral Trustees or Co-Collateral Trustee or@utlateral Trustees;

(iii) no power given hereby to, or which it is pided hereby may be exercised by, any such Co-@odlaTrustee or C&ollateral Trustees «
separate Collateral Trustee or separate Collafetsitees, shall be exercised hereunder by suchdllat€ral Trustee or Co-Collateral
Trustees or separate Collateral Trustee or sep@lateral Trustees, except jointly with, or witte consent in writing of, the Collateral
Trustee, anything herein contained to the contnatyithstanding;

(iv) no Collateral Trustee hereunder shall be peafly liable by reason of any act or omission of ather Collateral Trustee hereunder; and

(v) the Company, Guarantors and the Trustee, atiamgyby an instrument in writing, executed by themtly, may accept the resignation of
or remove any such separate Collateral TrusteeeC@lateral Trustee, and in that case, by anunsént in writing executed by the
Guarantors and the Trustee jointly, may appointcassor to such separate Collateral Trustee d@@lateral Trustee, as the case may be,
anything herein contained to the contrary notwithding. In the event that the Company and the @Gt@sshall not have joined in the
execution of any instrument within 10 days after teceipt of a written request from the Truste®sto, or in case an Event of Default shall
have occurred and be continuing, the Trustee bhat the power to accept the resignation of or kenamy such separate Collateral Trustee
or Co-Collateral Trustee and to appoint a succesghbout the concurrence of the Company and ther&@uars, the Company and the
Guarantors hereby irrevocably appointing the Triiteir agent and attorney to act for them in t@inection in either of such
contingencies.

(c) Every successor Collateral Trustee appointext@ordance with Section 7.12(a)(iii) hereof shgllpn the acceptance of any appointment
as Collateral Trustee, thereupon succeed to armhieeested with all the rights, powers, privileges duties of the retiring Collateral
Trustee, and the retiring Collateral Trustee shaltischarged from its duties and obligations hedletuapplicable to it as Collateral Trustee,
and this Agreement and the Security Documents bleathodified as advisable and mutually agreeablkiaé&y"ompany and the Trustee to
delineate the rights, powers and duties of thetEriand Collateral Trustee. The replacement ofa@othl Trustee by a successor Collateral
Trustee shall not be deemed as a resignation ayvaof the Trustee as the Trustee under this Ages unless the Trustee expressly res
as the Trustee or is removed in accordance wittide¢.08 hereof.
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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 8.0Ihefe¢he 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 Defeasdné®r this purpose, Legal Defeasance means lleaCbmpany and the Guarantors shall be
deemed to have paid and discharged the entire tedieéss represented by the outstanding Notes ariddte Guarantees, respectively, wt
shall thereafter be deemed to be "outstanding" farlyhe purposes of

Section 8.05 hereof and the other Sections ofAgieement referred to in (a) and (b) below, antidee satisfied all its other obligations
under such Notes and this Agreement (and the Teustedemand of and at the expense of the Comphalil,execute proper instruments
acknowledging the same), except for the followingvisions 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@deof, and as more fully set forth in such
Section, payments in respect of the principal cénpum, fees and Additional Interest, if any, angtiest on such Notes when such payments
are due, (b) the Company's obligations with respfestich Notes under Article Il and Sections 44022, 8.05, 8.06 and 8.07 hereof, (c) the
rights, powers, trusts, duties and immunities ef Thustee hereunder and the under the Securitybeats and the Company's and
Guarantor's obligations in connection therewith @ahis Article VIII. Subject to compliance withis Article VIII, the Company may
exercise its option under this Section 8.02 notstithding the prior exercise of its option underti®a3.03 hereof.

8.03 Covenant Defeasance.

Upon the Company's exercise under Section 8.0Iheféhe 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
Article IV except Section 4.01 and Section 4.02 antitle V hereof with respect to the outstandingt®s on and after the date the conditions
set forth in Section 8.04 are satisfied (hereimafteovenant Defeasance"), and the Notes shalé#itar be deemed not "outstanding” for the
purposes of any direction, waiver, consent or daatilzn or act of Holders (and the consequencesytlereof) in connection with such
covenants, but shall continue to be deemed "oudstghfor all other purposes hereunder (it beingenstood that such Notes shall not be
deemed outstanding for accounting purposes). i®ptirpose, Covenant Defeasance means that, vgipleceto the outstanding Notes, the
Company may omit to comply
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with and shall have no liability in respect of aeym, condition or limitation set forth in any suotvenant, whether directly or indirectly, by
reason of any reference elsewhere herein to atyuenant or by reason of any reference in anly sagenant to any other provision het
or in any other document and such omission to cgrmipall not constitute a Default or an Event of &af under Section 6.01 hereof, but,
except as specified above, the remainder of thizément, the Security Documents and such Notektshahaffected thereby. In addition,
upon the Company's exercise under Section 8.0bhef¢he option applicable to this Section 8.08dné, subject to the satisfaction of the
conditions set forth in Section 8.04 hereof, Sexgi6.01(c) through 6.01(m), Sections 6.01(0) throai®1(p), and Section 6.01(r) through
Section 6.01(t) hereof shall not constitute EvefitSefault.

8.04 Conditions to Legal or Covenant Defeasance.

The following shall be the conditions to the apglion 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 ams@as will be sufficient (without reinvestment)tire opinion of a nationally recognized
firm of independent public accountants selectedmaid for by the Company and reasonably satisfattothe Trustee, to pay the principal of
and interest on the Notes on the stated date foneat or on the redemption date of the principahstallment of principal of or interest on
the Notes, and the Holders must have a valid, perdie exclusive security interest in such trust;

(b) in the case of an election under Section 8d¥2df, 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, oré¢heas been published by, the Internal
Revenue Service a ruling or (ii) since the datthif Agreement, there has been a change in thécapfd U.S. federal income tax law, in
either case to the effect that, and based themngzin@pinion of counsel shall confirm that, the Hoklof the outstanding Notes will not
recognize income, gain or loss for U.S. federabine 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 8d¥8df, the Company shall have delivered to thet€mian opinion of counsel in the United
States reasonably acceptable to the Trustee canfjrthat the Holders of the outstanding Notes malt recognize income, gain or loss for
U.S. federal income tax purposes as a result ¢f Qavenant Defeasance and will be subject to leé&erkl income tax on the same amounts,
in the same manner and at the same times as wauédiieen the case if such Covenant Defeasanceohadaurred;

(d) no Default or Event of Default shall have ocedrand be continuing on the date of such depatie( than a Default or Event of Default
resulting from the borrowing of funds to be appliedsuch deposit and the grant of any Lien secwsiuah borrowing);
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(e) such Legal Defeasance or Covenant Defeasaatienshresult in a breach or violation of, or ctinge a default under this Agreement or
any other material agreement or instrument to wtiehCompany or any of its Subsidiaries is a partlyy which the Company or any of its
Subsidiaries is bound;

(f) the Company shall have delivered to the Truste©fficers' Certificate stating that the depas&is not made by the Company with the
intent of preferring the Holders over any otherdi@'s of the Company or with the intent of defegtihindering, delaying or defrauding any
other creditors of the Company;

(9) the Company shall have delivered to the Truate®fficers' Certificate and an opinion of counselch stating that the conditions provi
for in, in the case of the Officers' Certificatiguses (a) through (f) and, in the case of theiopinf counsel, clauses (a) (with respect to the
validity and perfection of the security intere¢b) and/or (c), (€) and (h) of this

Section 8.04 have been complied with;

(h) the Company shall have granted a first prigpoyfected security interest in the deposit descriip Section 8.04(a) for the benefit of the
Trustee on behalf of the Holders, and the Bank kesidAgent shall have released all Liens with resfieereto and consented to such
defeasance on behalf of the Bank Lenders; and

(i) in the event all or any portion of the Notes & be redeemed through such irrevocable trustCtimpany must make arrangements
reasonably satisfactory to the Trustee, at the Ghwich deposit, for the giving of notice of suedemption or redemptions by the Trustee in
the name and at the expense of the Company.

8.05 Deposited Money and U.S. Government ObligatiorBe Held in Trust; Other Miscellaneous Provisio

Subject to Section 8.06 hereof, all money and G&ernment Obligations (including the proceedsabfrdeposited with the Trustee (or
other qualifying trustee, collectively for purposeghis Section 8.05, the "Trustee") pursuantéot®n 8.04 hereof in respect of the
outstanding Notes shall be held in trust and aggiethe Trustee, in accordance with the provisimfrsuch Notes and this Agreement, to the
payment, either directly or through any Paying Ag@ércluding the Company acting as Paying AgenthasTrustee may determine, to the
Holders of such Notes of all sums due and to beadueethereon in respect of principal, premium addifonal Interest, if any, and interest,
but such money need not be segregated from othdsfexcept to the extent required by law.

The Company shall pay and indemnify the Trusteénagany tax, fee or other charge imposed on arsaesl against the cash or U.S.
Government Obligations deposited pursuant to Se@&i04 hereof or the principal and interest reativerespect thereof other than any such
tax, fee or other charge which by law is for thecamt of the Holders of the outstanding Notes.

Anything in this Article VIII to the contrary nottistanding, 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 public@entants selected and paid for by the
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Company and reasonably satisfactory to the Trustgeessed in a written certification thereof deted to the Trustee (which may be the
opinion delivered under Section 8.04(a) hereo,iarexcess of the amount thereof that would thereluired to be deposited to 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, fees, Additional Interest, if any, or irest on any Note and remaining unclaimed for twargeafter such principal, and premium
and fees, if any, or interest has become due ayabfrshall be paid to the Company on its requeéf then held by the Company) shall be
discharged from such trust; and the Holder of Suate shall thereafter look only to the Companydayment thereof, and all liability of the
Trustee or such Paying Agent with respect to sugdt tnoney, and all liability of the Company asstae thereof, shall thereupon cease;
provided, however, that the Trustee or such Pakipent, before being required to make any such neyeay, shall at the expense of the
Company cause to be published once, in The New Yornles and The Wall Street Journal (national ed)timotice that such money remains
unclaimed and that, after a date specified theveligh shall not be less than 30 days from the daseich notification or publication, any
unclaimed balance of such money then remainingheiliepaid 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 Not&n due, then the Company's
obligations under this Agreement and the Noted dlealevived and reinstated as though no depodibkaurred pursuant to Section 8.02 or
8.03 hereof until such time as the Trustee or Rpgigent is permitted to apply all such money incadance with Section 8.02 or 8.03 here
provided, however, that, if the Company makes ayment of principal of, premium, fees and Additibimierest, if any, or interest on any
Note following the reinstatement of its obligatipttee Company shall be subrogated to the righteeHolders of such Notes to receive s
payment from the money held by the Trustee or Rpgigent.

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 release any Guarantor from any of its oltiayes under its Note Guarantee or this Agreementhg extent permitted by this
Agreement);

(d) to make any change that does not materiallgedly affect the legal rights hereunder of anyddobf the Notes; or
(e) to comply with requirements of the SEC in ordeeffect or maintain the qualification of this #iegment 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 thet€auof the documents described in Section 9.0ofiethe Trustee shall join with the
Company and the Guarantors in the execution ofaamgnded or supplemental indenture authorized onifted by the terms of this
Agreement and to make any further appropriate agee¢s and stipulations that may be therein contiaibet the Trustee shall not be
obligated to enter into such amended or supplerhgmanture that affects its own rights, dutiesromunities under this Agreement or under
the Security Documents 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 supplemeanAgreement (including Section 4.
hereof), the Note Guarantees and the Notes witlkdhsent of the Required Holders (including corsebtained in connection with a tender
offer or exchange offer for, or purchase of, thedsp and, subject to Sections 6.04 and 6.07 heaegfexisting Default (other than a Default
in the payment of the principal of, premium, fead @dditional Interest, if any, or interest on thetes) under, or compliance with any
provision of, this Agreement, the Note Guarantaeh® Notes may be waived with the consent of thguted Holders (including consents
obtained in connection with a tender offer or exdeoffer for, or purchase of, the 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 9.06 hereof, thetdeushall join with the Company in the
execution of such amended or supplemental indenfuless such amended or supplemental indenturetlgisdfects the Trustee's own rights,
duties or immunities under this Agreement or urader Security Document or otherwise, in which caseTrustee may in its discretion, but
shall not be obligated to, enter into such amermdeipplemental indenture.

It shall not be necessary for the consent of thieléts of Notes under this Section 9.02 to apprbeeparticular form of any proposed
amendment or waiver, but it shall be sufficierguth 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
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amendment, supplement or waiver. Any failure of@wmnpany to mail such notice, or any defect thergiall not, however, in any way
impair or affect the validity of any such amendedpplemental indenture or waiver. Subject to i8ast6.04 and 6.07 hereof, the Required
Holders may waive compliance in a particular instahy the Company with any provision of this Agreeinor the Notes. However, without
the consent of each Holder affected, an amendmemaiwer under this Section 9.02 may not (with exgfio any Notes held by a non-
consenting Holder):

(a) change the maturity of any Note;

(b) reduce the amount, extend the due date orwitbeiaffect the terms of any scheduled paymenterhpum, fees or Additional Interest on,
if any, or interest on or principal of the Notes;

(c) change the date on which any Notes are sutg@etdemption or otherwise alter the provisiondwiéspect to the redemption of the Notes
or waive a redemption payment with respect to aateN

(d) make any Note payable in money or currencyrdtien that stated in the Notes;

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

(f) reduce the percentage of Holders necessargrisent to an amendment or waiver to this Agreemetite Notes;

(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) make any change in these amendment and waregigons;

(j) release Collateral other than in accordancé e procedures set forth in the Security Docusjemtamend, waive or otherwise modify
any provisions in the Note Documents with respec¢hé release of Collateral;

(k) except as permitted by this Agreement and #u8ty Documents, create any Lien on the Colldtenaking prior to, or on parity with, tt
security interest created by this Agreement andséneurity Documents or deprive any Holder of thedii¢ of the Lien of this Agreement and
the Security Documents; or

() waive a Default or Event of Default in the pagmt of principal of or premium or Additional Intsteif any, interest on, or redemption
payment with respect to, any Note (other than aablefn the payment of an amount due as a resahafcceleration if the Holders rescind
such acceleration pursuant to Section 6.2).
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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 The 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, liabilitiesmmunities of the Trustee under this Agreemeny, acurity Document or other Note
Document or otherwise. If it does, the Trustee imatyneed not sign it. The Company may not signmaeraiment or supplemental indenture
until the Board of Directors approves it. In exéegtany amended or supplemental indenture, thetdeushall be entitled to receive and
(subject to Section 7.01 hereof) shall be fullytpoted in relying upon, in addition to the docunsariquired by Section 12.04 hereof, an
Officers' Certificate and an opinion of counsel.
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9.07 Effect of Amendment of, Refinancing of or Taration of New Credit Agreement.

(a) Notice; Effectiveness. If the New Credit Agremhis waived, amended, modified, supplementedronibated, the Company shall deliver
a copy of such waiver, amendment, modification péeqpent or notice of such termination, as the caag be, to the Trustee. In the case of a
waiver, amendment, modification or supplement efittew Credit Agreement that shall result in thewegiamendment, modification or
supplement of this Agreement pursuant to this 82@i07, such notice shall also detail the waigarendment, modification or supplemen
this Agreement. Any such waiver, amendment, madliiic or supplement to this Agreement shall bec#iffe only upon receipt of such
notice by the Trustee and the granting of any aatnseHolders required hereby. The provisions @& thection 9.07 shall control over
anything to the contrary in this Agreement. In neré shall any amendment pursuant to this Secti@n: i) be used to cure or avoid an
imminent potential Default and/or Event of Defanlthis Agreement or an imminent potential defaultl/ or event of default in the New
Credit Agreement, except as provided in subsegtpbelow relating to waivers of Events of Default,

(i) amend, modify or supersede anything in thiseament or the other Note Documents other tharclagilV or V (and/or defined terms
used therein) of this Agreement, or (iii) amendgdifpor supersede anything else that the Trusteenddundamental to the transactions
contemplated by this Agreement, such as the irtes&s and maturity date of the Notes and the sighthe Holders to transfer or exchange
their Notes. Notwithstanding anything to the contria this Section 9.07, no amendment, modificatoisupplement of any provision of this
Agreement, any Security Document or other Note Dwemnt shall adversely affect the rights, dutiediliges or immunities of the Trustee
under this Agreement, any Security Document ormitse without the prior written consent of the Tires

(b) Change in Accounting Principles. If any chaimgaccounting principles from those used in thepration of the audited financial
statements referred to in Section 4.04 hereaftemsioned by the promulgation of any rule, regukgtfironouncement or opinion by or
required by the Financial Accounting Standards Bdar successors thereto or agencies with similactfons) result in a change in the
method of calculation of financial covenants, stadd or terms found in the covenants containedaerNew Credit Agreement that
correspond to Article IV or Article V of this Agreeent, then the method of calculation of financ@enants, standards or terms found in
Article IV and Article V hereof shall be automatiigachanged in the same manner and to the samateadeprovided in the New Credit
Agreement.

(c) Amendment. If there are any amendments, maditios or supplements to the covenants containédgticles 6 and 7 (and/or defined
terms used therein) of the New Credit Agreememtrdfte Issue Date, then the corresponding coverantained in Articles IV and V (and/
defined terms used therein) of this Agreement df@mbutomatically amended, modified or supplemeimélde same manner and to the same
extent as provided in the New Credit Agreementyjgied, however, that before this Agreement shaldamended, modified or
supplemented, the Required Holders must conseryt@uch amendments, modifications or supplemdriteedNew Credit Agreement that if
applied to this Agreement would have the effect of:
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(i) modifying or superseding Section 5.01 (and/efirted terms used therein) or otherwise allowinbdther through an amendment,
modification or supplement of the covenant contdiimethe New Credit Agreement, as of the Issue Dxht corresponds to Section 5.01 of
this Agreement or an amendment, modification, @psement of some other provision or definition lod tNew Credit Agreement that has a
corresponding provision or definition herein) then@pany and/or the relevant Note Parties to in@sume, suffer to exist, guarantee,
refinance or otherwise become or remain, direatliyndirectly, liable with respect to any additionatlebtedness (other than Capital Leases),
except subordinated Indebtedness (other than Capises) which (A) (1) is in an aggregate amoess than or equal to $50,000,000 in
excess of the amount of subordinated Indebtedresssifbed under this Agreement,

(2) matures later than one year after the matdatg of the Notes,

(3) has an original issue discount less than 10%b,(4) has a rate of interest at the prevailingkaiginterest rate applicable for similar
Indebtedness measured at the time such additiobaldinated Indebtedness is incurred, or (B) (Indsirred to refinance the New AMERC
Notes, (2) is in an aggregate amount less thanwaldéo $200,000,000, (3) matures later than oae gfter the maturity date of the Notes,
has an original issue discount less than 10%, Bnkas a rate of interest at the prevailing mairketrest rate applicable for similar
Indebtedness measured at the time such additiabatdinated Indebtedness is incurred,

(i) modifying or superseding Sections 5.04 or

5.21 (and/or defined terms used therein) or othewallowing (whether through an amendment, moditicaor supplement of the covenant
contained in the New Credit Agreement that corradpdo Sections 5.04 or 5.21, the definition inlteav Credit Agreement that corresponds
to clause (0) of the definition of "Permitted Disfimns" in Section 1.01 or some other provisiomefinition of the New Credit Agreement
that has a corresponding provision or definitiorei® any additional disposal of assets except ReunDispositions of Real Property
Collateral of the type described in clause (o)ef definition of "Permitted Dispositions" provid#dtht the aggregate proceeds of such
Permitted Disposition of Real Property Collateraékcess of $75,000,000 in total after the Issute Blall be used only to permanently
reduce the first priority Indebtedness incurredhmy Note Parties under the New Credit Agreement,

(iii) amending or superseding the definition of 'FECarry Forward Amount" or "Excess Availability Tes Section 1.01 or the provisions in
which such definitions are used,

(iv) modifying or superseding Section 5.08 (andfefined terms used therein) or otherwise amenditgther through an amendment,
modification or supplement of the covenant contdiimethe New Credit Agreement that correspondsatctiSn 5.08 or some other provision
or definition of the New Credit Agreement that laasorresponding provision or definition herein) #mounts allowed for any prepayment or
amendment in accordance with Section 5.08 as dkthes Date,

(v) modifying or superseding Section 5.11 (andefirced terms used therein) or otherwise amendirgetiaer through an amendment,
modification or supplement of the covenant contdiimethe New Credit Agreement that corresponds to
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Section 5.11 or some other provision or definitiddrthe New Credit Agreement that has a correspanginvision or definition herein) the
amounts allowed for any distribution in accordanitlh Section 5.11 as of the Issue Date, other #sacurrently provided for in this
Agreement,

(vi) modifying or superseding Section 5.09 or otfise amending (whether through an amendment, nuadiiéin or supplement of the
covenant contained in the New Credit Agreemengfdise Issue Date, that corresponds to Section &.@®is Agreement, the definition in the
New Credit Agreement that corresponds to the d&mof "Change of Control" in Section 1.01 or soatker provision or definition of th
New Credit Agreement that has a corresponding prawior definition herein) the change of contrdtrietions contained in Section 5.09

of the Issue Date,

(vii) modifying or superseding Section 5.14 or othise amending (whether through an amendment, ricatiin or supplement of the
covenant contained in the New Credit Agreementfdlse Issue Date, that corresponds to Section & tdis Agreement, the definition in the
New Credit Agreement that corresponds to the deimof "Affiliate" in Section 1.01 or some otherguision or definition of the New Crec
Agreement that has a corresponding provision antiiei herein) the restrictions on transactionfmAffiliates contained in Section 5.14 as
of the Issue Date,

(viii) modifying or superseding clause (k) of thefidition of "Permitted Investment” in Section 1.6dotherwise amending (whether through
an amendment, modification or supplement of théndi&fn contained in the New Credit Agreement, athe Issue Date, that corresponds to
clause (k) of the definition of "Permitted Investmtiein Section 1.01 or some other provision or kigfin of the New Credit Agreement that
has a corresponding provision or definition herdi®) ability of the Note Parties to make Investradnther than those contained in (a)
through (j) of the definition of "Permitted Investmts" contained in Section 1.01) in the aggregateuant in excess of $10,000,000,

(ix) modifying or superseding Section 5.02 or othise allowing (whether through an amendment, modifon or supplement of the coven
contained in the New Credit Agreement, as of teaedsDate, that corresponds to Section 5.02 ofthisement, the definition in the New
Credit Agreement that corresponds to the definiabtPermitted Liens" in Section 1.01 or some othevision or definition of the New
Credit Agreement that has a corresponding provisiatefinition herein) additional Liens,

(x) permitting the Applicable Amounts for any coostve twelve month period contained in SectiorBfa) of this Agreement to be less than
85% of the Applicable Amounts stated therein atheflssue Date or permitting the quarterly EBITD#&uns Capital Expenditure covenant
established for each fiscal quarter after March72@@rsuant to Section 5.19(a) of this Agreemettetdess than 85% of such amount after
being established by the Required Lenders,
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(xi) permitting the Capital Expenditures to increas any one fiscal year more than $50,000,000 aioe scheduled amounts permitted and
those amounts established for any fiscal year 2067 pursuant to the provisions in Section 5.13%b)

(xii) if the Class B Notes are outstanding, amegdinsuperseding any financial covenant or any thareof in this Agreement (including,
without limitation, as of the Issue Date, Sectibi3l, 5.02, 5.04, 5.06, 5.08, 5.09, 5.11, 5.134,%119 and 5.21).

(d) Waiver of Default. If the Class B Notes are aotstanding, and the Bank Lenders' Agent or Requienders, as the case may be, waives
or partially waives any event of default or anytpiaereof contained in the New Credit Agreement toaresponds, as of the Issue Date, to an
Event of Default under Section 6.01(d) of this Agreent or an Event of Default under Section 6.0th@) relates to a Default under Sections
4.03 or 4.05 of this Agreement, the correspondingniE of Default or part thereof shall be automadlyjcdeemed waived by the Trustee or the
Required Holders, as the case may be, in the seaneenand to the same extent waived under the NeditG\greement.

(e) Refinancing. If the New Credit Agreement ismahced, the covenants contained in this Agreersigait remain in the same form as they
exist on the date of the refinancing. Thereaffehere is an amendment, modification or supplen@iainy covenants in the refinanced New
Credit Agreement, subsections (b), (c) and (d) atshall not apply, and the Trustee, the Holdeti®Notes and the Note Parties agree to
negotiate in good faith on replacement provisiansstich subsections.

(f) Termination. If the New Credit Agreement isrténated, extinguished or otherwise not in forcelavttie Notes are outstanding and this
Agreement is still in effect, references to prows, sections, articles, exhibits and scheduléiseoNew Credit Agreement shall be
incorporated herein and the following terms shalldplaced mutatis mutandis:

() "Required Lenders" shall be replaced with thert "Required Holders"; and
(il) "Bank Lenders' Agent" shall be replaced witle term "Trustee".

The parties agree that if the New Credit Agreenetérminated, extinguished or otherwise not irtéoithe affected provisions of this
Agreement shall be interpreted in such a mann&y asnimize any change in the application of suabvisions from the application of such
provisions when the New Credit Agreement was ipcff

ARTICLE X
NOTE GUARANTEES
10.01 Guarantee.

For good and valuable consideration, the receigtsafficiency of which is hereby acknowledged, sgbjo this Article X, each of the
Guarantors hereby, jointly and severally,

92



fully and unconditionally guarantees to each Holofest Note authenticated and delivered by the Eeiand to the Trustee and its successors
and assigns, irrespective of the validity and es€ability of this Agreement, the Notes or the odigns of the Company hereunder or
thereunder, that: (a) the principal of and intemegtand premium and fees on, if any, the Notekheilpromptly paid in full when due, whetl
at maturity, by acceleration, redemption or otheeyand interest on the overdue principal of atetést on the Notes, if any, if lawful, and
other obligations of the Company to the HoldertherTrustee hereunder or under the Notes, the Be&iacuments or other Note Docume
will be promptly paid in full or performed, all mccordance with the terms hereof and thereof; Bjth(case of any extension of time of
payment or renewal of any Notes or any of suchrathégations, that same will be promptly paid utl fvhen due or performed in accorda
with the terms of the extension or renewal, whe#iestated maturity, by acceleration or otherwédkesich obligations guaranteed hereby
being the "Guaranteed Obligations"). Failing paytiveinen due of any amount so guaranteed or any qpeafoce so guaranteed for whatever
reason, the Guarantors shall be jointly and selyeshligated to pay the same immediately. Each @ui@r agrees that this is a guarantee of
payment and not a guarantee of collection.

This guarantee is irrevocable, absolute, presethuanonditional. Each Guarantor guarantees thabtheanteed Obligations will be paid
strictly in accordance with the terms of this Agresnt, regardless of any law, regulation or ordev no hereafter in effect in any jurisdiction
affecting any of such terms or the rights of thastee or the Holders with respect thereto. Theliplof each Guarantor under its Guarantee
herein shall be absolute and unconditional irrespeof:

(iii) the validity, assignment, enforceability, adance, novation or subordination of, in wholeropart, any of the Guaranteed Obligations,
this Agreement or the other Note Documents witpeesto the Company or any agreement or instrumsating thereto;

(iv) any change in the time, manner or place ofnpant of, or in any other term of, all or any of fAaaranteed Obligations, or any other
amendment or waiver of or any consent to depaftara this Agreement, including any increase in @eranteed Obligations resulting from
the extension of additional credit to the Compangtberwise;

(v) the failure to give notice to such Guarantottaf occurrence of a Default or Event of Defauliemthe provisions of this Agreement or the
other Note Documents;

(vi) any taking, exchange, release or nonperfeaticemy collateral, or any taking, release or anmesat or waiver of or consent to departure
from any other guaranty, for all or any of the Gardeed Obligations;

(vii) any manner of application of Collateral, aopeeds thereof, or payments and credits hereuttdeli,or any of the Guaranteed
Obligations, or any manner of sale or other digpwsiof any collateral or any other assets of thenBany;
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(viii) any failure, omission, delay by or inabilityn the part of the Trustee or the Holders to assezxercise any right, power or remedy
conferred on the Trustee or the Holders in thiseggrent or the other Note Documents;

(ix) any change in the corporate structure, or beation, dissolution, consolidation or merger of thompany or any guarantor (including any
other Guarantor) with or into any other entity, thduntary or involuntary liquidation, dissolutiosale or other disposition of all or
substantially all the assets of the Company orqmarantor (including any other Guarantor), the imaing of the assets and liabilities of the
Company or any guarantor (including any other Gui@r, the receivership, insolvency, bankruptcgig@ement for the benefit of creditors,
reorganization, arrangement, composition with a¢oedj or readjustment of, or other similar procagdiaffecting the Company or any
guarantor (including any other Subsidiary Guargntmrany of the assets of any of them, or excemted forth herein, any change in the
ownership of such Guarantor;

(x) the assignment of any right, title or interekthe Trustee or any Holder in this Agreementher dther Note Documents to any other
Person;

(xi) any extension or renewal of any of the GuagadtObligations;

(xii) any exchange, surrender, substitution, madifion of any collateral security for the Guaradt@bligations of any Guarantor or the
release of any security held by any Holder or thestee for the Guaranteed Obligations of any Guaraar the failure of the Trustee or any
other Person to take any steps to perfect and aiaiit$ security interest in, or to preserve igghts to, any security or collateral for the
Guaranteed Obligations;

(xiii) the election by, or on behalf of, any onemore of Holders and the Trustee, in any proceeitisiifuted under Chapter 11 of the
Bankruptcy Law;

(xiv) any borrowing or grant of a security interegtthe Company, as debtor-in-possession, unddioBe364 of the Bankruptcy Law;

(xv) the disallowance, under Section 502 of thekBaptcy Law, of all or any portion of the claimsanfy of Holders or the Trustee for
repayment of all or any part of the Guaranteed @alibns or any expenses described in this Section;

(xvi) any refusal of payment by the Trustee or Bimyder, in whole or in part, from any obligor oragantor in connection with any of the
Guaranteed Obligations, whether or not with natizeor further assent by, or any reservation ditsgagainst, Company or any Guarantor;

(xvii) any defense, setoff, cross claim or courine which may at any time be available to or aeskby or against any Guarantor or
Company; or

(xviii) any other event or circumstance (includiawgy statute of limitations), whether foreseen doteseen and whether similar or dissimilar
to any of
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the foregoing, that might otherwise constitute fedse available to, or a discharge of, the Commarayguarantor (including any other
Guarantor), other than payment in full of the Gaégad Obligations; it being the intent of such Guéor that its obligations hereunder shall
not be discharged except by payment of all amoomtag pursuant to this Agreement or the Notes awwetjgt as otherwise provided in
Section 10.07 or Article VIII.

Each Guarantor hereby waives: (i) promptness, efilig, presentment, demand of payment, (ii) filihglaims with a court in the event of
insolvency or bankruptcy of the Company, any Guaramny other Subsidiary of the Company or angotibligor under the Notes, (iii) any
right to require a proceeding first against the @any, any Guarantor, any other Subsidiary of them@any or any other obligor under the
Notes, (iv) protest, notice and all demands whatsg

(v) any requirement that the Trustee, any Holdearor other Person protect, secure and perfecsarémany Lien or any property subject
thereto or exhaust any right to take any actionrsfjghe Company or any other Person or any Coéliter obtain any relief pursuant to this
Agreement or pursue any other available remedy Alvi RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDNG OR
COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS INBNTURE OR THE NOTES, (vii) any defense arising bgson of an
claim or defense based upon an election of remégid¢ise Trustee or any Holder which in any manngdirs, reduces, releases or otherwise
affects its subrogation, contribution or reimbursatrrights or other rights to proceed against tam@any or any other Person or any
Collateral; (viii) any duty on the part of the Ttes or any Holder to disclose to such Guarantomaater, fact or thing relating to the
business, operation or condition of the Companyienaissets now or hereafter known by the Trusteseich Holder; (ix) all notices of the
existence, creation or incurring of new or addidbindebtedness, arising either from additionadficial accommodations extended to the
Company or otherwise; and (x) any defense based apg requirement of law which provides that thégalion of a surety must be neither
large in amount nor in other respects more burderdhan that of the principal.

Each Guarantor covenants that this Note Guarahterot be discharged except by complete perfooaanfi the obligations contained in the
Notes and this Agreemel

If any Holder or the Trustee is required by anyrtoun otherwise to return to the Company, the Goians, any other Subsidiary of the
Company, any other obligor under the Notes, or@ustodian, trustee, liquidator or other similaia@él acting in relation to either the
Company or the Guarantors, any amount paid by reithéhe Trustee or such Holder, this Note Guaerttethe extent theretofore discharg
shall be reinstated in full force and effect.

Each Guarantor agrees that it shall not be entitdexthy right of subrogation in relation to the Hi@is in respect of any obligations guaranteed
hereby until payment in full of all obligations gaateed hereby. Each Guarantor further agreesabdtetween 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 Nd@earantee, 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 obligations (ether or not due and payable) shall forthwith beealme and payable by the
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Guarantors for the purpose of this Note Guarartaeh Guarantor that makes payments under its NodeaBtee is entitled to a contribution
from each other Guarantor in a pro rata amounthasghe net assets of each Guarantor.

Each Guarantor agrees that the obligations unéeAtireement and the Note Documents may be exteodeshewed, in whole or in part,
without notice or further assent from such Guanaatw that such Guarantor will remain bound unbir Article X notwithstanding the
extension or renewal of any such obligation.

10.02 Limitation on Guarantor Liability.

Each Guarantor, and by its acceptance of Note#, ldatdler, hereby confirms that it is the intentadrall 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 sanfederal or state law to the extent applicablany Note Guarantee. To effectuate the
foregoing intention, the Trustee, the Holders dred@uarantors hereby irrevocably agree that thigatidns of each Guarantor under its Note
Guarantee will be limited to the maximum amountvdk after giving effect to all other contingem@fixed liabilities of such Guarantor
(including, without limitation, any guarantees unttee New Credit Agreement) and after giving effiecany collections from or payments
made by or on behalf of any other Guarantor ineespf the obligations of such other Guarantor uitdeNote Guarantee or pursuant to its
contribution obligations under this Agreement, fesuthe obligations of such Guarantor under itddNGuarantee not constituting a
fraudulent conveyance or fraudulent transfer urfieléeral 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 C shall be endorsedabyOfficer of such Guarantor on each Note autbated and delivered by the Trustee and
that this Agreement shall be executed on behafioh Guarantor by an Officer.

Each Guarantor hereby agrees that its Note Guaraetdorth in
Section 10.01 shall remain in full force and effeatwithstanding any failure to endorse on eacteNototation 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, afterdahthentication thereof hereunder, shall constiduie delivery of the Note Guarantee set f
in this Agreement on behalf of the Guarantors.
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10.04 Guarantors May Consolidate, etc., on Cefftaims.

Except as otherwise provided in Section 5.03, nar&utor may consolidate with or merge with or ifvihether or not such Guarantor is the
surviving Person) another Person, whether or ridiaééd with such Guarantor.

In case of any such permitted consolidation, meigge or conveyance and upon the assumption bsuiteessor Person, by supplemental
indenture, executed and delivered to the Trustéerm substantially similar to Exhibit D hereof, thie Note Guarantee endorsed upon the
Notes and the due and punctual performance of #leocovenants and conditions of this Agreememgtgperformed by the Guarantor, si
successor Person shall succeed to and be subsfibutdhe Guarantor with the same effect as ibid lneen named herein as a Guarantor. Suct
successor Person thereupon may cause to be signed all of the Note Guarantees to be endorsed afiof the Notes issuable hereunder
which theretofore shall not have been signed byCibpany and delivered to the Trustee. All the Naterantees so issued shall in all
respects have the same legal rank and benefit tindehgreement as the Note Guarantees theretafoddhereafter issued in accordance

the terms of this Agreement as though all of suokeNGuarantees had been issued at the date afe¢bat®n hereof.

10.05 Rights under the Note Guarantees.

No payment by any Guarantor pursuant to the prongshereof shall entitle such Guarantor to any maygraut of any Collateral or give rise
any claim of the Guarantors against the TrusteangrHolder.

Each Guarantor waives notice of the issuance,assaleurchase of the Notes and notice from the &eust the Holders from time to time of
any of the Notes of their acceptance and reliamcésdNote Guarantee.

No se-off, counterclaim, reduction or diminution of aalligation or any defense of any kind or naturééothan performance by the
Guarantors of their obligations hereunder) that@mgrantor may have or assert against the TrustaeyoHolder shall be available hereun
to such Guarantor.

10.06 Primary Obligations.

The Obligations of each Guarantor hereunder sbalttitute a guaranty of payment and not of collectEach Guarantor agrees that it is
directly liable to each Holder hereunder, thatdbégations of each Guarantor hereunder are indégrgrof the Obligations of the Company
or any other Guarantor, and that a separate act&ynbe brought against each Guarantor, whetheraetan is brought against the Company
or any other Guarantor or whether the Company pmodimer Guarantor is joined in such action. Eaclar@ntor agrees that its liability
hereunder shall be immediate and shall not be mgetit upon the exercise or enforcement by the &eusit the Holders of whatever remedies
they may have against the Company or any otherabtmror the enforcement of any lien or realizatipon any security the Trustee may at
any time possess. Each Guarantor agrees that le@geghat may be given by the Trustee or the Heldethe Company or any other
Guarantor shall not release such Guarantor.
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10.07 Waiver of Subrogation and Contribution.

Until this Agreement has been discharged, eachdtar hereby irrevocably waives any claim or ottigint which it may now or hereafter
acquire against the Company or any guarantor @atuany other Guarantor) that arise from the exis¢, payment, performance or
enforcement of such Guarantor's obligations unde¥ote Guarantee herein, including any right diregation, reimbursement, exoneration,
contribution, indemnification, any right to parpeite in any claim or remedy of the Trustee or anider against the Company or any
guarantor or any Collateral which the Trustee grldalder now has or hereafter acquires, whethebisuch claim, remedy or right arises in
equity, or under contract, statute or common laeluiding the right to take or receive from the Camy directly or indirectly, in cash or
other property or by setoff or in any other manpagyment or security on account of such claim beotights. If any amount shall be paid to
such Guarantor in violation of the preceding sergesnd the Guaranteed Obligations shall not hage peid in full, such amount shall be
deemed to have been paid to such Guarantor fdrehefit of, and held in trust for the benefit die fTrustee and the Holders, and shall
forthwith be paid to the Trustee for the benefitted Holders to be credited and applied to the éntaed Obligations, whether matured or
unmatured, in accordance with the terms of thise&grent. Each Guarantor acknowledges that it wikike direct and indirect benefits from
the financing arrangements contemplated by this&grent and that the waivers set forth in this 8actD.07 are knowingly made in
contemplation of such benefits.

10.08 Cumulative Remedies.

The remedies herein provided are cumulative anéxdtisive of any remedies provided by law. Thestea and the Holders shall have all
the rights and remedies granted in this Agreemedttlae other Note Documents and available at laim equity, and these same rights and
remedies may be pursued separately, successivebynourrently against the Company or any Guaraotaany Collateral.

10.09 Successors and Assigns. This Article X dtmlinding upon each Guarantor and its succesadrassigns and shall inure to the ber
of the successors and assigns of the Trustee artddlders and, in the event of any transfer omgassent of rights by any Holder or the
Trustee, the rights and privileges conferred ufan party in this Agreement and in the other Notenents shall automatically extend to
and be vested in such transferee or assigneajtidict to the terms and conditions of this Agreetnen

10.10 Guarantee by Future Subsidiaries.

Pursuant to Section 5.13 of this Agreement, any 8absidiary formed or acquired after the Issue Batdl become a Guarantor under this
Agreement and shall deliver all such Note Documestsiired pursuant to Section 5.13.
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ARTICLE XI
COLLATERAL
11.01 Delivery of Security Documents.

(a) Not later than the Issue Date, the Companytleduarantors party thereto shall have executddialivered to the Trustee for the benefit
of the Holders:

(i) One or more Uniform Commercial Code filing aotization letters, duly executed by each Note Partiys representative, together with
appropriate financing statements on Form UCC-1 éldg in such office or offices as may be necegsaiperfect the Trustee's Liens in and
to the Collateral of such Note Party, and the Teaisthall have received confirmation of the filif@th such financing statements;

(i) Each of the following documents, duly execytadd each such document shall be in full force effett:

(1) The Collateral Access Agreements with respetié locations set forth on Schedule 3.1(d) ofNke Credit Agreement,
(2) the Control Agreement,

(3) the Copyright Security Agreement,

(4) the Environmental Indemnity Agreements,

(5) the Guarantor Security Agreement, which skeipng other things, grant the Trustee a Lien orRébgervation Management System,
(6) the Guaranty Agreement,

(7) the Note Guarantees,

(8) the Intercreditor Agreement,

(9) the Patent and Trademark Security Agreement,

(10) the Quebec Security Documents, and

(11) the Stock Pledge Agreement.

The items set forth in this Section 11.01(b), tbgetwith the Mortgages and related fixture filireged the Mortgage Policies, are collectively
referred to as the "Security Documents".

(iii) The Trustee shall have received Uniform Comnored Code, tax and judgment lien searches configntihe absence of, and mortgage
releases, termination
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statements and other release documents from JPNlarghany other Person necessary to release any aiethe Collateral, other than the
Permitted Liens;

(b) Within 60 days after the Issue Date, the N@gi€s shall have delivered to the Trustee the démyes, related fixture filings and the
Mortgage Policies;

(c) Within 150 days after the Issue Date, the Camsdall, or shall cause the other Note Parties to:

(i) (1) reqister, or cause to be registered, with $tate of Arizona each Vehicle (excluding anijerpowned by any Borrower or any
Guarantor (other than U-Haul Co. of Alaska or U-HafuHawaii, Inc.) and (2) obtain a new CertificateTitle for each such Vehicle
registered pursuant to clause (1) naming (A) (Hlals (Canada) as the registered owner of such \e=haperated primarily in Canada, or
U-Haul Co. of Arizona, an Arizona corporation, be tegistered owner of all other such Vehicles,dBhew Certificates of Title obtained
prior to May 21, 2003, "FOOTHILL CAPITAL CORP.", #ise first priority lienholder and (C) on new Cédates of Title obtained on or aff
May 21, 2003, "WELLS FARGO FOOTHILL, INC., AS AGENDr, if space does or did not permit, "WELLS FARGOOTHILL
AGENT", as the first priority lienholder thereonddBAWWELLS FARGO BANK, N.A., TRUSTEE," as the secopdority lienholder to the
Bank Lenders' Agent;

(i) (1) register, or cause to be registered, whith State of Alaska each Vehicle (excluding anjeiraowned by UHaul Co. of Alaska, and (.
obtain a new Certificate of Title for each such M&hregistered pursuant to clause (1) naming (Ajaul Co. of Alaska, an Alaskan
corporation, as the registered owner and (B) "WEHARGO FOOTHILL, INC., AS AGENT" or, if space doesdid not permit, "WELLS
FARGO FOOTHILL AGENT", as the first priority lientder thereon and "WELLS FARGO BANK, N.A., TRUSTERS the second priority
lienholder to the Bank Lenders' Agent;

(iii) (1) register, or cause to be registered, wtith State of Hawaii each Vehicle (excluding aajlér) owned by U-Haul of Hawaii, Inc. and
(2) obtain a new Certificate of Title for each siuhicle registered pursuant to clause (1) namiydJS-Haul of Hawaii, Inc., a Hawaiian
corporation, as the registered owner and (B) "WEHARGO FOOTHILL, INC., AS AGENT" or, if space doesdid not permit, "WELLS
FARGO FOOTHILL AGENT", as the first priority lientder thereon and "WELLS FARGO BANK, N.A., TRUSTERS the second priority
lienholder to the Bank Lenders' Agent; and

(iv) (1) deliver such original Certificates of Tathfter registration thereof to Roberta HolmesoanJGibson at the Company's location at 2727
North Central, Phoenix, Arizona 85004, (2) deliteethe Trustee evidence of approval from the Sia#rizona for Borrowers to process a
register the Certificates of Title, in form and stamce reasonably satisfactory to Bank Lendershgad (3) deliver to the Trustee a fidelity
insurance policy naming the Trustee as loss payberd endorsed to the
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Trustee, in each case in form and substance relalgesatisfactory to Bank Lenders' Agent;

If ninety percent (90%) of the Certificates of €itire not registered pursuant to this Section 1{&)@dithin 150 days after the Issue Date, an
Officer of the Company shall promptly notify in wimig the Trustee of such and the applicable inteste on the Notes shall increase by
twenty-five (25) basis points each fiscal quaré@plied cumulatively, up to a maximum increaserd percent (1%) on the interest rate on
the Notes applicable as of the Issue Date, suckase in the interest rate on the Notes to commieogethe Issue Date until such time as
ninety percent (90%) of the Certificates of Title aegistered pursuant to this Agreement (an Qffifééhe Company shall promptly notify in
writing the Trustee when ninety percent (90%) &f @ertificates of Title are registered pursuarthie Agreement);

(d) Within 60 days of the Issue Date, BorrowerdIdtmase received and delivered to the Trustee apietters, in form and substance
acceptable to Bank Lenders' Agent, duly executethéyappropriate Governmental Authorities, for fteal Property Collateral located at the
locations on Schedule 3.2(d) of the New Credit &gnent;

(e) Within 60 days of the Issue Date, the Trustes! ©iave received subordination, non-disturbamzbatornment agreements duly executed
by the applicable Note Party and tenant in favahefTrustee with respect to the properties s¢t fon Schedule 3.2(e) of the New Credit
Agreement, the form and substance of which areoredsy satisfactory to Bank Lenders' Agent; and

(f) Promptly after delivering the Credit Card Agneents to the Bank Lenders' Agent, Borrowers shail/dr copies of such agreements to the
Trustee.

11.02 Recording and Opinions.

(a) Not later than the Issue Date (or the datea§® after the Issue Date with respect to the Mgegeelated fixture filings and the Mortgage
Policies), the Company and the Guarantors, at Hodér expense, will cause the Security Documenie teecorded, registered and filed in <
manner and in such places as may be necessaryrayase reasonably requested by the Trustee ttecveperfect the Liens in the Collateral
intended to be created by the Security Documentsréafter, until the release of the Collateralrawiped in Section 11.04 or in the Security
Documents, the Company and the Guarantors, atsbkbirexpense, will cause the Security Documente tee-recorded, re-registered or
refiled in such manner and in such places as mayebessary or as may be reasonably requested Byubkie in order to fully preserve and
protect the Liens in the Collateral created bySkeurity Documents.

(b) The Company shall furnish to the Trustee withiree months after the execution and delivenhisf Agreement, an opinion or opinions of
counsel required under Section 314(b)(1) of the, HAd within five Business Days after each annagref the Issue Date, an opinion of
counsel required under Section 314(b)(2) of the. TIA
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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 requireddadn the possession of the Bank Lenders'
Agent, the Trustee or the Bank Lenders' CollatagaEnt in order to perfect the Liens in such Colaltgranted by the Security Documents.

11.04 Release and Disposition of Collateral.

The Collateral shall be released from the Lierhef$ecurity Documents as expressly provided themiithe Trustee shall release any Lien
on any Collateral:

(a) upon satisfaction and discharge of this Agreeras provided in Article Xl hereof;

(b) upon Legal Defeasance or Covenant Defeasanpmwisied in Article VIII hereof; provided, howevehat any and all funds deposited for
the benefit of the Trustee on behalf of the Holdersonnection with any Legal or Covenant Defeasasttll remain subject to a Lien in fa
of the Trustee, for the benefit of the Holders,

(c) constituting property being sold or disposedf afrelease is required or desirable in connedierewith and if the Company certifies to
the Trustee that the sale or disposition is peeaitinder Section 5.04 of this Agreement or therdifeée Documents (and the Trustee may
rely conclusively on any such certificate, withdurtther inquiry),

(d) constituting property in which no Note Partyr®d any interest at the time the Trustee's Liengrvasted or at any time thereafter,

(e) constituting property leased to a Note Parjeura lease that has expired or is terminatedraresaction permitted under this Agreement,
or

(f) as required by the Intercreditor Agreement.

Except as provided above, the Trustee will not eteeand deliver a release of any Lien on any Gaddtwithout the prior written
authorization of

(i) if the release is of all or any substantialtpor of the Collateral (which shall be deemed tude sales or other dispositions of Collateral
with a Fair Market Valuation in excess of $35,000,@ver the Fair Market Valuation of the Collatetst may be sold or otherwise disposed
of under Section 5.04 hereof), all of the Holderthe Notes, or (ii) otherwise, the Required Hofdédpon request by the Trustee or the
Company at any time, the Holders of the Notes ealifirm in writing Trustee's authority to releasg/auch Liens on particular types or ite

of Collateral pursuant to this Section 11.04; pded, however, that (1) the Trustee shall not baired to execute any document necessary to
evidence such release on terms that, in Trustp@ia, would expose the Trustee to liability oeate any obligation or entail any
consequence other than the release of such Lidowitecourse, representation, or warranty, and

(2) such release shall not in any manner dischaffggt, or impair the Obligations or any Lienshi@t than those expressly being released)
upon (or obligations of Note Parties in respectatifjnterests retained by Note
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Parties, including, the proceeds of any sale,falltdch shall continue to constitute part of thell&eral.

The Trustee shall have no obligation whatsoevantoof the Holders of the Notes to assure thaCtbiéateral exists or is owned by
Borrowers or Guarantors or is cared for, proteabedinsured or has been encumbered, or that th&t@als Liens have been properly or
sufficiently or lawfully created, perfected, prated, or enforced or are entitled to any particpléority, or to exercise at all or in any
particular manner or under any duty of care, dmale or fidelity, or to continue exercising, anytlod rights, authorities and powers grante
available to the Trustee pursuant to any of theeNDmicuments, it being understood and agreed thrasjrect of the Collateral, or any act,
omission, or event related thereto, subject taghms and conditions contained herein, the Trustag act in any manner it may deem
appropriate, in its sole discretion given Trusteas interest in the Collateral in its capacityoag of the Holders of the Notes and that the
Trustee shall have no other duty or liability wheetger to any Holder of a Note as to any of thedoneg, except as otherwise provided her

Notwithstanding any provision in the Note Documéntshe contrary, the Holders of the Notes herefgvbcably authorize the Trustee, ¢

the Trustee hereby agrees that it shall, upon titeew request of Company, execute, have acknowleédg appropriate, and deliver to
Company such release documents as are reasonaelgsaey or appropriate under the circumstancefect ¢he release of any Collateral to
the extent the sale of such Collateral is permitteder this Agreement. The Trustee shall delivgrsarch release documents to Company (or,
if applicable, any closing attorney) to hold in s pending the closing of the related transactinrhe event the closing of such transaction
does not occur, Company shall promptly return eoTtustee the release documents executed and réelikig the Trustee.

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 Intercreditor Agreement.

Not later than the Issue Date, the Trustee an®8#mk Lenders' Collateral Agent, shall have entémémlthe Intercreditor Agreement. Ea
Holder agrees to be bound by the terms of thedrgditor Agreement. The Note Parties are not gypartnor beneficiary of, such
Intercreditor Agreement, and nothing in this paaagrnor the Intercreditor Agreement shall impéinjtlor otherwise affect the grant of
security interest herein or any of the Note Padigges or obligations under the Note Documents.

11.06 Grant of Security Interest.

Each Note Party hereby grants to the Trusteehfobenefit of the Holders, a continuing securitgiiast (second only to the first priority
security interests granted to Bank Lenders' Agensymnt to the New Credit Agreement) in all ofriggt, title, and interest in all of its
currently existing and hereafter acquired or aggtersonal Property Collateral, in order to
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secure prompt repayment of any and all of the @kibgs hereunder in accordance with the terms anditons of the Note Documents and
in order to secure prompt performance by the Nattiés of each of their covenants and duties utideNote Documents. The Trustee's L
in and to the Personal Property Collateral, shtdich to all Personal Property Collateral withaurttier act on the part of the Trustee or the
Note Parties. Anything contained in this Agreenmrany of the Note Document to the contrary notstéinding, except for Permitti
Dispositions, the Note Parties have no authoripress or implied, to dispose of any item or paortd such assets.

11.07 Negotiable Collateral and Chattel Paper.

Each Note Party covenants and agrees with Agenfrtiva and after the Closing Date and until theedaftrelease of the Collateral in
accordance with
Section 11.04 hereof:

(@) In the event that any Collateral, includingq@eds, is evidenced by or consists of Negotiabl&at@oal of any Note Party, and if and to the
extent that perfection of priority of the Trustegésurity interest with respect to such Collatey@aependent on or enhanced by possessiol
applicable Note Party, immediately upon the reqoésite Trustee, shall endorse and deliver phygioakession of such Negotiable Collat
to the Trustee;

(b) Upon request by the Trustee, each Note Pagl tstke all steps reasonably necessary to grantthstee control of all electronic Chattel
Paper of such Note Party in accordance with theeGaul all "transferable records as defined in @it¢he Uniform Electronic Transactions
Act and the Electronic Signatures in Global andidteti Commerce Act to the extent that such stepsad@onflict with the terms and
provisions of the New Credit Agreement;

(c) In the event any Note Party, with Trustee'ssemm, retains possession of any Chattel Papestiuments otherwise required to be
endorsed and delivered to the Trustee pursuargedtid® 11.07(a), all of such Chattel Paper andunsénts shall be marked with the
following legend: "This writing and the obligatioesidenced or secured thereby are subject to theigeinterest (second in priority only to
the first priority security interests granted to M&é&argo Foothill, Inc., as agent, pursuant td thean and Security Agreement dated as of
March __, 2004) of Wells Fargo Bank, N.A., as tlestee under the Indenture, dated as of March004,Zor the 9% Second Lien Senior
Secured Notes Due 2009", if such requirement doesonflict with the terms and provisions of theviN€redit Agreement.

11.08 Collection of Accounts, General Intangibkas] Negotiable Collateral.

At any time after the occurrence and during thetinooation of an Event of Default, the Trustee ar Tirustee's designee may (a) notify
Account Debtors of Note Parties that the Note Bslrhccounts, Chattel Paper, or General Intangilogger than the Excluded Assets) have
been assigned to the Trustee or that the Trustea kacurity interest therein, or (b) collect th@eNParties' Accounts, Chattel Paper, or
General Intangibles (other than the Excluded Ajshitsctly and charge the collection costs and aspe to the Note Parties. Each Note Party
agrees that it will hold in trust for the Trustéar, the benefit of the Holders, any Collectionsttiha
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receives and immediately will deliver said Colleas to the Trustee in their original form as reediby the applicable Note Party.
11.09 Delivery of Additional Documentation Required

Each Note Party hereby authorizes the Trustedetotfansmit, or communicate, as applicable, Unif@ommercial Code financing
statements and amendments describing the Collaeralll personal property of debtor” or "all assatdebtor" or words of similar effect in
order to perfect the Trustee's Liens on the Colihigithout any Note Party's signature, to the expermitted by Applicable Law; provided,
however, the Trustee shall clearly identify Exclddessets as excepted items. Notwithstanding thegfiing, at any time upon the request of
the Trustee, the Note Parties shall execute andeddd the Trustee any and all financing statementtiginal financing statements in lieu of
continuation statements, fixture filings, secudtyreements, pledges, assignments, endorsemergditi€ates of title, supplements, and all
other documents (the "Additional Documents") updrialt Note Party's signature may be required togoednd continue perfection of or
better perfect the Trustee Liens in the Collatésddether now owned or hereafter arising or acqyjredcreate and perfect Liens in favor of
the Trustee in any Real Property (whether now overdtkereafter arising or acquired), and in ordefutly consummate all of the transactions
contemplated hereby and under the other Note Dootan€o the maximum extent permitted by Applicatdev, each Note Party authorizes
the Trustee to execute any such Additional Documienthe applicable Note Party's name and authetlee Trustee to file such executed
Additional Documents in any appropriate filing offi provided, however, that the failure by the Te#ago so provide such filings shall not
affect the authorizations herein. Each Note Pdsy bhereby ratifies its authorization for the Taesto have filed in any jurisdiction any
Uniform Commercial Code financing statements or raneents thereto if filed prior to the Issue Date.Nbte Party shall terminate, amend
or file a correction statement with respect to Blmform Commercial Code financing statement fileofiquant to this Section 11.09 without
the Trustee's prior written consent. In additiomaoquarterly basis as the Trustee shall requieeNibte Parties shall (a) cause all patents,
copyrights, and trademarks acquired or generatdtidoilote Parties that are not already the subjegtregistration with the appropriate fili
office (or an application therefor diligently prasged) to be registered with such appropriatedildffice in a manner sufficient to impart
constructive notice of the Note Parties' ownershigreof, and (b) cause to be prepared, executedjalivered to the Trustee supplemental
schedules to the applicable Note Documents toiigesuch patents, copyrights, and trademarks asgostibject to the security interests
created thereunder. The Company shall provide thstde with notice that any Note Party has maderamied Investment of the type
described in clause (e),

(g) or (k) of the definition of "Permitted Investmt& promptly, but in any event within 5 BusinessyBafollowing the consummation thereof
and, upon the request of the Trustee, the reld\Vate Party shall execute and deliver (or causetexecuted and delivered to the Trustee)
any and all Additional Documents requested by thesfEe to perfect the Trustee's Liens in such Rexthinvestment.

11.10 Power of Attorney.

Each Note Party hereby irrevocably makes, conestuand appoints the Trustee (and any of the Tasstéficers, employees, or agents
designated by the Trustee) as such Note Partgsatrd lawful attorney, with power to (a) if suchtél®arty refuses to execute and deliver, or
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fails timely to execute and deliver any of the doemts described in Section 11.09, (b) at any tima¢ an Event of Default has occurred ar
continuing, sign such Note Party's name on anyiggvor bill of lading relating to the Collaterakadts against Account Debtors of such Note
Party, or notices to such Account Debtors, (c) sendests for verification of such Note Party's éunts, (d) endorse such Note Party's name
on any Collection item that may come into the Teaspossession, (e) at any time that an Event f#fuliehas occurred and is continuing,
make, settle, and adjust all claims under such Ratty's policies of insurance and make all deteations and decisions with respect to such
policies of insurance, and (f) at any time thaEaent of Default has occurred and is continuingtlesand adjust disputes and claims
respecting such Note Party's Accounts, Chattel Pap&eneral Intangibles other than the Excludedeas directly with Account Debtors of
such Note Party, for amounts and upon terms tleal tbstee determines to be reasonable, and thé&e€rosy cause to be executed and
delivered any documents and releases that theeErgsttermines to be necessary. The appointmehédfrtistee as each Note Party's
attorney, and each and every one of its rightspaneers, being coupled with an interest, is irre\abeauntil all of the Obligations under the
Note Documents have been fully and finally repaid performed

11.11 Control Agreements.

Each Note Party agrees that it will not transfesets out of any Securities Accounts other thareasitted under Section 5.18 and, if to
another securities intermediary, unless each offipdicable Note Party, the Trustee, and the substsecurities intermediary have entered
into a Control Agreement. No arrangement conteraglaereby or by any Control Agreement in respeeingf Securities Accounts or other
Investment Property of the Note Parties shall bdifieal by the Note Parties without the prior writteonsent of the Trustee. Upon the
occurrence and during the continuance of a Detauivent of Default, the Trustee may notify anywséies intermediary to liquidate the
applicable Securities Account or any related Inwesit Property maintained or held thereby and rémiproceeds thereof to the Trustee.

11.12 Commercial Tort Claims.

Borrowers shall promptly notify the Trustee in g in the event any Note Party shall incur or otfise obtain a Commercial Tort Claim in
excess of $100,000 after the Issue Date againsthéngyparty and, upon the request of the Trustkell promptly authorize the filing of
additional Uniform Commercial financing statememt@mendments to existing Uniform Commercial Cadarfcing statements, and do such
other acts or things deemed necessary or desiogtitee Trustee to grant the Trustee a perfectedrigginterest (second in priority only to t
first priority security interests granted to Bang&riders' Agent pursuant to the New Credit Agreemarajy such Commercial Tort Claim,
including, without limitation executing an assigmmef such Commercial Tort Claim.

11.13 Grants, Rights and Remedies.

The Liens and security interests granted by eadk Rarty to the Trustee by and pursuant to Se@tlo®6 hereof may be independently
granted by the Note Documents hereafter enteredTitis Agreement and such other Note Documentglsopent each other, and the grants,
priorities, rights and remedies of the Trustee heder and thereunder are cumulative.
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11.14 Survival.

The Liens and security interests granted to thet€ri(for the benefit of the Holders), the priogfysuch Liens and security interest, and the
administrative priorities and other rights and rdiae granted to the Trustee pursuant to this Agem¢mnd the other Note Documents
(specifically including but not limited to the etésice, perfection and priority of the Liens andusigg interest provided herein and therein)
shall not be modified, altered or impaired in argmmer by any other financing or extension of credincurrence of debt by any Note Party
or by any other act or omission whatsoever.

11.15 Authorization of Actions to be Taken by theidiee Under the Collateral Documents.

The Trustee may, in its sole discretion and withtbetconsent of the Holders, take all actions mralj on behalf of the Holders, the Collateral
Trustee or any C&ollateral Trustee or separate Collateral Trustei@ke all actions it deems necessary or appreptiata) enforce any of t
terms of the Security Documents and (b) collectr@ogive any and all amounts payable in respettteobbligations of the company under
this Article XI. Subject to the provisions of thAgreement and the other Security Documents, thetéeushall have power to institute and to
maintain such suits and proceedings as it may degredient to prevent any impairment of the Colktby any acts which may be unlawful
or in violation of the Security Documents or thigr@éement, and such suits and proceedings as ilesy expedient to preserve or protect its
interest and the interests of the Holders in théa@wal (including power to institute and maintaints or proceedings to restrain the
enforcement of or compliance with any legislativenther governmental enactment, rule or order it be unconstitutional or otherwise
invalid if the enforcement of or compliance withich enactment, rule or order would impair the securterest hereunder or be prejudicia
the interests of the Holders or of the Collatenmaistee in any such capacity).

11.16 Quebec Security.

For greater certainty, and without limiting the pr& of the Trustee or any other Person actinguate or agent for the Holders hereunder or
under any of the Note Documents, each Note Pargblyeacknowledges that, for purposes of holdinglaeps, including hypothecs, granted
or to be granted by any Note Party on movable onavable property pursuant to the laws of the Proeviof Quebec to secure obligations of
any Note Party under any bond issued by any Natiy Rhe Trustee shall be the holder of an irrebdegower of attorney (fonde de pouvoir
within the meaning of Article 2692 of the Civil Cedf Quebec) (the "Fonde de pouvoir") for and omaltfeof all present and future Holders.
Each Holder hereby (i) irrevocably constitutesthi® extent necessary, the Trustee as the Fondeudeipin order to hold Liens, including
hypothecs, granted or to be granted by any Nots/Barmovable and immovable property pursuant éddws of the Province of Quebec to
secure obligations of any Note Party under any bssaed by any Note Party; and (ii) appoints armréegjthat the Trustee, acting as trustee
for the Holders, may act as the bondholder and atang with respect to any bond that may be issueldpdedged from time to time for the
benefit of the Holders. Without limitation to therégoing, to the extent that any Person becomesdgeHby accepting, purchasing or
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acquiring a Note, such Person shall be automafidaiémed to have ratified and consented to the pofrstorney and appointment
constituted in this Section 11.16.

Notwithstanding the provisions of Section 32 of &reAct respecting the special powers of legal pessQuebec), the Trustee may purch
acquire and be the holder of any bond issued byNamtg Party (i.e. the Fonde de pouvoir may accaiire hold the first bond issued under
deed of hypothec granted by any Note Party). Eaafle Rarty hereby acknowledges that any such boaltiginstitute a title of indebtedness,
as such term is used in Article 2692 of the Ci\ad€ of Quebec.

For greater certainty, the trustee herein appoiageHonde de pouvoir, bondholder and mandatary st the same rights, powers and
immunities as the Trustee as stipulated in Arfidlle which shall apply mutatis mutandis. Withoutitation, the provisions of section 7.08
hereunder shall apply mutatis mutandis to the nadign and appointment of a successor to the Tewsttéing as Fonde de pouvoir,
bondholder and mandatary.

ARTICLE XII
SATISFACTION AND DISCHARGE
12.01 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 céaaeas to all outstanding Notes issued hereundsen either:

(a) all the Notes that have been authenticatedlafidered (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 Companytlzsréafter repaid to the Company or
discharged from this trust) have been deliverati¢oTrustee for cancellation, or

(b) (i) all Notes not delivered to the Trustee dancellation otherwise have become due and pagalhilave been called for redemption
pursuant to Section 3.07 hereof, and the Compasyrfevocably deposited or caused to be deposittdtiae Trustee trust funds in trust in
amount of money sufficient, in the opinion of aioaally recognized firm of independent public acetants selected and paid for by the
Company and reasonably satisfactory to the Truttgeay and discharge the entire Indebtednesaiiimg all principal and accrued interest,
premiums, fees and Additional Interest) on the Naotet theretofore delivered to the Trustee for edation,

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

(iii) the Company has delivered irrevocable instits 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,
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(iv) the Holders have a valid, perfected, excludixa priority security interest in such depositadney,

(v) the Trustee or Paying Agent has not receivsttiictions from the Company or an Affiliate or sultesry thereof, not to make such
payment or is not prohibited from paying such pagta¢o the Holders of the Notes pursuant to thiss&gent and the Notes, and

(vi) the Company shall have delivered an OfficEmttificate and an opinion of counsel to the Trestating that all such obligations of the
Company and the Guarantors have been performeatisfied and that all of the conditions precedergatisfaction and discharge have been
satisfied.

12.02 Application of Trust Money.

Subject to the provisions of Section 8.06, all modeposited with the Trustee pursuant to Sectio@1lghall 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 theoétbe principal (and premium, fees or
Additional Interest, if any) and interest for whqgseyment such money has been deposited with thetéleubut such money need not be
segregated from other funds except to the extepined by law.

If the Trustee or Paying Agent is unable to apply mmoney or U.S. Government Obligations in accocdanith this Section 12.02 by reason
of any legal proceeding or by reason of any ordénadgment of any court or governmental authoritjoging, restraining or otherwise
prohibiting such application, the Company's and @mgrantor's obligations under this Agreement drd\totes shall be revived and
reinstated as though no deposit had occurred parsmi&ection 12.01; provided, however, that if @@mpany has made any payment of
principal of, premium, fees or interest on any Ndiecause of the reinstatement of its obligatitresCompany shall be subrogated to the
rights of the Holders of such Notes to receive sueyment from the money or U.S. Government Oblagetiheld by the Trustee or Paying
Agent.

ARTICLE XI11
MISCELLANEOUS
13.01 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.

13.02 Notices.

Any notice or communication by the Company, any i@o#r or the Trustee to the others is duly gifen riting and delivered in Person or
mailed by first class mail (registered
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or certified, return receipt requested), telexedebier or overnight air courier guaranteeing rmiaxt delivery, to 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: Assistareasurer
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) 2528Attention: Christopher D. Johnson, Esq.

If tothe Trustee:

Wells Fargo Bank, N.A.
Corporate Trust Services

Sixth & Marquette; N9303-120 Minneapolis, MN 55479
Telecopier: (612) 667-9825 Attention: CorporatesEidministration: AMERCO Notes

The Company, any Guarantor or the Trustee, by @dtiche 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 galaposited in the mail, postage prepaid, if maigaen receipt acknowledged, if
telecopied; and the next Business Day after tirdeljvery to the courier, if sent by overnight aucier guaranteeing next day delivery.

Any notice or communication to a Holder shall belaethby first class mail, certified or registeredturn receipt requested, or by overnight
courier guaranteeing next day delivery to its adslighown on the register kept by the Registrar. #atice or communication shall also be so
mailed to any Person described in TIA Section 31 3¢cthe extent required by the TIA. Failure toilnaanotice or communication to a Holder
or any defect in it shall not affect its sufficignwith respect to other Holders.
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If a notice or communication is mailed in the mampmvided 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 anche®@gent at the same time.
13.03 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 angizeeshall have the protection of TIA Section 312(c

13.04 Certificate and Opinion as to Conditions Bdent.

Upon any request or application by the Companyéolirustee to take any action under this AgreentleatCompany shall furnish to the
Trustee:

(a) an Officers' Certificate in form and substaressonably satisfactory to the Trustee (which shellde the statements set forth in
Section 13.05 hereof) stating that among othegthin the opinion of the signers, all conditionsqadent and covenants, if any, provided for
in this Agreement relating to the proposed actianehbeen satisfied; and

(b) an opinion of counsel in form and substancearably satisfactory to the Trustee (which shallude the statements set forth in
Section 13.05 hereof) stating that among othegthim the opinion of such counsel, all such coodit precedent and covenants have been
satisfied.

13.05 Statements Required in Certificate or Opinion

Each certificate or opinion with respect to comptia with a condition or covenant provided for ifsthgreement (other than a certificate
provided pursuant to TIA Section 314(a)(4)) shalinply with the provisions of TIA
Section 314(e) and shall include:

(a) a statement that the Person making such cattfior opinion has read such covenant or congdlition

(b) a brief statement as to the nature and scoffeeafxamination or investigation upon which tfeeshents or opinions contained in such
certificate or opinion are based;

(c) a statement that, in the opinion of such Perkeror she has made such examination or inveistigas is necessary to enable him to
express an informed opinion as to whether or nolh ®wvenant or condition has been satisfied; and

(d) a statement as to whether or not, in the opiniosuch Person, such condition or covenant has batisfied.
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13.06 Rules by the Trustee and Agents.

The Trustee may make reasonable rules for actiar ly a meeting of Holders. The Registrar or Fgigent may make reasonable rules
set reasonable requirements for its functions.

13.07 No Personal Liability of Directors, OfficeEBnployees and Stockholders.

No past, present or future director, officer, enypke, incorporator or stockholder of the Compangror Guarantor, as such, shall have
liability for any obligations of the Company or a@yarantor under the Notes, the Note GuaranteissiAgreement or for any claim based on,
in respect of, or by reason of, such obligationtheir creation. Each Holder by accepting a Notevesaand releases all such liability. The
waiver and release are part of the consideratiois$mance of the Notes and the Note GuarantedsitNstanding the foregoing nothing in
this provision shall be construed as a waiver lmase of any claims under the federal securiti@s.la

13.08 Confidentiality.

The Trustee, Collateral Trustee and any Co-CobdfBrustee (and not jointly or jointly and seveyathgree that non-public information
regarding the Note Parties, their operations, asaet] existing and contemplated business plaear{gimarked and identified as such in
writing by the Company on the face of such inforiorat shall be treated by the Trustee, Collateralsiee and any Co-Collateral Trustee in a
confidential manner, and shall not be disclosethkyTrustee, Collateral Trustee and any Co-CobldfBrustee to Persons who are not parties
to this Agreement, except: (a) to attorneys for atietr advisors, accountants, auditors, and cargsito any of the Trustee, Collateral
Trustee and any Co-Collateral Trustee, (b) to QUidnses and Affiliates of any of the Trustee, Ctdlal Trustee and any Co-Collateral
Trustee, provided that any such Subsidiary or #sfi#l shall have agreed to receive such informatemeunder subject to the terms of this
Section 13.08,

(c) as may be required by statute, decision, oCihart (as defined in the New Credit Agreementtbier judicial or administrative order,

rule, or regulation, or to the extent requesteainy regulatory authority purporting to have juretitin over any of the Trustee, Collateral
Trustee and any Co-Collateral Trustee (including self-regulatory authority, such as the Nationaséciation of Insurance Commissioners),
(d) as may be agreed to in advance by the Compaay requested or required by any Governmentaldkityhpursuant to any subpoena or
other legal process, (e) as to any such informahahis or becomes generally available to theipybther than as a result of prohibited
disclosure by the Trustee, Collateral Trustee arydGo-Collateral Trustee), (f) in connection wittyditigation or other adversary proceeding
involving parties hereto which such litigation alvarsary proceeding involves claims related toritiets or duties of such parties under this
Agreement, the Notes or the other Security Documemtd (g) to Holders of Notes as provided in Agseement and the Security Docume
The provisions of this Section 13.08 shall sunfime2 years after the payment in full of the Obtigas.

13.09 Governing Law.
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THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRICIPLES OF CONFLICTS OF LAW TO THE EXTENT THA
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTIONOULD BE REQUIRED THEREBY.

THE COMPANY AND EACH GUARANTOR HEREBY IRREVOCABLY B8BMITS TO THE JURISDICTION OF ANY NEW YORK
STATE COURT SITTING IN THE BOROUGH OF MANHATTAN INFHE CITY OF NEW YORK OR ANY FEDERAL COURT
SITTING IN THE BOROUGH OF MANHATTAN IN THE CITY OANEW 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 OF ITS PROPERTY, GENERALLY AND UNCONDITIONAY, JURISDICTION OF THE AFORESAID COURTS.

THE COMPANY AND EACH GUARANTOR IRREVOCABLY WAIVESTO THE FULLEST EXTENT IT MAY EFFECTIVELY DO SO
UNDER APPLICABLE LAW, TRIAL BY JURY AND ANY OBJECTON THAT IT MAY NOW OR HEREAFTER HAVE TO THE
LAYING OF THE VENUE OF ANY SUCH SUIT, ACTION OR PRCEEDING BROUGHT IN ANY SUCH COURT AND ANY CLAIM
THAT ANY SUCH SUIT, ACTION OR PROCEEDING BROUGHT ISUCH COURT HAS BEEN BROUGHT IN AN INCONVENIENT
FORUM.

THE COMPANY AND EACH GUARANTOR IRREVOCABLY CONSENTSIO THE FULLEST EXTENT IT MAY EFFECTIVELY DO
SO UNDER APPLICABLE LAW, TO THE SERVICE OF PROCES% ANY OF THE AFOREMENTIONED COURTS IN ANY SUCH
ACTION OR PROCEEDING BY THE MAILING OF COPIES THERE- BY REGISTERED OR CERTIFIED MAIL, POSTAGE
PREPAID, TO THE COMPANY AND GUARANTOR AT THE ADDRESSET FORTH HEREIN FOR THE COMPANY, SUCH
SERVICE TO BECOME EFFECTIVE THIRTY (30) DAYS AFTERUCH MAILING. NOTHING HEREIN SHALL AFFECT THE RIGHT
OF ANY HOLDER TO SERVE PROCESS IN ANY OTHER MANNBRERMITTED BY LAW OR TO COMMENCE LEGAL
PROCEEDINGS OR OTHERWISE PROCEED AGAINST THE COMPANN ANY OTHER JURISDICTION.

13.10 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.

13.11 Successors.

All agreements of the Company in this AgreementtiiedNotes shall bind its successors. All agreemefithe Trustee in this Agreement and
the Security Documents shall bind its successdtsaagkeements of each Guarantor in this Agreemieall bind its successors, except as
otherwise provided in Sections 10.04 and 10.05.
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13.12 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.

13.13 Counterpart Originals.

The parties may sign any number of copies of tigjee@ment. Each signed copy shall be an originalalbof them together represent the
same agreement.

13.14 Table of Contents, Headings, etc.

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 aqfatiis Agreement and shall in no way modify ortries any of the terms or provisions here

13.15 Supremacy of this Agreement.

If any term, condition or provision of this Agreemiehall be inconsistent with any term, conditiorpovision of any other Note Document,
this Agreement shall control. Notwithstanding thewe, if any term, condition or provision of ArécK hereof or the Note Guarantees shall
be inconsistent with any term, condition or prawsof the Guarantee Agreement, the Guarantee Agneeshall control.

13.16 Further Assurances.

Each Note Party shall, from time to time, execurtéd/ar deliver such documents, agreements, finarstatgments, and reports, and perform
such acts as Trustee at any time may reasonahlgsetp carry out the purposes and otherwise imgh¢itine terms and provisions provided
for herein and in the other Note Documents.

[Signatures on following pages]
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SIGNATURES
Dated as of , 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, aNew 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 (WPC),
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, aFlorida
corporation

U-HAUL CO. OF GEORGIA, a Georgia
corporation

U-HAUL OF HAWAII, INC., a Hawalii
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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WELLSFARGO BANK, N.A.,
as Trustee

By:

Name:
Title:
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EXHIBIT A

[Insert the Global Note Legend, if applicable pansiuto the provisions of the Indenture]

CUSIP No. []
ISIN No. []

No. $

promises to pay to

[FACE OF NOTE]

9.0% Second Lien Senior Secured Notes due 2009

AMERCO

or registered assigns,

the principal sum of

Dollars on

Interest Payment Dates:

Record Dates:

, 2009.

, . , and

, , and

AMERCO

By:

Name:
Title:

This is one of the Notes referred to in the witmentioned Indenture:

Dated:

WELLSFARGO BANK, N.A., as Trustee

By:

Authorized Signatory [BACK OF NOTE]
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[BACK OF NOTE]
9.0% SECOND LIEN SENIOR SECURED NOTES DUE 2009
Capitalized terms used herein shall have the mgarassigned to them in the Indenture referred lmabenless otherwise indicated.

INTEREST. AMERCO, a Nevada corporation (the "Compgmpromises to pay interest on the principal antaaf this Note at 9.0% per
annum from , 2004 until maturity. The Campwill pay interest quarterly in arrears on and ,

and of each year, ayifach day is not a Business Day, on the nextegaing Business Day (each,
"Interest Payment Date"). Interest on the Notesaugitrue from the most recent date to which intdnas been paid or, if no interest has been
paid, from the date of issuance; provided thatéf¢ is no existing Default in the payment of iasty and if this Note is authenticated between
a record date referred to on the face hereof amdditt succeeding Interest Payment Date, inteheditaccrue from such next succeeding
Interest Payment Date; provided, further, thaffits¢ Interest Payment Date shall be 4206e Company shall pay interest on
overdue principal and premium, if any, from timditoe on demand at a rate that is 2.0% per annwuerdess of the rate then in effect; it sl
pay interest (including post-petition interest inygroceeding under any Bankruptcy Law) on ovelidataliments of interest and Additional
Interest (without regard to any applicable graagogs) from time to time on demand at the sametmthe extent lawful. Interest will be
computed on the basis of a 360-day year of foud®pquarters.

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 Interest
Payment Date, even if such Notes are canceledsﬁtﬂwrecord date and on or before such Intergsh®at Date, except as provided in
Section 2.12 of the Indenture with respect to dégdunterest. The Notes will be payable as togpal, premium, if any, and interest at the
office or agency of the Company maintained for spigtpose within or without the City and State ofAN¥ork, or, at the option of the
Company, payment of interest may be made by chetledito the Holders at their addresses set forthe register of Holders, and provided
that payment by wire transfer of immediately avagafunds will be required with respect to prindipg premium, if any, and interest on all
Global Notes and all other Notes the Holders ofoltghall have provided wire transfer instructiomghie Company or the Paying Agent at
least ten Business Days prior to the applicablergay date. Such payment shall be in such coinweray of the United States of Americe
at the time of payment is legal tender for paynwéngublic and private debts.

AGENT AND REGISTRAR. Initially, Wells Fargo Bank,.A., the Trustee under the Indenture, will act agi®y Agent 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 ("Indenturetiyden the Company, the
Guarantors listed on the signature
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page therein (the "Guarantors") and the Trustee.t&ms of the Notes include those stated in tHerture and those made part of the
Indenture by reference to the Trust Indenture Adt339, as amended (15 U.S. Code Sections 77ad#bBY.brhe Notes are subject to all
such terms, and Holders are referred to the Indemtnd such Act for a statement of such termsh&aktent any provision of this Note
conflicts with the express provisions of the Indeat the provisions of the Indenture shall goverd e controlling. The Notes are obligati
of the Company limited to $200.0 million in aggregarincipal amount.

OPTIONAL REDEMPTION.

The Company shall not have the option to redeenNtites pursuant to this Section 3.07 prior to , 2005. On or after [Date of
Month], 2005, the Company shall have the optioretteem the Notes, in whole or in part, at the rqatem prices (expressed as percentages
of principal amount) set forth below, plus accraed unpaid interest thereon to the applicable r@temdate, if redeemed during the 12-
month period beginning on [Date of Month plus 1]d@p0__ of the years indicated below;

Year Percentage
2005 " 105.50%
2006 104.50%
2007 101.00%

2008 and thereafter  100.00%

Any such optional redemption shall be made pursteatite provisions of Sections 3.01 through 3.0¢hefIndenture.
MANDATORY REDEMPTION.
Neither the Company nor the Guarantors shall beired to make mandatory redemption or sinking fpagments with respect to the Not

NOTICE OF REDEMPTION. Notice of redemption will beailed at least 30 days but not more than 60 dafed®the redemption date

each Holder whose Notes are to be redeemed agitstered address. Notes in denominations larger $1,000 may be redeemed in part but
only in whole multiples of $1,000, unless all oétNotes held by a Holder are to be redeemed. Omfaedthe redemption date interest cei
to accrue on Notes or portions thereof called éoiemption.

DENOMINATIONS, TRANSFER, EXCHANGE. The Notes arerggistered form without coupons in denomination$19000 and integral
multiples of $1,000. The transfer of Notes may dmistered and Notes may be exchanged as providéd indenture. The Registrar and the
Trustee may require a Holder, among other thirg&yrish appropriate
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endorsements and transfer documents and the Compaynyequire a Holder to pay any taxes and feagsined by law or permitted by the
Indenture. The Company need not exchange or regisdransfer of any Note or portion of a Noteestgd for redemption, except for the
unredeemed portion of any Note being redeemedrin Also, the Company need not exchange or regiktetransfer of any Notes for a
period of 15 days before a selection of Notes teeeemed or during the period between a recomlatad the succeeding Interest Payment
Date.

PERSONS DEEMED OWNERS. The registered Holder obteNnay be treated 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 thdé#elof at least a majority in principal amounthe 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 theerdres the Holders of a majority in principal ambohthe 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 uncéséifed 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 releasg Guarantor from any of its obligations undeiNtte Guarantee or the Indenture (to the
extent permitted by the Indenture); to make anygkahat would that does not materially adversécathe legal rights hereunder of any
Holder of the Notes; or to comply with requiremeatshe SEC in order to effect or maintain the dication of this Agreement under the
Trust Indenture Act.

DEFAULTS AND REMEDIES. Events of Default include} default for 5 days in the payment when due tériest or additional interest, if
any, on the Notes; (ii) default in payment when dtiprincipal of the Notes when the same becomesathdl payable at maturity, upon
redemption, upon purchase, upon acceleration @rethe; (iii) failure by the relevant Note Partydomply with any of its agreements or
covenants described under Sections 4.08, 4.12, 4.1% or Article V of the Indenture; (iv) by thelevant Note Party to comply with any of
its agreements or covenants in Sections 4.04, 4.08, 4.09, 4.10, 4.11, 4.13 and 4.15 of the Itgrenand such failure continues for a period
of 20 Business Days; (v) failure by a Note Partgamply with any covenants or agreements contaiméite Indenture or in any of the other
Note Documents (giving effect to any grace peri@tdse periods, or required notices, if any, exgygsovided for in such Note Document

in each case, other than any such covenant orragreghat is the subject to another Event of Défamd such failure continues for a period
of 20 Business Days; (vi) if any material portidraoy Note Party's assets is attached, seizedesakjto a writ or distress warrant, levied
upon, or comes into the possession of any thirddPer(vii) if any Note Party is enjoined, restrainer in any way prevented by court order
from continuing to conduct all or any material pafrits business affairs; (viii) if a notice of lriglevy, or assessment, individually or in the
aggregate in an amount of $500,000 or greateite 6f record with respect to any Note Party'st&sby the United States or Canada, or any
department, agency, or instrumentality thereofyoany state, province, territory, county, muni¢ipa governmental agency, or if any taxes
or debts owing at any time hereafter to any
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one or more of such entities becomes a Lien, wheth@ate or otherwise, upon any Borrower's or dr{sd&ubsidiaries' assets and the same
is not paid on the payment date thereof; (ix)jiidgment or other claim becomes a Lien or encuntd@apon any material portion of any
Note Party's properties or asst

(x) if there is a default in any material agreentenwvhich any Guarantor is a party including, withbmitation, any Material Contract,
Affiliate Contract or any material contract withyaof SAC Holding, SSI, PMSR or PM Preferred (ottiean the New AMERCO Notes) or
any other Indebtedness in excess of $1,000,000s@etd default (a) occurs at the final maturityha pbligations thereunder, or (b) results in
the acceleration of the maturity of the applicabBlearantor's obligations thereunder; (xi) excepgtasrwise set forth in the Reorganization
Plan or as otherwise permitted by this Agreeméiatny Note Party makes any payment on accountdshitedness that has been contracti
subordinated in right of payment to the paymenthefObligations; (xii) if the obligation of any Gaator under the Guaranty Agreement or
its Note Guarantee is limited or terminated by afien of law or by such Guarantor thereunder;

(xiii) if the Indenture or any other Note Documéimat purports to create a Lien, shall, for any oeafail or cease to create a valid and
perfected, except to the extent permitted by thadéhereof or thereof, Lien on or security inteesich, second in priority only to the first
priority security interests granted to Bank Lend&gent pursuant to the New Credit Agreement) a@ollateral covered hereby or thereby;
(xiv) if any provision of any Note Document shallaay time for any reason be declared to be nahaoid, or the validity or enforceability
thereof shall be contested by any Note Party,moaeeding shall be commenced by any Note Partyy @any Governmental Authority
having jurisdiction over any Note Party, seekings$tablish the invalidity or unenforceability thefieor any Note Party shall deny that any
Note Party has any liability or obligation purpatt® be created under any Note Document; (xv)itf@uaction is commenced against
Trustee and/or any Note Holder and, as to anyoswdttion brought by any Person other than the Ratgies or an officer or employee of the
Note Parties, is continued without dismissal forda@s after service thereof on the Trustee, tharés by or on behalf of the Note Part

any claim or legal or equitable remedy which sesksordination of the claim or Lien of the Trustee/ar any Note Holder hereunder or
under any other Note Document; (xvi) if any NotetiPahall file any application in support of, oradlotherwise fail to contest in good faitt
suit or action of the type set forth in clause J>above of this

Section 6.01 filed by any Person other than a Beeramr an officer or employee of Borrowers; (xWfian Insolvency Proceeding is
commenced by or against any Note Party, or anis@ubsidiaries (other than INW), and any of tHifaing events occur: (a) the applicable
Note Party or the Subsidiary consents to the intstih of the Insolvency Proceeding against it tfi@ petition commencing the Insolver
Proceeding is not timely controverted, (c) thetm@ticommencing the Insolvency Proceeding is nemnised within 45 calendar days of the
date of the filing thereof, (d) an interim trusie@ppointed to take possession of all or any suitist portion of the properties or assets of, or
to operate all or any substantial portion of theibess of, any Note Party or any of its Subsid&me (e) an order for relief shall have been
entered therein; (xviii) if any event of defaulcoecs under any New AMERCO Note Document, or if Bolder of New AMERCO Notes
contests that the Obligations hereunder constigaior Indebtedness” under the New AMERCO Noteidre; (xix) failure by the Note
Parties to register at least ninety percent (90Rthe Certificates of Title pursuant to Section@c) of the Indenture within 180 days after
the Issue Date; or (xx) if any material misstatentgrmaterial misrepresentation exists now or Hégeén any warranty, representation,
statement, or Record made to the Holders by anyoRr, its Subsidiaries, or
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any officer, employee, agent, or director of anyrBwer or any of its Subsidiaries. If any EvenDufault occurs and is continuing, the
Trustee or the Holders of at least 25% in princgrabunt of the then outstanding Notes may declateeaNotes to be due and payable.
Notwithstanding the foregoing, in the case of aeriwf Default arising from certain events of bartcy 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 mitlyhold from Holders of the Notes notice of amntinuing 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 ouditg by notice to the Trustee may on behalf ofHloéders of all of the Notes waive any
existing Default and its consequences under thentule except a continuing Default in the payméimterest on, premium and Additional
Interest, if any, or the principal of, the NoteseTCompany is required to deliver to the Trustemially a statement regarding compliance
with the Indenture, and the Company is requirechupecoming aware of any Default, to deliver to Thestee a statement specifying such
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 itsliates, as if it were not the Trustee.

NO RECOURSE AGAINST OTHERS. A director, officer, ployee, incorporator or stockholder of the Compangny Guarantor, as suc
shall not have any liability for any obligationstbe Company or any Guarantor under the Noted\tiie Guarantees or the Indenture or for
any claim based on, in respect of, or by reasosunfh obligations or their creation. Each Holdeabgepting a Note waives and releases all
such liability. The waiver and release are pathefconsideration for the issuance of the Notest@@Guarantees.

AUTHENTICATION. This Note shall not be valid un@luthenticated by the manual signature of the Teusten authenticating agent.

ABBREVIATIONS. Customary abbreviations may be ugethe name of a Holder or an assignee, such as:CEM (= tenants in commor
TEN ENT (= tenants by the entireties), JT TEN (mjaenants with right of survivorship and not asdnts in common), CUST (Gustodian)
and U/G/M/A (= Uniform Gifts to Minors Act).

CUSIP Numbers. Pursuant to a recommendation praateddgoy the Committee on Uniform Security Idengifion Procedures, the Company
has caused CUSIP numbers to be printed on the [datbthe Trustee may use CUSIP numbers in notfcesiemption as a convenience to
Holders. No representation is made as to the acgufasuch numbers either as printed on the Nates @ontained in any notice of
redemption and reliance may be placed only on theradentification numbers placed thereon.

The Company will furnish to any Holder upon writteguest and without charge a copy of the Inden®eguests may be made to:
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AMERCO
1325 Airmotive Way, Suite 100
Reno, Nevada 89502-3239

Attention: Assistant Treasurer
ASSIGNMENT FORM
To assign this Note, fill in the form below:

() or (we) assign and transfer this Note to:
(Insert assignee's legal name)

(Insert assignee's soc. sec. or tax |.D. no.)

(Print or type assignee's name, address and zig) cod

and irrevocably appoint to transfer this dlothe books of the
Company. The agent may substitute another to attirfi.

Date:

Your Signature: (Siguthxas your name appears on the face of this)Note

Signature Guarantee*:

* Participant in a recognized Signature Guarantegl&flion Program (or other signature guarantor gtad@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

[at maturity] of  Signature of

in this Global Note  authorized
mount  following such  officer of the
y] of  decrease (or  Trustee or Note
Note increase) Custodian

Amount of Amount o f
decrease in increase
Principal Amount  Principal A
[at maturity] of [at maturit
Date of Exchange this Global Note this Global

* This schedule should be included only if the Nistessued in global form.
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EXHIBIT B
[Insert the Global Note Legend, if applicable pansiuto the provisions of the Indenture] [Insert Brevate Placement Legend]

[FACE OF NOTE]

CUSIP No. []
ISIN No. []
9.0% Second Lien Senior Secured Notes due 2009
No.  $
AMERCO
promises to pay to
or registered assigns,
the principal sum of
Dollars on , 2009.
Interest Payment Dates: , ) , and
Record Dates: , , ,and
AMERCO
By:
Name:
Title:

This is one of the Notes referred to in the witmentioned Indenture:

Dated: ,

WELLSFARGO BANK, N.A., as Trustee

By:

Authorized Signatory [BACK OF NOTE]
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[BACK OF NOTE]
9.0% SECOND LIEN SENIOR SECURED NOTES DUE 2009
Capitalized terms used herein shall have the mgarassigned to them in the Indenture referred lmabenless otherwise indicated.

INTEREST. AMERCO, a Nevada corporation (the "Compgmpromises to pay interest on the principal antaaf this Note at 9.0% per

annum from , 2004 until maturity and spajl the Additional Interest payable pursuant to
Section 4 of the Registration Rights Agreementrrefto below. The Company will pay interest andlfidnal Interest quarterly in arrears
on and and of each year, or if any such dagpti&mBusiness Day, on the n

succeeding Business Day (each, an "Interest Payibant). Interest on the Notes will accrue from thest recent date to which interest has
been paid or, if no interest has been paid, froendite of issuance; provided that if there is ristimg Default in the payment of interest, and
if this Note is authenticated between a record deferred to on the face hereof and the next sulicgénterest Payment Date, interest shall
accrue from such next succeeding Interest Paymats; Provided, further, that the first Interest Rayt Date shall be , 2004. The
Company shall pay interest on overdue principal @metnium, if any, from time to time on demand aate that is 2.0% per annum in excess
of the rate then in effect; it shall pay interestiuding post-petition interest in any proceedimgler any Bankruptcy Law) on overdue
installments of interest and Additional Interesttflwut regard to any applicable grace periods) ftone to time on demand at the same ra
the extent lawful. Interest will be computed on Kasis of a 360-day year of four 90-day quarters.

METHOD OF PAYMENT. The Company will pay interest thre Notes (except defaulted interest) to the Pergdio are registered Holders
of Notes at the close of business on the or next preceding the Interest
Payment Date, even if such Notes are canceledsﬁtﬂwrecord date and on or before such Intergsh®at Date, except as provided in
Section 2.12 of the Indenture with respect to dégdunterest. The Notes will be payable as togpal, premium, if any, and interest at the
office or agency of the Company maintained for spigtpose within or without the City and State ofilN¥ork, or, at the option of the
Company, payment of interest may be made by chetledito the Holders at their addresses set forthe register of Holders, and provided
that payment by wire transfer of immediately avagafunds will be required with respect to prindipg premium, if any, and interest on all
Global Notes and all other Notes the Holders ofchtghall have provided wire transfer instructiomsie Company or the Paying Agent at
least ten Business Days prior to the applicablergay date. Such payment shall be in such coin weray of the United States of Americe
at the time of payment is legal tender for paynwéngublic and private debts.

AGENT AND REGISTRAR. Initially, Wells Fargo Bank,.A., the Trustee under the Indenture, will act agi®y Agent 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.
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INDENTURE. The Company issued the Notes under deriture dated as of , 2004 ("Indenturtiyden the Company, the
Guarantors listed on the signature page theregq"@uarantors") and the Trustee. The terms of thiedinclude those stated in the Indenture
and those made part of the Indenture by referemtiget Trust Indenture Act of 1939, as amended (£ Qode Sections 77aaa-77bbbb). The
Notes are subject to all such terms, and Holderseferred to the Indenture and such Act for astant of such terms. To the extent
provision of this Note conflicts with the expressyasions of the Indenture, the provisions of thddnture shall govern and be controlling.
The Notes are obligations of the Company limite8200.0 million in aggregate principal amount.

OPTIONAL REDEMPTION.

The Company shall not have the option to redeenNtites pursuant to this Section 3.07 prior to , 2005. On or after [Date of
Month], 2005, the Company shall have the optioretteem the Notes, in whole or in part, at the rqatem prices (expressed as percentages
of principal amount) set forth below, plus accraed unpaid interest thereon to the applicable r@temdate, if redeemed during the 12-
month period beginning on [Date of Month plus 1]d@@0__ of the years indicated below;

Year Percentage
2005 " 105.50%
2006 104.50%
2007 101.00%
2008 and thereafter 100.00%

Any such optional redemption shall be made pursteatiie provisions of Sections 3.01 through 3.0éheflndenture.
MANDATORY REDEMPTION.
Neither the Company nor the Guarantors shall beired| to make mandatory redemption or sinking fpagments with respect to the Not

NOTICE OF REDEMPTION. Notice of redemption will baailed at least 30 days but not more than 60 defad the redemption date

each Holder whose Notes are to be redeemed agitstered address. Notes in denominations larger $1,000 may be redeemed in part but
only in whole multiples of $1,000, unless all oétNotes held by a Holder are to be redeemed. Omfaedthe redemption date interest cei

to accrue on Notes or portions thereof called éoiemption.

DENOMINATIONS, TRANSFER, EXCHANGE. The Notes areriggistered form without coupons in denominatioh$19000 and integral
multiples of $1,000. The transfer of
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Notes may be registered and Notes may be exchagpvided in the Indenture. The Registrar and'tinstee may require a Holder, ami
other things, to furnish appropriate endorsememdsteansfer documents and the Company may requii@der to pay any taxes and fees
required by law or permitted by the Indenture. Twmmpany need not exchange or register the transtary Note or portion of a Note
selected for redemption, except for the unredegooeiion of any Note being redeemed in part. Alee, Company need not exchange or
register the transfer of any Notes for a period®flays before a selection of Notes to be redeemddring the period between a record date
and the succeeding Interest Payment Date.

PERSONS DEEMED OWNERS. The registered Holder obteMnay be treated 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 uncéséifed 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 releasg Guarantor from any of its obligations undeiNtte Guarantee or the Indenture (to the
extent permitted by the Indenture); to make anygkahat would that does not materially adversécathe legal rights hereunder of any
Holder of the Notes; or to comply with requiremeatshe SEC in order to effect or maintain the dication of this Agreement under the
Trust Indenture Act.

DEFAULTS AND REMEDIES. Events of Default include) default for 5 days in the payment when due ¢driest or additional interest, if
any, on the Notes; (ii) default in payment when dtiprincipal of the Notes when the same becomesathdl payable at maturity, upon
redemption, upon purchase, upon acceleration @rethe; (iii) failure by the relevant Note Partydomply with any of its agreements or
covenants described under Sections 4.08, 4.12, 4.1% or Article V of the Indenture; (iv) by thelevant Note Party to comply with any of
its agreements or covenants in Sections 4.04, 4.08, 4.09, 4.10, 4.11, 4.13 and 4.15 of the Itgrenand such failure continues for a period
of 20 Business Days; (v) failure by a Note Partgamply with any covenants or agreements contaiméite Indenture or in any of the other
Note Documents (giving effect to any grace peri@tdse periods, or required notices, if any, exgygsovided for in such Note Document

in each case, other than any such covenant orragreghat is the subject to another Event of Dé&famd such failure continues for a period
of 20 Business Days; (vi) if any material portidraoy Note Party's assets is attached, seizedecakjto a writ or distress warrant, levied
upon, or comes into the possession of any thirddPer(vii) if any Note Party is enjoined, restrainer in any way prevented by court order
from continuing to conduct all or any material pafrits business affairs; (viii) if a notice of liglevy, or assessment, individually or in the
aggregate in an amount of $500,000 or greateite 6f record with respect to any Note Party'st&sby the United States or Canada, or any

B-4



department, agency, or instrumentality thereofyoany state, province, territory, county, muni¢ipa governmental agency, or if any taxes
or debts owing at any time hereafter to any onmare of such entities becomes a Lien, whether ehoabtherwise, upon any Borrower's or
any of its Subsidiaries' assets and the same igaidton the payment date thereof; (ix) if a judgt other claim becomes a Lien or
encumbrance upon any material portion of any NaigyR® properties or assets; (x) if there is aulefa any material agreement to which any
Guarantor is a party including, without limitaticany Material Contract, Affiliate Contract or anyatarial contract with any of SAC Holding,
SSI, PMSR or PM Preferred (other than the New AMERbtes) or any other Indebtedness in excess 6081000, and such default (a)
occurs at the final maturity of the obligationsréuender, or (b) results in the acceleration ofrttagurity of the applicable Guarantor's
obligations thereunder; (xi) except as otherwigda¢h in the Reorganization Plan or as otherpisamitted by this Agreement, if any Note
Party makes any payment on account of Indebtedhasfas been contractually subordinated in rifipagment to the payment of the
Obligations; (xii) if the obligation of any Guarantunder the Guaranty Agreement or its Note Guarit limited or terminated by operation
of law or by such Guarantor thereunder; (xiih&tindenture or any other Note Document that ptsgorcreate a Lien, shall, for any reason,
fail or cease to create a valid and perfected, goethe extent permitted by the terms hereohereof, Lien on or security interest (each,
second in priority only to the first priority sed@yrinterests granted to Bank Lenders' Agent purst@the New Credit Agreement) in the
Collateral covered hereby or thereby; (xiv) if gmgvision of any Note Document shall at any timedoy reason be declared to be null and
void, or the validity or enforceability thereof $hae contested by any Note Party, or a proceesiradl be commenced by any Note Party, or
by any Governmental Authority having jurisdictiomen any Note Party, seeking to establish the iditglior unenforceability thereof, or any
Note Party shall deny that any Note Party has @ity or obligation purported to be created undey Note Document; (xv) if suit or acti

is commenced against the Trustee and/or any NolgeHand, as to any suit or action brought by aegsén other than the Note Parties or an
officer or employee of the Note Parties, is corgithwithout dismissal for 30 days after service¢bé&on the Trustee, that asserts, by or on
behalf of the Note Parties, any claim or legalquitable remedy which seeks subordination of thécr Lien of the Trustee and/or any
Note Holder hereunder or under any other Note Danin(xvi) if any Note Party shall file any applimn in support of, or shall otherwi

fail to contest in good faith, a suit or actiontioé type set forth in clause (xvi) above of thistim 6.01 filed by any Person other than a
Borrower or an officer or employee of Borrowersyi{kif an Insolvency Proceeding is commenced bagainst any Note Party, or any of its
Subsidiaries (other than INW), and any of the feiltg events occur: (a) the applicable Note ParttherSubsidiary consents to the institution
of the Insolvency Proceeding against it, (b) thitipe commencing the Insolvency Proceeding istimoely controverted, (c) the petition
commencing the Insolvency Proceeding is not disedisgithin 45 calendar days of the date of thedilihereof, (d) an interim trustee is
appointed to take possession of all or any suliatgrdrtion of the properties or assets of, orperate all or any substantial portion of the
business of, any Note Party or any of its Subgiekaor (e) an order for relief shall have beemed therein; (xviii) if any event of default
occurs under any New AMERCO Note Document, or if halder of New AMERCO Notes contests that the @ddlbns hereunder constitute
"Senior Indebtedness" under the New AMERCO Noteitdre; (xix) failure by the Note Parties to regisit least ninety percent (90%) of
the Certificates of Title pursuant to Section 1{c)df the Indenture within 180 days after the &sBate; or (xx) if any material
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misstatement or material misrepresentation exsg ar hereafter in any warranty, representaticatestent, or Record made to the Holders
by any Borrower, its Subsidiaries, or any officamployee, agent, or director of any Borrower or afigs Subsidiaries. If any Event of
Default occurs and is continuing, the Trustee eriiolders of at least 25% in principal amount & then outstanding Notes may declare all
the Notes to be due and payable. Notwithstandiaddregoing, in the case of an Event of Defaukiag from certain events of bankruptcy or
insolvency, all outstanding Notes will become dod payable without further action or notice. Hoklaray not enforce the Indenture or the
Notes except as provided in the Indenture. Sulbjecertain limitations, Holders of a majority inieipal amount of the then outstandi

Notes may direct the Trustee in its exercise oftamst or power. The Trustee may withhold from Hoklof the Notes notice of a

continuing Default (except a Default relating te frayment of principal or interest) if it determgrtbat withholding notice is in their interest.
The Holders of a majority in aggregate principabamt of the Notes then outstanding by notice toTthestee may on behalf of the Holders of
all of the Notes waive any existing Default andcdmsequences under the Indenture except a camgimeéfault in the payment of interest on,
premium and Additional Interest, if any, or thengipal of, the Notes. The Company is required fiveeto the Trustee annually a statement
regarding compliance with the Indenture, and then@any is required upon becoming aware of any Defautleliver to the Trustee a
statement specifying such Default.

TRUSTEE DEALINGS WITH COMPANY. The Trustee, in itsdividual or any other capacity, may make loanstwept deposits from, and
perform services for the Company or its Affiliatasd may otherwise deal with the Company or itsliates, as if it were not the Trustee.

NO RECOURSE AGAINST OTHERS. A director, officer, ployee, incorporator or stockholder of the Compangny Guarantor, as suc
shall not have any liability for any obligationstbe Company or any Guarantor under the Noted\tiie Guarantees or the Indenture or for
any claim based on, in respect of, or by reasosuafh obligations or their creation. Each Holdeabgepting a Note waives and releases all
such liability. The waiver and release are pathefconsideration for the issuance of the Notest@@Guarantees.

AUTHENTICATION. This Note shall not be valid unt@luthenticated by the manual signature of the Teusten authenticating agent.

ADDITIONAL RIGHTS OF HOLDERS OF CLASS B GLOBAL NOTEAND CLASS B DEFINITIVE NOTES. In addition to thigghts
provided to Holders of Notes under the Indentureldelrs of Restricted Global Notes and Restrictefinlize Notes shall have all the rights
set forth in the Registration Rights Agreement date of March __, 2004 between the Company angdhés named on the signature pages
thereof (the "Registration Rights Agreement").

ABBREVIATIONS. Customary abbreviations may be ugethe name of a Holder or an assignee, such as:CEM (= tenants in commor
TEN ENT (= tenants by the entireties), JT TEN (mjaenants with right of survivorship and not asdnts in common), CUST (= Custodic
and U/G/M/A (= Uniform Gifts to Minors Act).
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CUSIP Numbers. Pursuant to a recommendation pratedgoy the Committee on Uniform Security Idengifion Procedures, the Company
has caused CUSIP numbers to be printed on the [datbthe Trustee may use CUSIP numbers in notfcesiemption as a convenience to
Holders. No representation is made as to the acgufasuch numbers either as printed on the Nates @ontained in any notice of
redemption and reliance may be placed only on theradentification 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
1325 Airmotive Way, Suite 100
Reno, Nevada 89502-3239

Attention: Assistant Treasurer
ASSIGNMENT FORM
To assign this Note, fill in the form below:

() or (we) assign and transfer this Note to:
(Insert assignee's legal name)

(Insert assignee's soc. sec. or tax |.D. no.)

(Print or type assignee's name, address and zgj cod

and irrevocably appoint to transfer this dlothe books of the
Company. The agent may substitute another to adtiro.

Date:

Your Signature: (Signtxas your name appears on the face of this Note)

Signature Guarantee*:

* Participant in a recognized Signature Guarantegléllion Program (or other signature guarantor gtedxe to the Trustee).

B-7



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
[at maturity] of  Signature of

Amount of Amount of
decrease in increase i n this Global Note  authorized
Principal Amount Principal Am ount following such officer of the
[at maturity] of [at maturity ]Jof  decrease (or  Trustee or Note
this Global Note increase) Custodian

Date of Exchange this Global Note

* This schedule should be included only if the Nistessued in global form.
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EXHIBIT C
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 toglovisions in the Indenture dated as of
March __, 2004 (the "Indenture™) among AMERCO, Garantors listed on the signature pages theretdseils Fargo Bank, N.A., as
trustee (the "Trustee"), (a) the due and punctagipent of the principal of and interest on the Ndtes defined in the Indenture), whether at
maturity, by acceleration, redemption or otherwthe,due and punctual payment of interest on ovepincipal and, to the extent permitted
by law, interest, and the due and punctual perfagaaf all other obligations of the Company to lttaders or the Trustee all in accordance
with the terms of the Indenture and (b) in casarof extension of time of payment or renewal of Bioyes or any of such other obligations,
that the same will be promptly paid in full wheredor performed in accordance with the terms oktkitension or renewal, whether at stated
maturity, by acceleration or otherwise. The obiigas of the Guarantors to the Holders of Notestarttie Trustee pursuant to the Note
Guarantee and the Indenture are expressly setifoAHicle X of the Indenture and reference isdi®r made to the Indenture for the precise
terms of the Note Guarantee. Each Holder of a Nmt@ccepting the same, (a) agrees to and shalbised by such provisions, (b) authorizes
and directs the Trustee, on behalf of such Holbetake such action as may be necessary or apptepa effectuate the subordination as
provided in the Indenture and (c) appoints the fBrigttorney-in-fact of such Holder for such pumawovided, however, that the
Indebtedness evidenced by this Note Guarantee ek to be so subordinated and subject in righdyonent upon any defeasance of this
Note in accordance with the provisions of the Indes

[Guarantors' Signature Blocks to be Provided]
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EXHIBIT D

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 Wells Fargo Bank, N.A., as trusteeeutige indenture referred to below (the
"Trustee").

WITNESSETH:

WHEREAS, the Company has heretofore executed alicede to the Trustee an indenture (the "Inderfjudated as of March __, 2004
providing for the issuance of an aggregate prin@pzount of up to $200,000,000 of 9.0% Second Senior Secured Notes due 2009 (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 Gueeamg 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 the terms of the Indenture,Tthustee is authorized to execute and deliverShigplemental 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 Hotde Note authenticated and delivered
by the Trustee and to the Trustee and its succeasarassigns, the Notes or the obligations o€dmapany hereunder or thereunder, that:

(i) the principal of and interest on the Notes Wil promptly paid in full when due, whether at nigygiby 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 thestee hereunder or thereunder will be promptly pafdll 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, theu@ntors, or any Custodian, the 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 new Note Guarantee shalirbited to the maximum amount permissible suett the obligations of such Guarantor
under this Note Guarantee will not constitute adr#ent transfer or conveyance.

EXECUTION AND DELIVERY. Each Guaranteeing Subsigiagrees that the Note Guarantees shall remainlifofce 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 of
Exhibit D to the Indenture, under the Notes, theelmture and the Note Guarantee on the terms gbttferein or therein; and

(i) immediately after giving effect to such traeian, no Default or Event of Default exists.

(k) In case of any such consolidation, merger, salnveyance and upon the assumption by the ssoc@erson, by supplemental indent
executed and delivered to the Trustee, of the Saterantee endorsed upon the Notes and the dueuantupl performance of all of the
covenants and conditions of the Indenture to béopgeed by the Guarantor, such successor Persohssitaked to and be substituted for the
Guarantor with the same effect as if it had beenathherein as a Guarantor. Such successor Peesgupion may cause to be signed any or
all of the Note Guarantees to be endorsed upaof #tle Notes issuable hereunder which theretofoall sot have been signed by the
Company and delivered to the Trustee. All the Natrantees so issued shall in all respects hav&athe legal rank and benefit under the
Indenture as the Note Guarantees theretofore amdafier issued in accordance with the terms ofrtienture as though all of such Note
Guarantees had been issued at the date of thetexebereof.

() Except as set forth in Articles IV and V andc8en 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 éytinresubstantially as an entirety to the
Company or another Guarantor.

RELEASES.
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(m) In the event of a sale or other dispositiomlbbf the assets of any Guarantor, by way of mergensolidation or otherwise, or a sale or
other disposition of all of the equity interestsaofy Guarantor then held by the Company or any &uar is released from its Guarantees of
Indebtedness of the Company such that such Guanaotdd not be required to provide a GuarantednefNotes under the terms of the
Indenture, then such Guarantor (in the event efl@ar other disposition, by way of merger, cordation or otherwise, of all of the equity
interests of such Guarantor) or the corporationugicy the property (in the event of a sale or otfisposition of all or substantially all of the
assets of such Guarantor) will be released anevedi of any obligations under its Note Guarantgearelivery by the Company to the
Trustee of an Officers' Certificate and an opinibrcounsel to the effect that such sale or othgpakition was made by the Company in
accordance with the provisions of the Indenture,Tthustee shall execute any documents reasonaiplyree in order to evidence the release
of any Guarantor from its obligations under its &l@uarantee.

(n) The Guaranteeing Subsidiary, if not releasethfits obligations under the Note Guarantee, shkaiain liable for the full amount of
principal of and interest on the Notes and fordtieer obligations of any Guarantor under the Indenas provided in Article X of the
Indenture.

NO RECOURSE AGAINST OTHERS. No past, present anreidirector, officer, employee, incorporator, &toaider or agent of th
Guaranteeing Subsidiary, as such, shall have abhifity for any obligations of the Company or anyaBanteeing Subsidiary under the Notes,
any Note Guarantees, the Indenture or this Suppitzhendenture or for any claim based on, in resp&oor 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&tiees. Such waiver may not be effective to whalslities under the federal securities
laws and it is the view of the Securities and ExgfeaCommission that such a waiver is against pyddlicy.

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 sign@y sball 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 tatsion hereof.

TRUSTEE. The Trustee shall not be responsible ynnraanner whatsoever for or in respect of the vlidr sufficiency of this Supplemental
Indenture or for or in respect of the recitals eimtd herein, all of which recitals are made satsiyhe Guaranteeing Subsidiary and the
Company.

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedadiested, all as of the date first
above written.
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Dated: ,

[GUARANTEEING SUBSIDIARY]

By:

Name:
Title:

[Guarantors' Signature Blocks 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)

WELLSFARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

A NATIONAL BANKING ASSOCIATION 94-1347393
(Jurisdiction of incorporation or (I.R.S. Employer
organization if not a U.S. national Identification No.)
bank)

101 NORTH PHILLIPS AVENUE

SIOUX FALLS, SOUTH DAKOTA 57104

(Address of principal executive offices) (Zip code)

WELLS FARGO & COMPANY
LAW DEPARTMENT, TRUST SEC TION
MAC N9305-175

SIXTH STREET AND MARQUETTE AVENUE, 17TH FLOOR
MINNEAPOLIS, MINNESOTA 55479
(612) 667-4608
(Name, address and telephone number of agentrfaceg

AMERCO
(Exact name of obligor as specified in its charter)

NEVADA 88-0106815
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
1325 AIRMOTIVE WAY, SUITE 100

RENO, NEVADA 89502

(Address of principal executive offices) (Zip code)

9% SECOND LIEN SENIOR SECURED NOTES DUE 2009
(Title of the indenture securities)



Item 1. General Information. Furnish the following information asto the
trustee:

(a) Name and address of each examining or supegvésithority to which it is subject.
Comptroller of the Currency Treasury Department Nifagton, D.C.

Federal Deposit Insurance Corporation Washingto@, D

Federal Reserve Bank of San Francisco San Francsdifornia 94120

(b) Whether it is authorized to exercise corpotatst powers.

The trustee is authorized to exercise corporate frowers.

Item 2. Affiliationswith Obligor. If the obligor is an affiliate of the
trustee, describe each such affiliation.

None with respect to the trustt

No responses are included for Iten-14 of this Form T-1 because the obligor is nadéfiault as provided under Item 13.

Item 15. Foreign Trustee. Not applicable.
Item 16. List of Exhibits.  List below all exhi bits filed as a part of this
Statement of Eligib ility.
Exhibit 1. A copy of the Articles o f Association of the trustee
now in effect.
Exhibit 2. A copy of the Comptrolle r of the Currency Certificate
of Corporate Existence a nd Fiduciary Powers for Wells
Fargo Bank, National Ass ociation, dated February 4,
2004.

Exhibit 3. See Exhibit 2
Exhibit 4. Copy of By-laws of the t rustee as now in effect.

Exhibit 5. Not applicable.

Exhibit 6. The consent of the trust ee required by Section 321(b)
of the Act.

Exhibit 7. A copy of the latest rep ort of condition of the
trustee published pursua nt to law or the requirements
of its supervising or ex amining authority.

Exhibit 8. Not applicable.

Exhibit 9. Not applicable.



SIGNATURE

Pursuant to the requirements of the Trust Indenfuteof 1939, as amended, the trustee, Wells FBagik, National Association, a national
banking association organized and existing undefatvs of the United States of America, has dulysed this statement of eligibility to be
signed on its behalf by the undersigned, thereduatyp authorized, all in the City of Minneapolis aSthte of Minnesota on the 23rd day of
February, 2004.

WELLSFARGO BANK, NATIONAL ASSOCIATION

/sl Timothy P. Mwdy

Ti mot hy P. Mowdy
Assi stant Vice President



EXHIBIT 1
[PHASE I1]

ARTICLES OF ASSOCIATION
OF
WELLSFARGO BANK, NATIONAL ASSOCIATION

ARTICLE I - NAME

The title of this Association shall be Wells Faiank, National Association. The Association mayailse the abbreviation Wells Fargo
Bank, N.A.

ARTICLE Il - OFFICES

1. Main Office. The main office of this Associatishall be in the City of Sioux Falls, County of M&haha, State of South Dakota. The B
of Directors shall have the power to change thatioa of the main office to any other place witttie limits of the City of Sioux Falls,
without the approval of the shareholders but suligethe approval of the Comptroller of the Curngnc

2. Branch Offices. The Board of Directors shalléaélve power to establish or change the locatiamgfbranch or branches of this
Association to any other location, without the apal of the shareholders but subject to the appraivhe Comptroller of the Currency.

3. Conduct of Business. The general business oAslseciation shall be conducted at its main ofiod its branches.
ARTICLE IIl - BOARD OF DIRECTORS

1. Number. The Board of Directors of this Assocatshall consist of not less than five nor morenttveentyfive persons, the exact numbe
be fixed and determined from time to time by reofuof a majority of the full Board of Directors by resolution of the shareholders at any
annual or special meeting thereof.

2. Qualification. Each director, during the fulineof his or her directorship, shall own a minimofr1,000 par value of stock of this
Association or an equivalent interest, as deterchinethe Comptroller of the Currency, in any compahich has control over this
Association within the meaning of Section 2 of Benk Holding Company Act of 1956.

3. Vacancy. The Board of Directors, by the vota ofiajority of the full Board, may, between annuaketings of shareholders, fill vacancies
created by the death, incapacity or resignatioangfdirector and by the vote of a majority of th# Board may also, between annual
meetings of shareholders, increase the memberslhtig @oard by not more than four members and ey Viote appoint qualified persons to
fill the vacancies created thereby; provided, haavethat at no time shall there be more than twéimeydirectors of this Association; and
provided further, however, that not more than twenmrtbers may be added to



the Board of Directors in the event that the tatahber of directors last elected by shareholdessfifteen or less.

4. Appointment of Officers. The Board of Directaisall appoint one of its members President of Alsisociation, who shall act as Chairman
of the Board, unless the Board appoints anothectiir to act as Chairman. In the event the Boafdir@ctors shall appoint a President and a
Chairman, the Board shall designate which persaii ahbt as the chief executive officer of this Asistion. The Board of Directors shall have
the power to appoint one or more Vice Presidentistamppoint a Cashier and such other officerseangloyees as may be required to
transact the business of this Association.

5. Powers. The Board of Directors shall have thegrdo define the duties of the officers and empgsyof this Association; to fix the salaries
to be paid to them; to dismiss them; to requiredsdinom them and to fix the penalty thereof; toulate the manner in which the increase of
the capital of this Association shall be made; amage and administer the business and affairdsoA#sociation; to make all Bylaws that it
may be lawful for them to make; and generally taadd perform all acts that it may be legal for aibof Directors to do and perform.

ARTICLE IV - MEETINGS OF SHAREHOLDERS

1. Annual Meeting. The annual meeting of the shaldrs for the election of directors and the tratisa of whatever other business may be
brought before said meeting shall be held at thie wiffice, or such other place as the Board of Elives may designate, on the day of each
year specified therefor in the Bylaws, but if neation is held on that day, it may be held on arysequent day according to the provision
law; and all elections shall be held accordinguchslawful regulations as may be prescribed byBbard of Directors.

2. Special Meetings. The Board of Directors, thai@han, the President, or any one or more sharehotzivning, in the aggregate, not less
than 25 percent of the stock of this Associatioaymall a special meeting of shareholders at ang.ti

3. Notice of Meetings. Unless otherwise providedh®sylaws of the United States, a notice of theefiplace, and purpose of every annual and
special meeting of the shareholders shall be dgiyefirst-class mail, postage prepaid, mailed asti¢an days prior to the date of such meeting
to each shareholder of record at his or her addressiown upon the books of this Association.

4 Written Consents. Any action required or pernditie be taken at an annual or special meetingeo$tiareholders of the Association may be
taken without prior written notice and without amgeting if such action is taken by written actiomntaining a waiver of notice, signed by
of the shareholders entitled to vote on that action

ARTICLEYV - CAPITAL

1. Capitalization. The amount of authorized catatk of this Association shall be $1,122,000,@0¢ded into 112,200,000 shares of
common stock of the par value of Ten
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Dollars ($10.00) each; but said capital stock maynereased or decreased from time to time, inrdecwe with the provisions of the laws of
the United States.

2. Voting Rights. Each holder of common stock & #Association shall be entitled to vote on all mx&tt one vote for each share of common
stock held by such holder. No holder of sharefefdapital stock of any class of this Associatiballshave any pre-emptive or preferential
right of subscription to any shares of any classtotk of this Association, whether now or hereadighorized, or to any obligations
convertible into stock of this Association, issugdold, nor any right of subscription to any ttedrether than such, if any, as the Board of
Directors, in its discretion, may from time to tirdetermine and at such price as the Board of ireehay from time to time fix.

3. Debt Obligations. The Association, at any timd &om time to time, may authorize and issue aéltigations, whether or nor
subordinated, without the approval of the sharedrsld

ARTICLE VI - PERPETUAL EXISTENCE
The corporate existence of this Association shaitioue until terminated in accordance with thedafthe United States.
ARTICLE VIl - INDEMNIFICATION

To the extent permitted by 12 CFR 7.2014 and ctersisvith the requirements of 12 USC 1828(k) araithplementing regulations
thereunder:

(a) Elimination of Certain Liability of Director#\ director of the Association shall not be perstniédble to the Association or its
shareholders for monetary damages for breach otiidy duty as a director, except for liability {§r any breach of the director's duty of
loyalty to the Association or its shareholder,fir acts or omissions not in good faith or whitiolve intentional misconduct or a knowing
violation of law, (iii) under

Section 174 of the Delaware General Corporation,lawiv) for any transaction from which the directierived an improper personal
benefit.

(b)(2) Right to Indemnification. Each person whosves is made a party or is threatened to be madetg to or is involved in any action, suit
or proceeding, whether civil, criminal, adminisivator investigative (hereinafter a "proceedindpy),reason of the fact that he or she, or a
person of whom he or she is the legal represemptastwor was a director or officer of the Associator is or was serving at the request of the
Association as a director, officer, employee omagé another corporation or of a partnership, j@enture, trust or other enterprise, incluc
service with respect to employee benefit plans thdrethe basis of such proceeding is alleged actianaction in an official capacity as a
director, officer, employee, or agent or in anyestbapacity while serving as a director, officenptoyee or agent, shall be indemnified and
held harmless by the Association to the fulleseektuthorized by the Delaware General Corpordteom, as the same exists or may herei
be amended (but, in the case of any such amendoréntio the extent that such amendment permit@\gs®ociation to provide broader
indemnification rights than said law permitted fke&sociation to provide prior to such amendmentajregt all expense, liability and loss
(including attorneys' fees, judgments, fines,
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ERISA excise taxes or penalties and amounts pdid loe paid in settlement) reasonably incurreduffiesed by such person in connection
therewith and such indemnification shall contingg¢@a person who has ceased to be a directoregfémployee or agent and shall inure to
the benefit of his or her heirs, executors and adnators; provided, however, that the Associasiball indemnify any such person seeking
indemnification in connection with a proceeding ffart thereof) initiated by such person only iftspcoceeding (or part thereof) was
authorized by the Board of Directors of the Asstieia The right to indemnification conferred inghparagraph (b) shall be a contract right
and shall include the right to be paid by the Agsitan the expenses incurred in defending any guobeeding in advance of its final
disposition; provided, however, that, if the Delagv&eneral Corporation Law requires, the paymesuoh expenses incurred by a directc
officer in his or her capacity as a director oiicdf (and not in any other capacity in which sesvivas or is rendered by such person while a
director or officer, including, without limitatiorservice to an employee benefit plan) in advandéefinal disposition of a proceeding, shall
be made only upon delivery to the Association ofiadertaking, by or on behalf of such director fficer, to repay all amounts so advanced
if it shall ultimately be determined that such dim of officer is not entitled to be indemnifiedder this paragraph (b) or otherwise. The
Association may, by action of its Board of Direstgprovide indemnification to employees and agehthe Association with the same scope
and effect as the foregoing indemnification of dices and officers.

(2) Non-Exclusivity of Rights. The right to indenfiocation and the payment of expenses incurred farding a proceeding in advance of its
final disposition conferred in this paragraph (bl not be exclusive of any other right which gagrson may have or hereafter acquire under
any statute, provision of the Articles of Asso@atiby-law, agreement, vote of shareholders ontdisested directors or otherwise.

(3) Insurance. The Association may maintain insceaat its expense, to protect itself and any threofficer, employee or agent of the
Association or another corporation, partnershiptjeenture, trust or other enterprise againstaush expense, liability or loss, whether or
the Association would have the power to indemnifgtsperson against such expense, liability or lwgter the Delaware General Corpora
Law.

ARTICLE VIII - AMENDMENT

These Articles of Association may be amended atragylar or special meeting of the shareholderthbyaffirmative vote of the holders of a
majority of the stock of this Association, unlelse vote of the holders of a greater amount of si®ckquired by law, and in that case by the
vote of holders of such greater amount.

WFBArticles- Phasell - Final



EXHIBIT 2

[LOGO]

Comptroller of the Currency
Administrator of National Banks

Washington, D.C. 20219
CERTIFICATE OF CORPORATE EXISTENCE AND FIDUCIARY POWERS
[, John D. Hawke, Jr., Comptroller of the Currendy,hereby certify that:

1. The Comptroller of the Currency, pursuant to iBed Statutes 324, et seq., as amended, 12 U.81Gdg., as amended, has possession,
custody and control of all records pertaining t® ¢hartering of all National Banking Associations.

2. "Wells Fargo Bank, National Association, "Saarkisco, California, (Charter No. 1741) is a NadiioBanking Association formed under
the laws of the United States and is authorizetktheder to transact the business of banking anctiseeFiduciary Powers on the date of this
Certificate.

IN TESTIMONY WHEREOF, | have hereunto subscribed mayne and caused my seal of office to be affixatiése presents at the Treas
Department in the City of Washington and DistritColumbia, this February 4, 2004.

[ SEAL] /'s/ John D. Hawke Jr.

COWTROLLER OF THE CURRENCY



EXHIBIT 4
[PHASE I1]

BY-LAWS
OF
WELLSFARGO BANK, NATIONAL ASSOCIATION
(Effective February 20, 2004)

ARTICLE
MEETINGS OF SHAREHOLDERS

Section 1.1 Annual Meeting. The regular annual ingeif the shareholders for the election of diregtand the transaction of whatever other
business may properly come before the meeting bedileld at the main office of the Association iou& Falls, South Dakota, or such other
place as the Board of Directors may designate;0ft 2. m., on the second Thursday of January in gaah If for any cause the annual
meeting of shareholders for the election of direxts not held on the date fixed in this by-lawclsmeeting may be held at some other time
designated by the Board of Directors, notice thinawing been given in accordance with the requénets of 12 U.S.C. Section 75, and the
meeting conducted according to the provisions es¢hby-laws.

Section 1.2 Special Meetings. Except as otherwiseifically provided by statute, special meetin§sttareholders may be called for any
purpose at any time by the Board of Directors,Ghairman of the Board, if any, the President, gr@me or more shareholders owning in the
aggregate not less than twenty-five percent oftikae outstanding shares, as provided in Articl®ithe Articles of Association.

Section 1.3 Notice of Meetings. A notice of eachual or special shareholders' meeting, settindnfibre time, place, and purpose of the
meeting, shall be given, by first-class mail, pgstarepaid, to each shareholder of record at teastays prior to the date on which such
meeting is to be held; but any failure to mail sactice of any annual meeting, or any irregulattitgrein, shall not affect the validity of such
annual meeting or of any of the proceedings theMattvithstanding anything in these by-laws to tbatrary, a valid shareholders' meeting
may be held without notice whenever notice thestaill be waived in writing by all shareholderswdrenever all shareholders shall be
present or represented at the meeting.

Section 1.4 Quorum. The holders of a majority &f $tock issued and outstanding and entitled to theteat, present in person or represented
by proxy, shall constitute a quorum at all meetiafjthe shareholders for the transaction of busin@sd may transact any business except
such as may, under the provisions of law, the ssiof Association, or these by-laws, require thf holders of a greater number of
shares. If, however, such majority shall not bespn¢ or represented at any meeting of the sharefslthe shareholders entitled to vote
thereat, present in person or by proxy, shall hpoxger to adjourn the meeting from time to time hwiit notice other than announcement at
the meeting, until the requisite amount of votitack shall be present. At any such adjourned mgetinwvhich the requisite amount of voting
stock shall be



represented, any business may be transacted wigth have been transacted at the meeting as olligicedled.

Section 1.5 Proxies and Voting Rights. At each mgatf the shareholders, each shareholder havimgight to vote shall be entitled to vote
in person or by proxy appointed by an instrumentiiing subscribed by such shareholder, which prsixall be valid for that meeting or any
adjournments thereof, shall be dated, and shdlldzbwith the records of the meeting. No officeremployee of this Association may act as
proxy. Each shareholder shall have one vote fdn share of stock having voting power which is regisd in his name on the books of the
Association. Voting for the election of directorsdavoting upon any other matter which may be brobgiiore any shareholders' meeting r
but need not, be by ballot, unless voting by bdiltrequested by a shareholder present at thengeeti

Section 1.6 Proceedings and Record. The Chairm#reddoard, if any, shall preside at all meetinfithe shareholders or, in case of his
absence or inability to act, the President or asecof the absence or inability to act of bottheftt, any Vice President may preside at any
such meeting. The presiding officer shall appoipeeson to act as secretary of each shareholdeeding; provided, however, that the
shareholders may appoint some other person toderasitheir meetings or to act as secretary thefefcord of all business transacted shall
be made of each shareholders' meeting showing, @atber things, the names of the shareholders presel the number of shares of stock
held by each, the names of the shareholders reyieesby proxy and the number of shares held by,dhemames of the proxies, the number
of shares voted on each motion or resolution aadthmber of shares voted for each candidate fectdir. This record shall be entered in the
minute book of the Association and shall be subscriby the secretary of the meeting.

Section 1.7 Action Without a Meeting. Any actiomué@ed or permitted to be taken at a meeting ofti@reholders of the Association may be
taken without a meeting by written action signecablyof the shareholders entitled to vote on thudioa.

ARTICLEII
DIRECTORS

Section 2.1 Board of Directors. The Board of Dicest(hereinafter referred to as the "Board") shalle power to manage and administer the
business and affairs of the Association. Excega@sessly limited by law, all corporate powerstod Association shall be vested in and may
be exercised by the Board.

Section 2.2 Number and Qualifications. The Boamllgtonsist of not less than five nor more thanrttyeive persons, the exact number
within such minimum and maximum limits to be fixadd determined from time to time by resolution ofi@ority
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of the full Board or by resolution of the sharetesklat any meeting thereof; provided, however, dlvagjority of the full Board may not
increase the number of directors to a number wijaxceeds by more than two the number of directast elected by shareholders where
such number was fifteen or less; and (ii) excegdmbre than four the number of directors last elédty shareholders where such number
was sixteen or more, but in no event shall the remolbdirectors exceed twenty-five.

Each director shall, during the full term of hiseditorship, be a citizen of the United States. Egrtor, during the full term of his
directorship, shall own a minimum of $1,000 pamueabf stock of this Association or an equivalet¢iiast, as determined by the Comptroller
of the Currency, in any company which has contu@rdhis Association within the meaning of Sectibaf the Bank Holding Company Act
of 1956, as amended.

Section 2.3 Organization Meeting. A meeting of tleavly elected Board shall be held, without noticenediately following the adjournment
of the annual meeting of the shareholders, or et sther time and at such place to which said mgetiay be adjourned. No business she
transacted at any such meeting until a majoritshefdirectors elected shall have taken an oatlfficecas prescribed by law, and no director
elected shall participate in the business trandaattany such meeting of the Board until he shaliehtaken said oath. If at any such meeting
there is not a quorum of the directors present sitall have taken the oath of office, the membegsqmt may adjourn the meeting from time
to time until a quorum is secured. At such meetithe newly elected Board, if a quorum is presthd,directors may elect officers for the
ensuing year and transact any and all businesswahdy be brought before them.

Section 2.4 Regular Meetings. The regular meetifiglse Board may be held at such time and plachal from time to time be determined
by the Board. When any regular meeting of the Bdaltd upon a holiday, the meeting shall be heldh@next banking business day.

Section 2.5 Special Meetings. Special meetingh®Board may be called by the Chairman of the BahrlPresident or the Secretary, and
shall be called at the request of one-third or nodithe directors.

Section 2.6 Notice of Meetings. Each member ofBbard shall be given not less than one day's nbiidelephone, facsimile, letter,
electronic mail or in person, stating the time afate of any regular or special meeting; such eatiay, but need not, state the purpose of
said meeting. Notwithstanding anything in thesddwys to the contrary, a valid directors' meeting/rha held without notice whenever not
thereof shall be waived in writing by all of theelitors, or whenever all of the directors are preaethe meeting.

Section 2.7 Quorum and Voting. A majority of theedtors shall constitute a quorum at all directarsétings. Except where the vote of a
greater number of directors
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is required by the Articles of Association, thegeldows or under provisions of law, the vote of a mijoof the directors at a meeting at wh
a quorum is present shall be sufficient to tranbastness.

Section 2.8 Proceedings and Record. The Chairm#red8oard, if such officer shall have been dedigghdy the Board, shall preside at alll
meetings thereof, and in his absence or inabiitgat (or if there shall be no Chairman of the By#éne President, and in his absence or
inability to act any other director appointed chean of the meeting pro tempore, shall preside &timgs of the directors. The Secretary, or
any other person appointed by the Board, shaksisecretary of the Board and shall keep accuriaat@s of all meetings.

Section 2.9 Electronic Communications. A confereme®ng directors by any means of communicationufinovhich the directors may
simultaneously hear each other during the conferenastitutes a Board meeting, if the same nosicgvien of the conference as would be
required for a meeting, and if the number of dbesiparticipating in the conference would be sidfitto constitute a quorum at a meeting. A
director may participate in a regular or speciadBomeeting by any means of communication throulgiclwthe director, other directors so
participating and all directors physically presanthe meeting may simultaneously hear each otivénglithe meeting. Participation in a
meeting by any means referred to in this Secti@rc@nstitutes presence in person at the meeting.

Section 2.10 Action Without a Meeting. Any acti@yuired or permitted to be taken at a meeting@Bbard of the Association may be ta
without a meeting by written action signed by dlilee directors.

Section 2.11 Vacancies. Any vacancy in the Boarg bagfilled by appointment at any regular or spletiaeting of the Board by the
remaining directors in accordance with the lawthefUnited States or by action of the shareholosteagcordance with Article | of these by-
laws. Any director so appointed shall hold his plaatil the next election.

ARTICLE I
COMMITTEESOF THE BOARD

Section 3.1 Executive Committee. The Board may egpamnually or more often an Executive Committeasisting of two or more directol

In the event an Executive Committee is appointeel Executive Committee shall have the power to@pgrreview, and delegate authority to
make loans and otherwise extend credit and to pgrchAnd sell bills, notes, bonds, debentures 4 [®tgal investments and to establish and
review general loan and investment policies. Initamiy when the Board is not in session, the Exgeu€ommittee shall have the power to
exercise all powers of
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the Board, except those that cannot legally begaédel by the Board. The Executive Committee sledpkminutes of its meetings, and such
minutes shall be submitted at the next regular mge&tf the Board at which a quorum is present.

Section 3.2 Trust Committees. The Board shall agpoilrust Audit Committee which shall, at least®during each calendar year, make
suitable audits of the Trust Department or caugialde audits to be made by auditors responsiblg torthe Board and at such time shall
ascertain and report to the Board whether said D@pat has been administered in accordance withcabe laws and regulations and so!
fiduciary principles. Every report to the Board enthis section, together with the action takemebr, shall be noted in the minutes of the
Board. The Board shall from time to time appointtsother committees of such membership and with paevers and duties as it is required
to appoint under the provisions of Regulation @éssby the Comptroller of the Currency relatinghe trust powers of national banks, or any
amendments thereto, and may appoint such other @teasiof such membership and with such powersdatids as the Board may provide
and as are permitted by said Regulation 9, or amnaiments thereto.

Section 3.3 Other Committees. The Board, by a rigjeote of the whole Board, may create from itsnomwwembers or (to the extent permit
by applicable statutes, laws and regulations) fitsrown members and/or officers or employees oftbsociation such other committees as it
may from time to time deem necessary, and may datgghe name and term of existence and pres¢rébéuties thereof.

Section 3.4 Proceedings and Record. Each comnaipipeinted by the Board may hold regular meetingsialh time or times as may be fixed
by the Board or by the committee itself. Speciaétimgs of any committee may be called by the chairior vice chairman or any two
members thereof. The Board may, at the time oafiintment of any committee, designate alternasslvisory members, designate its
chairman, vice chairman, and secretary, or anyoomeore thereof, and the committee itself may apjpsich of said officers as have not b
so designated by the Board if they deem such appeint necessary or advisable. The secretary mayema not be a member of the
committee. The Board may at any time prescribéhange the number of members whose presence iseddaiconstitute a quorum at any
all meetings of a committee. The quorum so presdriteed not be a majority of the members of theneiti@e. If no quorum is prescribed by
the Board, the presence of a majority of the membg&the committee shall be required to constitutgiorum. Each committee shall keep
such records of its meetings and proceedings asbeagquired by law or applicable regulations amy keep such additional records of its
meetings and proceedings as it deems necessatlyisahle, and each committee may make such rulpsoegdure for the conduct of its o
meetings and the method of discharge of its datses deems advisable. Each committee appointedebBoard may appoint subcommittees
composed of its own members or other persons aydehaon information furnished to it by such subouittees or by statistical or other
fact-finding departments or employees of this Agsimn, provided that final action shall be takan i
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each case by the committee. Any action requirqueomitted to be taken at a meeting of any such dtteenor subcommittee may be taken
without a meeting by written action signed by dlthee members of such committee or subcommittee.

ARTICLE IV
OFFICERS AND EMPLOYEES

Section 4.1 Appointment of Officers. The Board shppoint a President, one or more Vice Presidantsa Secretary and may appoint a
Chairman of the Board and such other officers as fiime to time may appear to the Board to be reguir desirable to transact the business
of the Association. Only directors shall be eligilibr appointment as President or Chairman of thar®. If a director other than the President
is appointed Chairman of the Board, the Board stesignate either of these two officers as thef@xecutive officer of this Association.

Any officer designated by the Director of Human &ages as the head of a business or staff groupamagint officers at the rank of Senior
Vice President, Managing Director or below, and smgh designated officer may delegate this authtwiainother officer.

Section 4.2 Tenure of Office. Officers shall hdieit respective offices for the current year folichithey are appointed unless they resign,
become disqualified or are removed. Any officer@pfed by the Board may be removed at any timehbyaffirmative vote of a majority of

the full Board or in accordance with authority gehby the Board. Any officer appointed by anotbiicer may be removed at any time by
the filing of a written notice by the appointindgioér with the Secretary. During the year betwésrorganization meetings, the Board may

appoint additional officers and shall promptly &ilhy vacancy occurring in any office required tdithed.

Section 4.3 Chief Executive Officer. The chief ext@ee officer shall supervise the carrying out ofipies adopted or approved by the Board,
shall have general executive powers as well aspibeific powers conferred by these by-laws, andl ats have and may exercise such
further powers and duties as from time to time inayonferred upon or assigned to him or her b\Biberd.

Section 4.4 Secretary. The Secretary shall atiemlget giving of all notices required by these bydao be given; shall be custodian of the
corporate seal, records, documents and papere éfgbociation; shall provide for the keeping ofg@orecords of all transactions of the
Association; shall have and may exercise any drattedr powers and duties pertaining by law, regiohaor practice, to the office of
Secretary, or imposed by these by-laws; and stsallgerform such other duties as may be assigoed time to time by the Board.

Section 4.5 General Authority and Duties. Officghall have the general powers and duties customagdited in the office of such officers of
a corporation and shall also
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exercise such powers and perform such duties asmayescribed by the Articles of Association, hgse by-laws, or by the laws or
regulations governing the conduct of the businésmtional banking associations, and shall exersigd other powers and perform such
other duties not inconsistent with the ArticlesAafociation, these by-laws or laws or regulationsnay be conferred upon or assigned to
them by the Board or the chief executive officer.

Section 4.6 Employees and Agents. Subject to tti®dty of the Board, the chief executive officer,any other officer of the Association
authorized by him or by the Board, may appointisniss all or any employees and agents and prestrér duties and the conditions of
their employment, and from time to time fix theanepensation.

Section 4.7 Bonds of Officers and Employees. Tlieat and employees of this Association shall dgigad with security to be approved by
the Board in such penal sum as the Board shalirecas a condition for the faithful and honesttarge of their respective duties and for the
faithful application and accounting of all moniésds and other property which may come into thessession or may be entrusted to their
care or placed in their hands. In the discretiothefBoard in lieu of having individual bonds f@och officer and employee, there may be
substituted for the bonds provided for herein akd# bond covering all officers and employees giimg coverage in such amounts and
containing such conditions and stipulations asl$leahpproved by the chief executive officer obtAssociation or his delegate but subject to
the supervision and control of the Board.

ARTICLE YV
STOCK AND STOCK CERTIFICATES

Section 5.1 Transfers. Shares of stock shall msfeaable only on the books of the Association upamender of the certificate for
cancellation, and a transfer book shall be kepthich all transfers of stock shall be recorded.

Section 5.2 Stock Certificates. Certificates otktehall be signed by the Chairman of the Boardnif, the President or a Vice President and
the Secretary or any other officer appointed byBbard for that purpose, and shall be sealed \wi¢hcbrporate seal. Each certificate shall
recite on its face that the stock represented llyeisetransferable only upon the books of the Asg@n properly endorsed, and shall meet the
requirements of 12 U.S.C.

Section 52, as amended.

Section 5.3 Dividends. Transfers of stock shallb®suspended preparatory to the declaration adefids and, unless an agreement to the
contrary shall be expressed in the assignmentigletids shall be paid to the shareholders in whasgerthe stock shall stand at the time of
the declaration of the dividends or on such redate as may be fixed by the Board.
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Section 5.4 Lost Certificates. In the event of losglestruction of a certificate of stock, a newtifieate may be issued in its place upon proof
of such loss or destruction and upon receipt cd@eptable bond or agreement of indemnity as magdpgred by the Board.

ARTICLE VI
CORPORATE SEAL
Section 6.1 Form. The corporate seal of the Assiocighall have inscribed thereon the name of thgagiation.

Section 6.2 Authority to Impress. The Chairmanhef Board, if any, the President, the Secretary fasjstant Secretary or other officer
designated by the Board shall have authority taré@sp or affix the corporate seal to any documentiring such seal, and to attest the same.

ARTICLE VII
MISCELLANEOUSPROVISIONS

Section 7.1 Banking Hours. The days and hours dwiimich this Association shall be open for busirsss| be fixed from time to time by t
Board, the Chairman of the Board, if any, or thesRtent, consistent with national and state lawsguong banking and business transacti

Section 7.2 Execution of Written Instruments. Theaaition, acknowledgement, verification, deliveryaoceptance on behalf of this
Association of agreements, instruments, and otbenments relating to or affecting the property wsibess and affairs of this Association, or
of this Association when acting in any represewsatir fiduciary capacity, shall be binding uporstAssociation if signed on its behalf by (i)
any two of the following officers: the Chairmantb& Board, if any, the President, any Vice Chairnzeny Executive Vice President or any
Senior Managing Director or (ii) any one of thedgoing officers signing jointly with any Managingr&ctor or any Senior Vice President.
Whenever any other officer or person shall be aighd to execute any agreement, instrument or atbenment by resolution of the Boarc
Directors, or by the chief executive officer, ordnyy officer or committee designated by the chiefoaitive officer, or by any two of the
officers identified in the immediately precedingnnce, such execution by such other officer os@eshall be equally binding upon this
Association.
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Section 7.3 Records. The Atrticles of Associatibese by-laws, and any amendments thereto, anddbegqaings of all regular and special
meetings of the directors and of the shareholdwall be recorded in appropriate minute books predifbr the purpose. The minutes of each
meeting shall be signed by the person appointedttas secretary of the meeting.

Section 7.4 Fiscal Year. The fiscal year of theoksstion shall be the calendar year.

Section 7.5 Corporate Governance Procedures. brdaaece with 12 C.F.R. Section 7.2000, to the éxteninconsistent with applicable
federal banking statutes or regulations or ban&tgatnd soundness, this Association designateslents to follow the corporate governance
procedures of the Delaware General Corporation leevamended from time to time.

Section 7.6 Indemnification. The Association maykmar agree to make indemnification payments tmstitution-affiliated party, as define
at 12 U.S.C. Section 1813(u), for an administragixeceeding or civil action initiated by any feddranking agency, that are reasonable and
consistent with the requirements of 12 U.S.C. $acti828(k) and its implementing regulations.

The Association may indemnify an institutiaffiliated party for damages and expenses, incytlie advancement of expenses and legal
in cases involving an administrative proceedingieil action not initiated by a federal banking age, in accordance with the provisions set
forth in the Association's Articles of Associatiavhich provisions are in accordance with the Del@n@eneral Corporation Law, provided
such payments are consistent with safe and soumdrggpractices.

Section 7.7. Ownership Interests in Other Entitg#h respect to any corporation, limited liabilitpmpany, partnership or any other legal
entity in which the Bank has or may acquire an awiig interest, the Chairman of the Board, if ahg, President, the Chief Financial Offi
or the Treasurer, acting alone, or any other affigeofficers appointed from time to time by theaBo of Directors or the Executive
Committee thereof, may (a) personally authorizgn sind deliver on behalf of the Bank or authorigether person to sign and deliver on
behalf of the Bank (i) any proxy, written consdydllot or other similar instrument solicited by thetity from its owners, (ii) any stock pow
assignment, bill of sale or other instrument trarafig all or any part of the Bank's ownershipha entity or any agreement, instrument or
other document relating thereto, (iii) any purchafstock or other ownership interest in or conitibn to the capital of such entity or any
agreement, instrument or other document authoriairgyidencing the same and (iv) any agreemenserttnwaiver or other document or
instrument sought by the entity or an owner froedlwners of the entity and (b) without limiting thenerality of the foregoing, personally
take, or authorize another person to take, anyrattt@n on behalf of the Bank as an owner of sarity.
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ARTICLE VIII
BY-LAWS

Section 8.1 Inspection. A copy of these by-lawshwil amendments thereto, shall at all times Iy kea convenient place at the main office
of the Association, and shall be open for inspectall shareholders during banking hours.

Section 8.2 Amendments. These by-laws may be cldamgamended at any regular or special meetingeoBbard by a vote of a majority of
the full Board or at any regular or special meetihghareholders by the vote of the holders of pritg of the stock issued and outstanding
and entitled to vote thereat.

WFBByL aws-Phase | | -singleyamendments-Final

-10-



EXHIBIT 6

February 23, 2004

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:
In accordance with Section 321(b) of the Trust hmdee Act of 1939, as amended, the undersignediie@nsents that reports of examina

of the undersigned made by Federal, State, Tagitar District authorities authorized to make ls@xamination may be furnished by such
authorities to the Securities and Exchange Comonisspon its request therefor.

Very truly yours,
WELLSFARGO BANK, NATIONAL ASSOCIATION

/sl Timothy P. Mowdy

Ti ot hy P. Mowdy
Assi stant Vice President



EXHIBIT 7

Consolidated Report of Condition of

Wells Fargo Bank National Association
of 420 Montgomery Street, San Francisco, CA 94163
And Foreign and Domestic Subsidiaries,

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under a
Federal funds sold in domestic offices
Securities purchased under agreements to r
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income a
Trading Assets
Premises and fixed assets (including capitalized le
Other real estate owned
Investments in unconsolidated subsidiaries and asso
Customers' liability to this bank on acceptances ou
Intangible assets
Goodwill
Other intangible assets
Other assets

Total assets

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
In foreign offices, Edge and Agreement sub
Noninterest-bearing
Interest-bearing
Federal funds purchased and securities sold under a
repurchase:
Federal funds purchased in domestic office
Securities sold under agreements to repurc

at the close of business September 30, 2003, ifiladcordance with 12 U.S.C. Section 161 for Natiddanks.

Dollar Amounts

In Millions
and coin $ 8,567
1,428
0
13,007
greements to resell:
176
esell 58
36,220
137,569
1,267
nd allowance 136,302
6,839
ases) 1,515
82
ciated companies 285
tstanding 76
5,379
6,233
8,209
$224,376
$121,516
30,651
90,865
sidiaries, and IBFs 17,499
3
17,496
greements to
s 33,033
hase 383



Dollar Amounts

In Millions
Trading liabilities 4,855
Other borrowed money
(includes mortgage indebtedness and obligations un der capitalized
leases) 13,466
Bank's liability on acceptances executed and outsta nding 76
Subordinated notes and debentures 6,905
Other liabilities 7,160
Total liabilities $204,893
Minority interest in consolidated subsidiaries 41
EQUITY CAPITAL
Perpetual preferred stock and related surplus 0
Common stock 520
Surplus (exclude all surplus related to preferred s tock) 13,289
Retained earnings 5,811
Accumulated other comprehensive income (178)
Other equity capital components 0
Total equity capital 19,442
Total liabilities, minority interest, and equity ca pital $224,376

I, James E. Hanson, Vice President of the abmmed bank do hereby declare that this Report afiffion has been prepared in conforme
with the instructions issued by the appropriatedraidregulatory authority and is true to the béshyp knowledge and belief.

James E. Hanson Vice President

We, the undersigned directors, attest to the ctiress of this Report of Condition and declare ihiaés been examined by us and to the best
of our knowledge and belief has been preparediifiocmance with the instructions issued by the appate Federal regulatory authority and
is true and correct.

Carrie L. Tolstedt
Howard Atkins Directors Clyde Ostl



